Annexure 2a

Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Tata Steel Limited

Report on the Audit of Standalone Financial Results
Opinion

1. We have audited the standalone annual financial results of Tata Steel Limited (hereinafter referred to as the
“Company”) for the year ended March 31, 2023 and the standalone statement of assets and liabilities and the
standalone statement of cash flows as at and for the year ended on that date (the “Standalone Financial Results”
comprising of Standalone Statement of Profit and Loss for the quarter/ twelve months ended on 315 March 2023
Standalone Balance Sheet as at 31 March 2023 and Standalone Statement of Cash Flows for the year ended on
315t March 2023), attached herewith, being submitted by the Company pursuant to the requirement of Regulation
33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Regulations™).

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial results:

(i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 of the Listing Regulations
in this regard; and

(i) give a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the “Act”) and other
accounting principles generally accepted in India, of net profit and other comprehensive income and other
financial information of the Company for the year ended March 31, 2023 and the standalone statement of assets
and liabilities and the standalone statement of cash flows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Act and other applicable authoritative pronouncements issued by the Institute of Chartered Accountants of India.
Our responsibilities under those Standards are further described in the “Auditor’s Responsibilities for the Audit of
the Standalone Financial Results’ section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the standalone financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Cade of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis
for our opinion.

Emphasis of Matter

4.  Wedraw your attention to Note 4 to the standalone financial results which states that the ability of the Tata Steel
Europe (TSE), the step-down subsidiary of T Steel Holdings Pte. Ltd. (TSH), a subsidiary of the Company, to
continue as a going concern is dependent on the outcome of measures taken as stated therein and the availability
of future funding requirements, which may have a consequential impact on the carrying amount of investment of
Rs. 19,684.89 crores in TSH as at March 31, 2023.

Our Opinion is not modified in respect of the above matter.

Board of Directors’ Responsibilities for the Standalone Financial Results

5. These Standalone financial results have been prepared on the basis of the standalone annual financial statements.
The Company’s Board of Directors are responsible for the preparation and presentation of these standalone
financial results that give a true and fair view of the net profit and other comprehensive income and other financial
information of the Company and the standalone statement of assets and liabilities and the standalone statement
of cash flows in accordance with the recognition and measurement principles laid down in the Indian Accounting
Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 and Regulation 52 of the Listing
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Regulations. The Board of Directors of the Company are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the standalone financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or error,
which have been used for the purpose of preparation of the standalone financial results by the Directors of the
Company, as aforesaid.

In preparing the standalone financial results, the Board of Directors of the Company are responsible for assessing
the ability of the Company to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors of the Company are responsible for overseeing the finaneial reporting process of the
Company.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

8.

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’ report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e  [dentify and assess the risks of material misstatement of the standalone financial results, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

® Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for expressing
our opinion on whether the company has adequate internal financial controls with reference to standalone
financial statements in place and the operating effectiveness of such conirols.

¢  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors.

¢ Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the ability of the Company to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the standalone financial results or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.
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10.

e Evaluate the overall presentation, structure and content of the standalone financial results, including the
disclosures, and whether the standalone financial results represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with those charged with governance of the Company regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit. We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

Other Matters

11.

12

The Standalone Financial Results include the results for the quarter ended March 31, 2023 being the halancing
figures between the audited figures in respect of the full financial year and the published audited year to date figures
up to the third quarter of the current financial year. The figures for the quarter ended March 31, 2023 are neither
subject to limited review nor audited by us.

The standalone annual financial results dealt with by this report has been prepared for the express purpose of filing
with National Stock Exchange of India Limited and BSE Limited. These results are based on and should be read
with the audited standalone financial statements of the Company for the year ended March 31, 2023 on which we
issued an unmodified audit opinion vide our report dated May 2, 2023.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/ E-300009

Sk

Subramanian Vivek

Partner

Membership Number: 100332
UDIN:23100332BGYVTL5217

Mumbai
May 2, 2023
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To the Board of Directors of Tata Steel Limited

Report on the Audit of Consolidated Finanecial Results

Opinion

We have audited the consclidated annual financial results of Tata Steel Limited (hereinafter referred to as the
“Holding Company”) and its subsidiaries (Holding Company and its subsidiaries together referred to as “the
Group”), its associate companies and jointly controlled entities for the year ended March 31, 2023 and the
consolidated statement of assets and liabilities and the consolidated statement of cash flows as at and for the year
ended on that date (the “Consolidated Financial Results” comprising of Consolidated Statement of Profit and Loss
for the quarter/twelve months ended on 315 March 2023, Consolidated Balance Sheet as at 31 March 2023 and
Consolidated Statement of Cash Flows for the year ended on 315t March 2023), attached herewith, being submitted
by the Holding Company pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of reports of other auditors on separate audited financial statements /special purpose financial
information of the subsidiaries, associate companies and jointly controlled entities, the aforesaid Consolidated
Financial Results:

(i) include the Consolidated Financial Results of the Holding Company and the entities as listed in Annexure
A;
(ii) are presented in accordance with the requirements of Regulation 33 and Regulation 52 of the Listing

Regulations in this regard; and

(iii) give a true and fair view in conformity wilh the recoguilion and measurement principles laid down in the
applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the “Act”) and
other accounting prineiples generally accepted in India, of net profit and other comprehensive income
and other financial information of the Group, its associate companies and jointly controlled entities for
the year ended March 31, 2023 and the consolidated statement of assets and liabilities and the
consolidated statement of cash flows as at and for the year ended on that date.

Basis for Opinion

3-

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section 143(10) of
the Act and other applicable authoritative pronouncements issued by the Institute of Chartered Accountants of
India. Our responsibilities under those Standards are further described in the *Auditor’s Responsibilities for the
Audit of the Consolidated Financial Results’ section of our report. We are independent of the Group, its associate
companies and jointly controlled entities in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained and the audit evidence obtained by other auditors in terms of their reports referred to in
paragraph 12 of the Other Matter section below, other than the unaudited financial statements/special purpose
financial information as certified by the management and referred to in paragraph 13 of the Other Matter section
below and financial information not available as referred to in paragraph 14 of the Other Matter section below, is
sufficient and appropriate to provide a basis for our opinion.

Material Uncertainty Related to Going Concern

4.

Our opinion is not modified in respect of the following Material Uncertainty Relating to Going Concern that has
been communicated to us by the auditors of Tata Steel Europe Limited, a subsidiary of the Holding Company, vide
their audit report dated April 30, 2023:

“Without modifying our opinion on the special purpose financial information, we have considered the adequacy of
the disclosure concerning the entity’s ability to continue as a going concern. Tata Steel Europe Limited, via its UK
business, has received a letter of support from T S Global Holdings Pte. Ltd. to either refinance or repay its
Revolving Credit Facility and uncommitted facilities due to expire on or before June 2024. T S Global Procurement
Company Pte. Ltd. has also provided a letter of support to the UK business for access to £300m of additional
working capital, which is more than estimated to be required under a severe but plausible downside scenario over
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the next twelve months. The letters state that they represent present policy, are given by way of comfort only and
are not to be construed as constituting a promise as to the future conduct of the entities or Tata Steel Limited.
Accordingly, there can be no certainty that the funds required by Tata Steel Europe Limited will be made available.
These conditions, along with the other matters explained in the special purpose financial information, indicate the
existence of a material uncertainty which may cast significant doubt about the entity’s ability to continue as a going
concern. The special purpose financial information does not include the adjustments that would result if the entity
were unable to continue as a going concern.”

Refer Note 4 to the Consolidated Financial Results in this regard.

Board of Directors’ Responsibilities for the Consolidated Financial Results

g

These consolidated financial results have been prepared on the basis of the consolidated annual financial
statements. The Holding Company’s Board of Directors are responsible for the preparation and presentation of
these consolidated financial results that give a true and fair view of the net profit and other comprehensive income
and other financial information of the Group including its associate companies and jointly controlled entities and
the consolidated statement of assets and liabilities and the consolidated statement of cash flows in accordance with
the recognition and measurement principles laid down in the Indian Accounting Standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 and Regulation 52 of the Listing Regulations. The
respective Board of Directors of the companies included in the Group and of its associate companies and jointly
controlled entities are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and its associate companies and jointly controlled
entities and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error, which have been used for the purpose of preparation of the consolidated financial results by
the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the companies included in the
Group and of its associate companies and jointly controlled entities are responsible for assessing the ability of the
Group and its associate companies and jointly controlled entities to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the respective
Board of Directors either intends to liquidate the Group and its associate companies and jointly controlled entities
or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associate companies and jointly
controlled entities are responsible for overseeing the financial reporting process of the Group and of its associate
companies and jointly controlled entities.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

8.

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the consolidated financial results, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
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10.

11.

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

®  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing
our opinion on whether the company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls. (Refer paragraph 16 below).

¢  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the ability of the Group and its associate companies and jointly controlled
entities to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the consolidated financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the Group and its
associate companies and jointly controlled entities to cease Lo continue as a going concern.

®  Evaluate the overall presentation, structure and content of the consolidated financial results, including the
disclosures, and whether the consolidated finaneial results represent the underlying transactions and events
in a manner that achieves fair presentation.

®  Obtain sufficient appropriate audit evidence regarding the financial results/ special purpose financial
information of the entities within the Group and its associate companies and jointly controlled entities to
express an opinion on the consolidated financial results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in the consolidated financial results
of which we are the independent auditors. For the other entities included in the consolidated financial results,
which have been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance of the Holding Company and such other entities included in
the consolidated finaneial results of which we are the independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit. We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of the
Listing Regulations, as amended, to the extent applicable.

Other Matters

12,

We did not audit the financial statements / special purpose financial information of twelve subsidiaries included
in the Consolidated Financial Results, whose financial statements / special purpose financial information reflect
total assets of Rs. 98,425.66 crore and net assets of Rs. 35,811.96 crore as at March 31, 2023, total revenues of Rs.
100,659.13 crore, total net (loss) after tax of Rs. (4,037.90) crore, total comprehensive income (comprising of loss
and other comprehensive income) of Rs. (14,769.69) crore and net cash flows of Rs. 2,965.12 crore for the year
ended March 31,2023, as considered in the Consolidated Financial Results. The consolidated financial statements/
special purpose financial information of these subsidiaries also include their stepdown associate companies and
jointly controlled entities constituting Rs. 8.28 crore and Rs. 15.95 crore respectively of the Group’s share of total
comprehensive income for the year ended March 31, 2023. The Consolidated Financial Results also include the
Group's share of total comprehensive income (comprising of profit and other comprehensive income) of Rs. 30.19
crore for the year ended March 31, 2023 as considered in the Consolidated Financial Results, in respect of one
jointly controlled entity, whose financial statements/ special purpose financial information have not been audited
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14.

15.

16.

by us. These financial statements / special purpose financial information have been audited by other auditors
whose reports have been furnished to us by the other auditors/ Management and our opinion on the Consolidated
Financial Results, in so far as it relates to the amounts and disclosures included in respeet of these subsidiaries,
associate companies and jointly controlled entities, is based solely on the reports of the other auditors and the
procedures performed by us as stated in paragraph 11 above.

. The Consolidated Financial Results includes the unaudited financial statements/ special purpose financial

information of eighteen subsidiaries, whose unaudited financial statements/ special purpose financial information
reflect total assets of Rs. 9,615.76 crore and net assets of Rs. 5,000.14 crore as at March 31, 2023, total revenue of
Rs. 742.53 crore, total net profit after tax of Rs. 37.91 crore, and total comprehensive income (comprising of profit
and other comprehensive income) of Rs. 360.19 crore and net cash flows of Rs. (37.86) crore for the year ended
March 31, 2023, as considered in the Consolidated Financial Results. The Consolidated Financial Results also
include the Group’s share of net profit after tax and total comprehensive income of Rs. 4.59 crore and Rs, (2.36)
crore respectively for the year ended March 31, 2023, as considered in the Consolidated Financial Results, in
respect of four associate companies and three jointly controlled entities, whose financial statements / special
purpose financial information have not been audited by us. These financial statements/ special purpose financial
information are unaudited and have been furnished to us by the Management and our opinion on the Consolidated
Financial Results, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries,
associate companies and jointly controlled entities, is based solely on such unaudited financial statements/ special
purpose financial information. In our opinion and according to the information and explanations given to us by
the Management, these unaudited financial statements / special purpose financial information are not material to
the Group.

In the case of one subsidiary, three associate companies and one jointly controlled entity, the financial statements/
special purpose financial information for the year ended March 31, 2023 is not available. In absence of the aforesaid
financial statements/ special purpose financial information, the financial statements/ special purpose financial
information in respect of aforesaid subsidiaries and the Group's share of total comprehensive income of these
associate companies and jointly controlled entities for the year ended March 31, 2023 have not been included in
the Consolidated Financial Results. In our opinion and according to the information and explanations given to us
by the Management, these financial statements/ special purpose financial information are not material to the
Group.

Our opinion on the Consolidated Financial Results is not modified in respect of the matters set out in paragraphs
12, 13 and 14 above.

The Consolidated Financial Results include the results for the quarter ended March 31, 2023 being the balancing
figures between the audited figures in respect of the full financial year and the published unaudited year to date
figures up to the third quarter of the current financial year. The figures for the quarter ended March 31, 2023 are
neither subject to limited review nor audited by us.

The Consolidated annual Financial Results dealt with by this report have been prepared for the express purpose of
filing with National Stock Exchange of India Limited and BSE Limited. These results are based on and should be
read with the audited consolidated financial statements of the Group, its associate companies and jointly controlled
entities, for the year ended March 31, 2023 on which we have issued an unmodified audit opinion vide our report
dated May 2, 2023.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/ E-300009

Sl

Subramanian Vivek

Partner

Membership Number: 100332
UDIN: 23100332BGYVITM4257
Mumbai

May 2, 2023
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Annexure A

Price Waterhouse & Co Chartered Accountants LLP
List of entities:

Sl. No

Name of the Company

A.

Subsidiaries (Direct)

ABJA Investment Co. Pte. Ltd.

Indian Steel & Wire Products Ltd.

Tata Steel Utilities and Infrastructure Services Limited

Mohar Export Services Pvt. Ltd

Rujuvalika Investments Limited

Tata Steel Mining Limited

Tata Korf Engineering Services Ltd.

Tata Metaliks Limited

Tata Steel Long Products Limited

C NN (v (B (e [N

-

T Steel Holdings Pte. Ltd.

-
-

Tata Steel Downstream Products Limited

[
]

Tayo Rolls Limited *

13

The Tinplate Company of India Limited

14

Tata Steel Foundation

15

Jamshedpur Football and Sporting Private Limited

16

Bhubaneshwar Power Private Limited

17

Creative Port Development Private Limited

18

Angul Energy Limited

19

Tata Steel Support Services Limited (formerly Bhushan Steel (Orissa) Ltd.)

20

Bhushan Steel (South) Ltd.

21

Tata Steel Technical Services Limited (formerly Bhushan Steel (Madhya Bharat) Ltd.)

22

Bhushan Steel (Australia) PTY Ltd.

23

S & T Mining Company Limited

24

Medica TS Hospital Pvt. Ltd.

25

Tata Steel Advanced Materials Limited (formerly Tata Steel Odisha Limited)

Subsidiaries (Indirect)

Haldia Water Management Limited

Kalimati Global Shared Services Limited

Tata Steel Special Economic Zone Limited

Tata Pigments Limited

Adityapur Toll Bridge Company Limited

Neelachal Ispat Nigam Limited

Ceramat Private Limited

Tata Steel TABB Limited

O Q0N (ovjLn (B (W (N (=

T S Global Holdings Pte. Ltd.

Orchid Netherlands (No.1) B.V.

The Siam Industrial Wire Company Ltd.

TSN Wires Co., Lid.

Tata Steel Europe Limited

Apollo Metals Limited

British Steel Corporation Limited

British Steel Directors (Nominees) Limited

British Steel Nederland International B.V.

CV Benine

Catnic GmbH

Catnic Limited }/’/S‘:&) CharterEdA

Tata Steel Mexico SA de CV

W< 2 P ARG N{‘ﬂx\

Cogent Power Limited ({I?( Chaneredc#\ccoun!ants )"Sa'n
‘\? T
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B. Subsidiaries (Indirect)

23 | Corbeil Les Rives SCI

24 | Corby (Northants) & District Water Company Limited

25 | Corus CNBV Investments

26 | Corus Engineering Steels (UK) Limited

27 | Corus Engineering Steels Limited

28 | Corus Group Limited

29 | Corus Holdings Limited

30 | Corus International (Overseas Holdings) Limited

31 | Corus International Limited

32 | Corus International Romania SRL.

33 | Corus Investments Limited

34 | Corus Ireland Limited

35 | Corus Liaison Services (India) Limited

36 | Corus Management Limited

37 | Corus Property

38 | Corus UK Healthcare Trustee Limited

39 | Crucible Insurance Company Limited

40 | Degels GmbH

41 | Demka B.V.

42 | 00026466 Limited (Formerly known as Firsteel Group Limited)

43 | Fischer Profil GmbH

44 | Gamble Simms Metals Limited

45 | H E Samson Limited

46 | Hadfields Holdings Limited

47 | Halmstad Steel Service Centre AB

48 | Hille & Muller GmbH

49 | Hille & Muller USA Inc.

50 | Hoogovens USA Inc.

51 | Huizenbezit “Breesaap” B.V.

52 | Inter Metal Distribution SAS

53 | Layde Steel S.L.

54 | London Works Steel Company Limited

55 | Montana Bausysteme AG

56 | Naantali Steel Service Centre OY

57 | Norsk Stal Tynnplater AS

58 | Norsk Stal Tynnplater AB

59 | Orb Eleetrical Steels Limited

60 | Oremco Inc.

61 | Rafferty-Brown Steel Co Inc Of Conn.

62 | S A B Profiel B.V.

63 | S A B Profill GmbH

64 | Service Center Gelsenkirchen GmbH

65 | Service Centre Maastricht B.V.

66 | Societe Europeenne De Galvanisation (Segal) Sa

67 | Staalverwerking en Handel B.V.

68 | Surahammar Bruks AB

69 | Swinden Housing Association Limited

70 | Tata Steel Belgium Packaging Steels N.V.

71 | Tata Steel Belgium Services N.V.

81



Annexure A
Price Waterhouse & Co Chartered Accountants LLP

B. Subsidiaries (Indirect)

72 | Tata Steel Denmark Byggsystemer A/S

73 | Tata Steel France Holdings SAS

74 | Tata Steel Germany GmbH

75 | Tata Steel IJmuiden BV

76 | Tata Steel International (Americas) Holdings Inc

77 | Tata Steel International (Americas) Inc

78 | Tata Steel International (Czech Republic) S.R.0

79 | Tata Steel International (France) SAS

80 | Tata Steel International (Germany) GmbH

81 | Tata Steel International (South America) Representacées LTDA

82 | Tata Steel International (Ttalia) SRL

83 | Tata Steel International (Middle East) FZE

84 | Tata Steel International (Nigeria) Ltd.

85 | Tala Steel Inlernational (Poland) sp Zoo

86 | Tata Steel International (Sweden) AB

87 | Tata Steel International (India) Limited

88 | Tata Steel International Iberica SA

89 | Tata Steel Istanbul Metal Sanayi ve Ticaret AS

90 | Tata Steel Maubeuge SAS

91 | Tata Steel Nederland BV

92 | Tata Steel Nederland Consulting & Technical Services BV

93 | Tata Steel Nederland Services BV

94 | Tata Steel Nederland Technology BV

95 | Tata Steel Nederland Tubes BV

96 | Tata Steel Netherlands Holdings B.V.

97 | Tata Steel Norway Byggsystemer A/S

98 | Tata Steel Sweden Byggsystem AB

99 | Tata Steel UK Consulting Limited

100 | Tata Steel UK Holdings Limited

101 | Tata Steel UK Limited

102 | Tata Steel USA Inc.

103 | The Newport And South Wales Tube Company Limited

104 | Thomas Processing Company

105 | Thomas Steel Strip Corp.

106 | TS South Africa Sales Office Proprietary Limited

107 | Tulip UK Holdings (No.2) Limited

108 | Tulip UK Holdings (No.3) Limited

109 | UK Steel Enterprise Limited

110 | Unitol SAS

111 | Fischer Profil Produktions -und-Vertriebs - GmbH

112 | Al Rimal Mining LLC

113 | TSMUK Limited

114 | Tata Steel Minerals Canada Limited

115 | T S Canada Capital Ltd

116 | Tata Steel International (Shanghai) Lid.

117 | Tata Steel (Thailand) Public Company Lid.

118 | Tata Steel Manufacturing (Thailand) Public Company Limited

119 | The Siam Construction Steel Co. Lid.

120 | The Siam Iron And Steel (2001) Co. Ltd.

121 | T § Global Procurement Company Pte. Ltd.

122 | Bowen Energy PTY Ltd. e & Ccf‘Ljnirf?r ed g

123 | Bowen Coal PTY Lid. il
124 | Bowen Consolidated PTY Ltd. [[&( charteredAccountants )5 )]
125 | Subarnarekha Port Private Limited \{’%@,‘, B "““@}:\‘Fy/

* Mumbai X
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Annexure A

Price Waterhouse & Co Chartered Accountants LLP

C. Jointly Controlled Entities (Direct)
mjunction services limited

Tata NYK Shipping Pte Ltd.

TM International Logistics Limited
Industrial Energy Limited

‘Andal East Coal Company Pvt. Ltd.

(1 E- [JC I B

D. Jointly Controlled Entities (Indirect)

Tata BlueScope Steel Private Limited
Jamshedpur Continuous Annealing & Processing Company Private Limited
Naba Diganta Water Management Limited
Jamipol Limited

Nicco Jubilee Park Limited *

Himalaya Steel Mills Services Private Limited
Laura Metaal Holding B.V.

Ravenscraig Limited

Tata Steel Ticaret AS

Texturing Technology Limited

Air Products Llanwern Limited

12 | Hoogovens Court Roll Service Technologies VOF
13 | Minas De Benga (Mauritius) Limited

14 | BlueScope Lysaght Lanka (Pvt) Ltd

15 | Tata NYK Shipping (India) Pvt. Ltd.

16 | International Shipping and Logistics FZE

17 | TKM Global China Limited

18 | TKM Global GmbH

19 | TKM Global Logistics Limited

=R =R B =00 (5 I i (/-0 § SR

-
o]

[
[

E. Associates (Direct)

Kalinga Aquatics Ltd *

Kumardhubi Fireclay & Silica Works Litd.
Kumardhubi Metal Casting and Engineering Limited
Strategic Energy Technology Systems Private Limited
Tata Construction & Projects Lid.

TRF Limited

Malusha Travels Pvt Ltd.

Bhushan Capital & Credit Services Private Limited *
Jawahar Credit & Holdings Private Limited *

O 0N | O B |-

F. Associates (Indirect)

European Profiles (M) Sdn. Bhd.
GietWalsOnderhoudCombinatie B.V.
Hoogovens Gan Multimedia S.A. De C.V.
ISSB Limited

Wupperman Staal Nederland B.V.
9336-0634 Québec Inc

TRF Singapore Pte Limited

TRF Holding Pte Limited

Dutch Lanka Trailer Manufacturers Limited
Dutch Lanka Engineering (Private) Limited
Fabsec Limited

O (00N [onvfun [ (GO | N |-

-
=}

o
-

* Not consolidated as the financial information is not available.
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Standalone Statement of Profit and Loss for the quarter/twelve months ended on 31st March 2023
T Crore

fal year Financial year
Quarterended Quarterended Quarterended T DAuCialyear Financial year

e L on31032023 om3L12.2022 on3Le32022 Ttdon P
Audited Audited Audited Auditea Audited
1 Revenue from operations
8)  Gross sales / income from operations 33,798.07 30,121.07 3624550 12746652 12768140
b)  Other operating revenves 7718 34 13543 1,540.10 1,339.95
Total revenue from operations [ 1(a) + 1(b) } 3427525 30,465.29 3668093 12900662 12902135
2 Otherincome 66527 206.95 506.16 3,325.48 1,452.02
3 Totalimcome [1+2] | 3asas 31,372.24 37,187.00 13233200 1,30473.37
4 Expenses
2)  Cost of materials consumed 1094876 12,676.57 11,438.30 53,011.50 3525698
b)  Purchases of stock-in-trade 226032 192144 1,208 41 746730 4,080.03
o) m:omm“ﬁm o semi-Hinkshed poody. ock-iniirioe ael 1470557 45124 1,825.56 (1.14206) (182087
d) Employee benefits expense 1,819.53 1.608.79 1,723,407 661629 6.365.30
¢) Financecosts 1,03837 107325 61559 379214 2792.08
) Depreciation and smortisation expense i 137117 1,370.54 137978 5,434.61 5.463.69
£)  Other expenses 9,645.85 8.616.56 825124 34,351.62 34,000.56
Total expenses [ 4(a) to 4() | 28,554.57 27,749.39 2647205 1,10,531.40 86,147.27
S Profit/(Loss) before exceptionsl items & tax [ 3-4 ] 6,385.95 362285 10,715.04 21,800,70 4432610
6 Exceptional items * -
4)  Profit / (loss) on sale of non-current imvestments 338.56 - = 33856 343.68
%) ision for impairment of /doubiful advances (net) (1,044.00) L 5.10)  (1,056.39) (®322)
B 1 i ; 458 (722) 31.09) ©1.99) (330.81)
g R ing and other provisi 5 B . 5 204.39)
& Lﬁgﬁl;" mon-curreat imestments classified as fair value through profit 188 165 19.74 30.99 1973
Total exceptional items [ 6¢a) to 6(e) | (698.98) (5.57) (76.45) (778.78) (235.45)
Profit / (Loss) before tax [ 5+ 6 568697 3,617.28 10,638.59 21,021.92 44,090.65
& TaxExpense
@ Currenttax . 144582 91715 2,844.88 492805 11,611.94
b)  Deferred tax 21629 (5.00) 45.75) 598.76 (53247
Total tax expense [ 8(a) + 8(b) | i 1,666.11 1215 2,799.13 5.526.81 11,079.47
9 Net Profit/ (Loss) for the period [7-8] 402086 270513 783046 1549511 3301118
10 Other comprehens‘i\’e income
A () Items that will not be reclassified to profit or loss g 14953 042 349,10 2745 662.49
G Income tax relating fo ilems that will not be reclassified to profit or Ioss (49.51). .36) (74.08) (48.05) (69.79)
B () Items that will be reclassified to profit or loss i (45.39) (51.76) o711 3147 136.57
(i) Ticome tax relating to items that will be reclassified to profit of loss 1153 13.03 (24.49) (20.50) (34.37)
Total other comprehensive income : 2 f 6576 (42.67) 347.69 100.37 691.90
11 Total Comprehensive Income for the period {9 + 10 ] 1,086.62 2,662.46 8,187.15 15,505.48 33,706.08
12 Paid-up equity share capital [Face value ¥  per share] 1,222.40 122237 122237 | 122240 122237
13 Paid-up debt capital 5 15,058.49 1367499
14 R Inding 7 13357501 12421139
15 Securities premium reserve | { 3129024 31,288 89
16 Eamings per equity share ' i
?:i:: ﬁsml i::;(m“ L R"Pe“ 329 221 641 12.68 27.03
?".n?dmm"f;i')" (rm—— i_nm 329 221 641 1267 2701

(a) Paid up debt capital represents debentures

TATA STEEL LIMITED

tefed Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
Tel 91 22 6665 8282 Fax 91 22 6665 7724 Website www.tatasteel.com
Corporate Identity Number L27100MH1907PLC000260
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Standalone Balance Sheet as at 315t March 2023

2 Crore
Asm Asat
= 032023 31632012
Audited Audited
A ASSETS #
1) Nou-curreat asseis
(s} Property, plant and equipment 2494231 87,945 22
b} Capital work-in-progress © 20992 14,150.32
€¢) Right-ofuse sssets 548011 553818
(d) Goodwill 3xn L
(e) Other intangibla assets 760,65 806,03
() Istangible mssets undey development 51996 38264
(®) Finmcial assels
()  Tovestments 41,1380 43,40143
Gi)  Loans 32,779.08 3019527
(i} Derfative asscts 40340 13321
)}  Other financial assels 2,26336 121181
@) Noo-cwrment tax assets (set) 414527 3,620.76
(D) Otherassets 331872 3.301.78 &
Sub-total - Non current assets 199.8%1.90 190,696.65
() Curreat assets
(a) Fventories 20,795 56 19,94294
(b) Financial assets
i} vestments 2,050.40 96.11
Trade rectivables 33572 3,28030
Cash xd cash equivalents 35598 2,671.59
Other balances with banke 21835 183.70
) Loans 319111 2,368.01
(1)  Derivative assets 8221 89,54
@i} Other financial assets 76096 7H830
(c) Otherassats 264013 1,939.08
Sabtotal- Current assets 3334951 31,189.57
TOTAL - ASSETS 5 2,38,791.42 2,21,986.22
B EQUITY AND LIABILITIES
@) Equity
(s) Equity share capital 122240 1,22237
@) Grher equity ; 1,33,575.10 12421039
Sub-total - Total Equity 13479751 1.215435.76
) Nom-curvest labilities
() Fimancial Jabilitios
) Borowings 30,830.89 2029081
(i) Leaselishilities 364933 3,71690
Gil) Desivative Labilities - 1018
{h)  Otbes financial fiabilities = 52831 883.23
(b) Provisions 235525 2,685.00
c) Retirement benefit obligations 197933 231581
() Deferred income 035 0.4
(¢) Deferred tax tisbilities {net) 568415 808757
() Other lishilities : 387850 458739
Sub-total - Nom curvent Habilities 51,556.61 L8763
@) Curvest Habilrtes
(2} Financial lishilities
@ Bamowings 729812 11,984.66
(i)  Lease Lishilities SE805 52214
(i) Trade payables
() Total dues of micro and small i 791.87 67820
(b} Total outstanding duves of creditors other than micrs %id smull enterprises 17.290.53 20.412.94
Gv)  Deviative tabillties | 6558 2148
¥} Other financisl Habilities 220815 5137.54
®) Provisions 5 1,080.94 1,082.42
(c) Retirement benefit obligations. 109.51 11499
) Deferred income 0.8 6784
(£) Cucrent tax lisbilitics (et} 1,714.98 1,019.69
(f)  Onher liabilities 11,725.76 1230293
Sab.total - Current Habilities 46,437.30 s3,66483

22379142 2,21.586.11
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Standalone Statement of Cash Flows for the vear ended on 31s¢ March 2023

T Cvore
Partlcutars Financial year ended on 31,03.2023 Fiaanclal year ended on 31.03.2022
Audited Andized
(4) Cash Mows from operaring activities:
Profit before tax 2102192 44,090.65
Adjrstments for:
Depreciation and amortisation expense 543161 5463.69
Dividend income {285.38) {24391)
(Gain) loss om sal of propenty, plant and cquipment fnchuding intangible o i
axcel (net o Joss on assats serapped Wrilten off)
Enceptionsl {income} expenses. 11878 23545
of forwards, swaps and opti 3 038 (9.05)
Interest & cumrent i 285286 (1,225.57)
Finance costs 379214 ¥ 2,79208
Foreign exchinge (gain} loss (2.54294) (s51.60)
Other now-cash items 50.0%) 228
134286 £21605
Operating profit before changes In and 25,364 78 50,306.70
Adjustanents for:
100 current current finsmcial and other aséts (679.28) i 1,118.49)
Enventories {1,011.53) (7,07278)
b i iliti 4,555.71) 13,111.87
{6.246.53) | 291965
Cush genevated from operstioas 1511835 53,2635
Income taces paid (net of refund) (3,391.32) {11,240.23)
Net cash from/{used in) apersileg activities 14,226.93 4198612
(B} Cash Dowrs from investing activitles:
Purchase of capital assets (8:554.58) (5,288 29)
Sale of capinl assets 19.08 13261
Purchase of investments in subsidiaries (1.2459m) 12,897.00)
Pucchase of olber now cament frvestusents (314.00) (55.39)
" Pucchise of business urdertaking (130.00) i
Sale of investmants in subsidiaries 111242 =
Sale of other ton.cursenl fvestments. = 999
(Purchase) sale of cosrent investments net) (L522.14) { 718331
Loans given (1.241.15) {23,104.83)
Repayment of loans given 56465 a7
Principal receipts under sublease ¥ 1o
Fixcd'resiricted deposits with banks (placed) ealised (aet) azan 160
Interest received 2777 14432 q
Dividend received from subsidiaries 23193 11350
Dividend received from associttes ad joint ventures 2683 10964
Dhidend veceived from others 262 039
et cash Wﬂm‘xﬂnﬁs 3 (11,060.61) I C4167.79)
(€} Cash Maws from fnancing activities:
Procceda from i oquity slares (wed Of | 137 32572
Proceeds from long-term borrowings (net of issue expenses) i 1662835 3638
Repayment oF long.term botrowings - (290830) 9.380.32)
Procesds (repayments) of short term borrowings (net) [3,106.56) 870101
Payment of Jease obligations (q_ss.w) (483.03)
i ilisati of deri (13.85) 3333
of Hybrid i R 7500}
Distribation on Hybrid Perpetual securifies { Z “14.19)
Intesestpaid | (3,856.03) (2.868.17)
Dividend paid (8233119 (3,007.08)
Net cash from/(uved in) Ginancing activities “oTasn 736805
et s ) in cash snd wBLzen 45028
Opening cash and cash equivalents 267159 123131
Closiag cash and cash equivalents ssasa 167150
() Significant non-cash movernents in borrowings during the year include:
isati ive i rate adj; of upfront fees ¥37.03 crore (2021-23: Y13699 croge).
(b) exchange loss £277.74 crors (2021-22: T137.10 crore).
j 1o lease cbligations, i 9,34 crave (2021-22- ¥196.68 erre).

TATA STEEL LIMITED

2¢/Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
91 22 6665 8282 Fax 91 22 6665 7724 Website www tatasteel.com
Corporate Identity Number L27100MH1907PLC000260
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Additional imformation pursuant fo Regulation 52(%) of the Securilies Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015, for Standalone financial
resulis a3 at and for the quarterftweive months ended on 315i March, 2023:

Finaotial year  Flasocial year
Quarterended Quarterended  Quarter ended g i

Farticalars
on 31032025 oadLIR20Nl em3L03202 31.03.2023 3 2
et delt equity ratio
(Net debt / Average equity)
1 [Net debs: Now-curveut Borrowings + Crent borrowings + Non-current and curvent leese labilities - Cavent vestwents - Cach aod 030 oM 0.30 030 0.3

¢ath equivaients - Orher balgmoes with boanks (including nom-corvent earmarbed balancey) ]

{Equity; Equity share capitad + Other equity + Hybrid perpernol securities)

Delet service coversge ratio
{ERIT / {Net finance eharges + biterest income fiont growp compantes + Scheduled| ! of S ol
L sl i prep ang e ‘
ooy " ) A Nt n 823 506 1082 390 I3
- i 5 +Net finance charges

mﬁmrw:rmmsmﬁﬁgm“mhm}-mm-mmhmjurmm
= b ot T
gnin tloss) o sale

Iaterest service coverage ratio

(ERIT [ Net fiswmce charges + Juferest income from growp comparies))

3 [EBIT : Profit before texes -+{-) Exceptionnd items + Nef finace cherges] o.09 620 88 04 ny

L‘annrhm:rmmrminﬁugmmmmw&mwmdwm-mﬂdmﬁnmm
dnvesizents - Nef gain{loss) on sale of turrent umvestwents]
Careat rati

1 {Total curveat assets / Corent liabiliies)

{Crrest liabilities: Totol cxavent ligbilities - Curvent ies af B args cond J bligations]

Loug ferm debt to working capital ratio
Vor-cunt end dorroncings + Nost-cravent lease liobilittes + Current manaities of b imgs md lease obligations) / {Totol
5 ewvent assens - Corvesst Hobdlities)) bi * 2 4 " &

[Cvrvesst liabilities: Total cuarent liakilities - Cvrent wanuities of S ekl

Badl debts 1o sccount receivable ratia®
{Bod debi1 / Areage trode receivables)
Current Esbility ratio L] i)
7 5 Jisbilities J Total Jiobiliti 047 0.5 036 L2} 056
s Total debis to total assets ratio
(Evon- b ings + Curvent b gt + New | lease liabilities} / Total assets)
Deblors tursaver ratio (i days)
4 {drerage tade receimables ! Turnover it days)

000

018 020 0.16 (413 w1e

[Turnover: Revesss from operations]
Iavendory tarsover ratio (ia days)
b (tverage imentory / Sale of products iz days) 51 70 51 0 7

Operating ERIDTA margin (%)
{EBIDTA / Ternover)

[EBIDT: Profit before taves 4/(-) Evceptional items + Vet finance chan pes + Depreciation and awortisation]
n Pl st 3370 s 3958

(et finarce charges: Finance costs - Inferest income - Dividend wrrent Net gain! {loss} on sale of caavent
metsents}]

{[Tiamover: Revense from operations]
Net profit margh (%)

profir Tnover,
1y B s : un 858 nx o L]

[Tarpover: Revense from operations] 1
13 Debenture redemptica reserve (in ¥ Crone) 204600 2046.00 204600 2046.00 204600
et worth (in £ Crore)

u M'MwiMrw-CWrm-Mmmmd

1.33.067.00 1.28979.00 1.23.103.25 1.33,067.00 1.23703.25

(3 el ity and valne) Not applicable

# Net wirking capital s sepative
4000 represents yalot kst than 0.01

TATA STEEL LIMITED

fice Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
2 6665 8282 Fax 91 22 6665 7724 Website www.tatasteel.com
Corporate [dentity Number L27100MH1807PLC000260
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Consolidated Statement of Profit and Loss for the quarter/twelve months ended on 31st March 2023

T Crare
e Quarter ended Quarter ended Quarter ended H::';f;‘::" b s o
om3L03.2023 on31122022 on31.03.2022 SOshenm  ended an
u Audited Audited
1 Revenue from opérations
B s vk P Treihs o 62.238.78 56.756.61 65.710.60 24163625 24232687
b)  Other operating revemes 12276 32695 612.90 171644 1.632.30
Total revenue from operations. [ 1¢a)+ 1(b) | 6296154  57.083.56 6032350 24335269  2.43.959.17
2 Other income 169.54 270.60 29220 1.037.45 78459
3 Tofaslincome [L1+2] 63,131.08 57354.16 69,615.70 2,44,390.17 2,44, 744.06
1 Expenses
a)  Costof materials consumed 22.679.34 24.605.38 2142096  1.01.483.08 75.763.70
b) Purchases of stock-in-trade _ 3.308.75 3.535.93 345181 1511411 1531201
o m“_' inventories of fmiched and semi-finished goods, stock-in-trad 2.667.98 1.791.28 275743 (3.358.89)  (7.597.87)
d) Employee benefits expense 5.795.27 5.342.40 605621 2241932 23.26410
G). Finance costs 1.793.60 L767.92 1.098.51 i 6.298.70 5.462.20
0 Depreciation and amertisation cxpense 238221 2368.38 224339 033520 0.100.87
£) Other expenses 21.291.00 17,670.73 2060745 7539491 73.726.38
Total expenses [ 4(a} to 4(g) ] 9,918.15 s1,172.02 ST,635.79 22668643  1,95032.20
4 o/ fiag ;:ﬂ':‘:"a;"r;_"f'i o) < it e 321293 WL L7981 ARMITE 4971177
6 Share of profit / (loss) of joint ventures & associates o625 60,45 15035 812 s19.16
7 Profit/ (Loss) before exceptional ftems & tax [ S+ 6 | 3,300,138 242.63 12139236 18,120.86  50,360.93
$ Exceptionalitems :
8)  Profit/ (foss) on sale of subsidiaries and nou-current investments @o.19) 7.4 169 66.36 721,84
b)  Profit on sale of non cumment assets = | 4 30.83 3 30.83
©) * Provision for impainment of i 7 doubtfal ad (nct) 5 96,07 (94.71) 53.68 (99.74)
d)  Provision for iupainment of t assets (net) 2537 p Q11.87) 2537 (252.68)
=) Bumploy S ; 158 7.22) (1.09) 1.3 (330.81)
) R ing aind othér provisi (0.05) (1.65) {21.88) (1.70) {256.24)
® x‘;‘::m ) ladpeat v fwr e Smogh 1.88 165 4971 30,99 1974
Total cxceptional iterns [ 8(a) to 5(z) ] 11.59 160.34 (274.29) 113.26 (134.06)
9 Profit / (Loss) before tax [ 743 } 3,320.77 402.97 11,864.97 18,235.12 50,226.87
10 Tax Expense
)  Cument eax ; 1.156.51 754,95 1.005.95 3,361.33 7.049.88
b)  Deferred tax 598.02 2,149.57 (976.10) 4.798.44 1.427.67
Total tax expensc [ 10(a) + 105} ] 1.754.53 2.904.92 2,029.85 10.159.77 3.477.55
11 Net Profit / (Loss) for the period [ 9 - 10 ] 1,566.24 @.501.95) 9,835.12 B,07535  41,749:32
12 Profit/ (Loss) for the period attributable to: i
Ovners of the Company 170486 (222354) 9.756.20 B.760.40 4015393
Noa controlfing asterests (138.62) @75.11) 78.92 (685.05) 1.595.39
13 Other comprehensive income I
A () Mems that will not be rechussified to profit or loss - (805.77)  (2a25.23)  (LA25.76)  (13,329.6%) 1.170.95
(i) Income tax relating to items that will not be reclassified to profit or loss 18635 1.785.92 368.01 3.353.56 (203.02)
B ) HMems that will be reclassificd to profit of loss 32049 120839 1,904.14 (4,175.40) $31.30
(i} Income tax on items that will be reclassified to profit or loss | 103.67 501.99 B21.77) 50242 (193.81)
Total other compreheusive incoms (195.26)  (3.628.93) 518.62 (1384907 130541
14 Total Comprehensive Income for the peried [ 11 + 13 ] 137098 (6.130.88) 1035374 I7372) 4305474
15 Total comprebeusive ncome for the period anributable to: i
Owmers of the Company e 691735 w0257 (5.107.74)  41.468.40
Noa controlling interests (113.10) 13.13) 96.02 (665.98) 1.586.34
16 Paid-up equity sharc capital [Face valise T I per share] 122104 122121 122121 L4 L22in
17 Reserves (exchiding revaluation reserves) and Nou confrolling interest i 10395397  L15.877.25
18 - Parigs pe iy shisre:
mml’““:‘:‘: {0t mimsmiseac) > Repess 1.40 (1.82) 7.99 17 3124
?.:":" mm-;u(w manialsed) = i Bl 1.40 (.82 7.99 747 3321
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Cousolidarted Halance Sheet as at 31st March 2023

% Crare
s i eni. Sz
Audired Audived
A ASSETS
(1) Nem-curremtassers
(8) Proparty, plant and equipment 118,858,741 11616846
(B) Cepital wouk-in-progress. 3030730 2122742
(©) Righi-of use aszets 2222352 533770
) Gooduil i 5.601.63 31120
(e) Other Intangible ssvets RERT T +AT2AT
(f) Intanpible sssels inder development 905,12 R1793
(&) Adhance sgainst equity - 121000
h)  Equity sccounted bvestments 3.23333 2.5961.65
() Fimancial ssets
oy Lmvestments. 1,535.92 1,633,798
G Losas 6374 7244
iy Dermvatinve assris 40330 EIEAE
(V) Other financial assets s10.88 24263
i) Retirement benefit asscts &.990.83 20.397.96
(k) Nom cusrent tax assers 4,369.03 3,785.01
(1) Deferred tax savets 282596 302293
() Other sssaty 3,77683 3,690.05
Sub {ofal - ¥om curveat assers 2,01,3%8.30 1,53 88899
€2} Curreat sty 3
(2) Tventocles 3441533 48,82339
) Financial ascets i
) e stments Ad30.06 853342
i}  Trade yoceivables 8,237,235

€i)  Cash and cash aquivalents 12,2090

(v} Oother financial asscts 13355
¢} Retirement beocfit assets g
€d} Current tax asscts 1769
(e} Oher assets 482975
Sub.total - Curiest assets Bos50614
€5) Assets held for sale 50.40
TUTAL - ASSETS 28802074

@) Equiey
(a) Equity share capitsl PETTEN
h) Other equity 1,01,560.86 11322081
Equity atiributable 1o shareholders of the Company 1,03,082.10 L4 A43.04
Nom controlting interest S 209311 265502
= Total Equiny 1LOS 17520 1,17,098.40
) Nom-carrest tabilities
(a) Financial liabilities
@ Borrowings 31,446.33 4376407
L Lease Lisbilities 3%11.08 5.696.46
Ciiny Derivative liabilitigs - 1035
) Other fimsmcial Habilities - 39,57
) Fuunisivmn 82598
(e} Retirement benefit oblipations 293137 341371
€4) Deferved income 132.36 13708
(#) Deferred tax Habilities 1511563 1232578
(D Other liabitities nisrar a.390.00
BXESLI0 THLISPA4
(3) Curvest Habilities
() Fisancial lisbitities
(o) Bosrawings 26,571.37 2306461
i) Lease Liabilities 168327 1.036.21
€iii)  Trade payubles
=) Toml micro s small 1,170.33 297250
) 'ﬂﬂlmhlﬂwmﬁ-m-ﬂimdlm 3686221 3386737
() Derivative lisbilities 1,630,53 19691
O3 Other fisauia Habllites 959021 B,351.41
b)) Provisions 3,882.73 2,763.49
(2} Retircment benefit obligations T 18247 14323
(d) Deferyed Income 91.93 13045
{2} Cwurent tax Habilivies 1,923 7% 1,332.70
(fy Other Tiabilities 1434510 15513.02
Sub-total - Curvent labilittes ETETETEY 20,396.8%
) Lisbilitics held for sale £ 19111
TOTAL - EQUITY AND LIARILITIES 2BR0%1.74 2 EBE 44560
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Consolidated Segment Revenne, Results, Asseis and Liabilities
T Crore

Financialyear Financial year

Quarier ended Quarierended Quarter ended kg skl

Fhectleninrs 0231032023 oa31122011 n31032022  SMIECOR Brmcon
Unaudited Unaudited Unaudited Audited Audited
Segmeat Revenue:
Tata Stee] Endia 3427525 30,465.29 3668093 1,20,00662  1,2002135
Tata Stesl Long Products 301581 211254 1,799.40 850178 680163
Other Endian Operations 532383 563563 619241 23,035.00 2127490
Tala Steel Evtope I 22,036.15 2074461 26388.73 90,300.39 9002295
Other Trade Related Operations 17,208.11 14,788.82 12,188.51 73,973.53 60,123.91
Soulh East Asizn Operations 2,198 52 124563 241993 873143 11,38L.81
Rest af the World 26.77 23161 (19.88) 61877 73938
Totat 5508444 75924.13 5065003 3368753 31946594
Less- Inter Segment Reverme 2312290 1884057 21,326.53 9133481 75,506.77
Toial Segment Revenur from operations 62,961.54 £7,083.56 £931350 14335269 14395907
betore items, interest, tax and depreciation :
Tata Steel fndia 8.089.02 5,334.35 12,362.59 28,174.58 5145630
Tata Steel Long Products 149 (351.85) 176.57 (613.08) 128831
Other Indian Operations. 54787 11637 (969.64) 1,107.90 546.79
Tata Steel Europe 169120 (1,550.98) 434877 163206 12,163 85
Otber Trade Related Operations 35547 57694 (1.263.62) 16849 39.40
Soulh East Asisn Operations 6375 (1.69) 159.66 47364 3,255.26
Rest of the World (12995} (256.15) (122.20) (42051) (382.98)
Total | 7,286.41 4,166.99 1472213 33,462.68 66,366.93
Less: Inter Segment Eliminations 6104 1332 {451.95) 765.17 2,53735
Total Segment Resalts hefore exceptional ifems, interest, fax and deprecistion 721537 4,153.67 1517408 3169751 63958
Add; Finance income ) 163 37 16477 147.73 64013 44526
Less: Finance costs 179360 1,767.92 1.09% 51 6,298.70 546230
Less: Depreciation and i 238221 2,368.38 224339 233520 9,100 87
Add: Share of profit / (loss) of joint ventures and sssocittes 8625 5049 15935 41812 64816
Profit / (Lass) hefore exceptional irems & tax 330018 24263 12,138.26 18,121.86 50,360.93
Add: Exceptional items 1159 160,34 (271.29) 11326 (134.06)
Profit / (Loss) before tax 332077 10297 1186457 1823512 50,226.87
Less: Tax expense 1,754 53 290492 202983 10,159.77 8,477.55
Net Profit / (Loss) for the period 5 1,566.24 @,501.95) 983512 807535 41,749.32
Segment Assets:
Tata Steel India 2,05,65043 20542422 19351438 20565043  1,93,51438
Tata Steel Loag Products 22,206.99 2153667 1979739 2320686 1979735
Other Indian Operations 18,717.36 17948 42 16,706.49 18,717.36 16,706 49
Tata Steel Enrope £4.399.90 5316874 93,089.02 £4,399.40 93,080.02
Other Trade Related Operations 30,362 20 26,566.15 2856312 30362.20 28.563.12
South East Asisn Operations 488817 4,753.30 442523 1,838.17 442523
Rest of the World 7,082.40 738126 §,393.03 7,082.40 6893.03
Less: Inter Segment Eliminations 85,344.61 81,587.53 77,843.60 85,344.61 1734360
Total Segment Assets 28796234 28519163  1AS14506 18796231 28514506
Assets beld for sale 59.40 6256 30054 59.40 300.54
Total Assets 38802174 2SI LASAMSE0 I8R0ZLTA 18544560

Segment Liabilities:

T’Iﬂl 5'&‘ India : 10198042 1,07,254.15 99,538 97 1,01,93042 99.538.97
Tata Steel Long Products 20,833.83 1993091 16‘,6“.50 2083383 16,608 80
Other Indian Operations 8,69397 834448 7.675.92 | 8693.97 i 167592
. Tata Stecl Europe 53,039.52 48.710.63 4763173 5303952 4760173
Other Trade Related Operstions ; 73,859,058 69,041.69 85,277,581 73,389.08 6527751
_ South Esst Asian Operations 93331 83637 206.53 93331 906.53
Rest of the World 9,56037 9.596.84 5,164.08 956037 516108
Less: Inter Segment Eliminations $6,083.97 82296.63 71,647.81 86,083.97 7764781
Total Segment Lisbilities 1,82,846.53 LBLASL 44 1,68,156.03 1,82,84653 1,69,256.03
Libilities held fir sale = > 15111 ¥ 19111
Total Lisbilities ) 1,82.846.53 ] 1,81451.44 I 1.68347.14 i 1,82 B46.53 1,63.347.14
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Consolldated Statement of Cash Flows for the year ended on 31st March 2023 ¥

2 Crore
Particulars Financial year ended on 31.03.2023 Financial year ended on 31.03.2022
. Andited Audited
(A) Cash flows from operating activities:
Profit / (Loss) before ta _ 1823512 50,226.87
Adjusiments for: i |
Depreciation and amortisation expense 933520 9,10087
Dividend income (39.66) (@530
(Gain) oss on sale of noo-current izvestments ; (018) )
(Gain) loss oa sale of property, plant and equipment including intangible 1357 ©533)
assets (net of loss on assets scrappad Written off) §
Exceptional (income)expenses (113:26) 13406
(Gain) loss on cancellation of forwards, swps and aptions 096 (39.05)
Inberest income and income from current imvestments (640.12) (445.26)
Finance costs 6298.70 546220
Foreiga exchange (gain) loss (1,793.96) 157915
Share of profit or loss of joint ventures and associates (18.12) (649.16)
Other non-cash items 07 661.56
12671322 ! 1561352
Operating profit before changes in now-< vent assets and I 3090834 6350039
Adjustments for;
Noo-current/current financial and other sssets 339394 (622009
Iventories (am13) (16.916.83)
Noo-current/curreat financial and other liabilitics provisions (3.069.07) 1351902
i ] (3,706.50) 3 (9,612.70)
Cash generated from eperations 2720184 5638260
Income taves paid (et of refind) (5518.76) {11,901.70)
Net cash from/(used i) operating activitiés it 21,683.08 i 4438099
(B) Cash flows from fuvesting activities:
Purchase of eapital assets ' (14,142.49) : (10,522.20)
Sale of capital assals I 32190 56938
" Purchase of nos-corseat imvestments i (32627) (38.70)
Advance against equity paid . (1.21000)
Sale ofmon current imvestments n 6256
(Purchase) sale of curreat imvestments (net) 518884 (1,104.05)
Lomsgiven (2093) 7 g
Repasment of loans given 10248 (5097)
Principal receipts under sublease i 295 : 17.68
Fixed restricted deposits with banks (placed) realised (aef) I 263 (1526)
Interest received ) ! 24808 f 13738
Dividend received from sssociates nd joit ventures. 27730 12619
Dividend received from others 3968 3531
Acquisiion of subsidisries uderiakings ® = (10,568.95) (53.23)
Sale of subsiditrics ondertakings ® 16643 | 120758
et cash from/(ased in) favesting activities I : (18,679.39) ; (10,881.23)
table continued on next page
&
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Consolidated Statement of Cash Flows for the year ended on 315t March 2023 **

TcCrore
Particulars Financial year ended on 31.03.2023 Financisl year ended on 31.03.2022
Aundited Audited
(C) Cash Mows from financing sctivities:
Proceeds from issue of equity shares (net of issne expenses) 137 3251
Py s from lmgtenn“ ings (net of issue 16,768.65 906.66
Repayment of long-term borrowings (4,605.68) (26,359.60)
Proceeds {repayments) of short terea borrowings (net) (5,62041) 1153227
Payment of lease obligations (111443) (1,310.07)
Amount received {paid) on utilisationcancellation of derivatives r 216 2090
Repayment of Hybrid Perpetual securities 2 (775.00)
et e P sl : (4420)
Interest paid 61197 (4,656.67)
Dividead paid (6:29263) (3.020.12)
Net cash from/(used is) financing activities (6.980.69) @23,40L.05)
Net fncressei(decrexse) in cash and cash equivalents @774 10,098.67
Opening cash and cash equivaleats 15,606.96 5,532.08
Effect of exchange rate o transiaion of freign currescy cash and cash equivalents ] 50039 2339)
Closing cash and cash equivalents = 12,1290 15,606.96

0]
()

Tnchodes T12.83 crore (2021-22: ¥54.18 crore) crore paid in respect of deferred consideration on acquisition of subsidiary.
Tacludes E50.69 crore (2021-22: Nil) received in respect of deferred consideration on disposal of an undertaking,

(i) Opening cash and cash equivalents includes ¥2.28 crore (202122 Nil) and closing cash and eash equivalents fncludes Nil (201.22: 2 223 crore) in respect of subsidiaries

@)

classified as held for sale.

Significant non-cash movements in borrowings during the year include:

{a) addition oa account of subsidiaries acquired doring the year $4.09 crore (2021-22: ¥0.87 crore)

duction on account of subsidiaties disposad off and liquidated Nil (2021-22: €149 60 crore)

(¢) exchange loss (incloding translation) $2,591.08 croge (2021-22: 2897.63 crore)

(d) amortisation effective interest rate adjustments of upfront fees 168,03 crore (2021-22: ¥1,156.35 crore)
() adju to lease obligations, increase 11,148.82 crore (2021-22: 385.42 £roTE)

&)
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Additional infc ion p to Regulation 52(4) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements)
R 2015, for C lidated fi ial resuits as at and for the quarter/iwelve months ended on 31st March, 2023 :

Financial pear Finanelal year

Quuarter ended Quarter ewded Quarter eaded Ay 2

Particnlars
R3O0 oadL1220M2 ondladzen RN E SR
Net debt equlty ratie
¥ef debt / Average equity)
1 [¥et debi: Now-corrent iwgs + Coarent b s + Now-cravend and carrent fease liobifities - Corrent imvestments - Cash and .61 065 032 0.61 0.52
cath equivalents - Other balances with banks {inclading non-cyrren] eovmerked balgces)]
{Equity: Equity share capital + Other equity + Hyb seurities + Ne interest]
Debt service coverage ratio
{EBIT / {Net finmace chorges + Schedwled principet | af & ] b
prepavments} daring the period))
2 [EBIT : Proit beforé bomes +/¢-) Exceptioual items + Net fincasce charges] 25, a *u < vl
Vet finance charges: Finance ding luferest ov current ings) - Interest income - Dividend Income fFou current
investments - Netf pain'loss) on sale of ciavent bwvestmenis)
Interest service coverage ratio

{EBIT / Net fincce chages)
3 [EBIT : Profit befove taxes +/(} Evceptional itewt + Net fmance chorges] 107 1 1759 S0l 128

Nt finance charges: Finmice costs (excheding interest on current borrowings) - Inerest income - Dividend ineome from current
ivesfments - Net pain'loss} on sole of coarent nvesiments]

Curreat ratio
{Total current assets / Current liabilitiesp 101 s 107 101

{Crarent frabilities: Total current liabilities - Caurrent maturities of non-ciaremt borrewings cnd lease obligations |

Loag term debt to workiag capital ratia -
Vem-crarenr Borrowings + Now-caavent facne liabilitres + Current materities of ! ings aned feq: i / (Tosal
5 cwrrent msets - Coarent liabilities)) x

[Cravent linbslinses: Total corrent linbilities - Corrent of non-carrent b ‘fngs coed fease obftgations]

Bad debis 10 sccomat receivable ratio® 0.00
(Bad debis / Average trade receivables) »

Curreat Bablity ratlo
b o B iakia 053 0.8 on 053 7]

L3

TWotnl debts to sotal aaeets rutio - 019
{iNon-cwrrewt borrowingt + Current bornowings + Now-corrent and curvend lease lisbilitie) / Toted aysens)

Debtors turmover ratio (in days)

Uvercge trads receivables / Tumover In davy)

frurmover: Revenwe fiom operatioms
Inventory tersever ratio (in days)

10 . -/ Sale o, smdry 50 93 65 ki 62
Operating EBIDTA margin (%)

(EBIDT4 / Trmover)

(EBIDTA: Profit before iaves +/{-) Excepsional irems + Net finance chevges + Depreciation asd amoriination - Share of resuits of equity
atcoussted imestments]
{1 ¥ 7.8 2189 1344 2616

[Ne? finance ciorges: Finaivce cosss - Interest ncowe - Dividend ficome from ciarent invesfments - Net gain/ tioss) on sale of crarent

Ervesrmenns)] -
[Manover: Revewe from operations]

‘Net profit margia (%)

Vet profit /T

i e T 249 33 1 FET 2
[Ternover: Revere from operotiors]
13 Debeature redemption reserve (in 2 Croce) 200600 204600 204600 208600 201600
Net worth (ia 2 Crore)
ﬂ'ql.'rh)ﬁwrrqﬂ'ﬂ + Oher equtty - Capital reserve - Copital resorve on comsofidation - Amalgmnation reserve)
15 Qutstanding redecmable preference shares (quantity aad valoe) Not spplicable

100462.79 9895653 11182500 10046279  L11525.00
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Notes:

1. The results have been reviewed by the Audit Committee and were approved by the Board of Directors in
meetings on May 02, 2023.

2. The Board of Directors of the Company had considered and approved amalgamation of Tata Steel Long
Products Limited (“TSLP"), Tata Metaliks Limited (“TML"), The Tinplate Company of India Limited (“TCIL"),
TRF Limited (“TRF”), The Indian Steel & Wire Products Limited (“ISWP”), Tata Steel Mining Limited
(“TSML") and S & T Mining Company Limited (“S & T Mining”) into and with the Company by way of
separate schemes of amalgamation and had recommended a share exchange ratio /cash consideration as
below:

a) 67 fully paid-up equity shares of X1/- each of the Company for every 10 fully paid-up equity shares of
%10/- each held by the public shareholders of TSLP.

b) 79 fully paid-up equity shares of X1/- each of the Company for every 10 fully paid-up equity shares of
%10/- each held by the public shareholders of TML.

c) 33 fully paid-up equity shares of 31/- each of the Company for every 10 fully paid-up equity shares of
%10/- each held by the public shareholders of TCIL.

d) 17 fully paid-up equity shares of ¥1/- each of the Company for every 10 fully paid-up equity shares of
%10/- each held by the public shareholders of TRF.

e) cash consideration of ¥426/- for every 1 fully paid-up equity share of ¥10/- each held by the minority
shareholders of ISWP.

As part of the scheme of amalgamations, equity shares and preference shares, if any, held by the Company
in the above entities shall stand cancelled. No shares of the Company shall be issued nor any cash payment
shall be made whatsoever by the Company in lieu of cancellation of shares of TSML and S & T Mining (both
being wholly owned subsidiary companies).

The proposed amalgamations will enhance management efficiency, drive sharper strategic focus and
improve agility across businesses based on the strong parental support from the Company’s leadership.
The amalgamations will also drive synergies through operational efficiencies, raw material security and
better facility utilisation.

As part of defined regulatory process, the following schemes have received approval(s) from stock
exchanges and Securities and Exchange Board of India:

i. TSLP into and with the Company.
ii. TCIL into and with the Company.
iii. TML into and with the Company.
iv. TRF into and with the Company.
v. ISWP into and with the Company.

Further the schemes as listed in (i) to (iv) above, have been filed and are pending with the Hon’ble National

Company Law Tribunal (“NCLT”). The amalgamation scheme of TSML and S & T Mining into and with the

TATA STEEL LIMITED
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Company have been filed and are pending with NCLT and are subject to defined regulatory approval
process.

The Board of Directors of the Company had considered and approved the amalgamation of Angul Energy
Limited (“AEL”) into and with the Company by way of a scheme of amalgamation and had recommended a
cash consideration of 31,045/- for every 1 fully paid-up equity share of of 310/- each held by the
shareholders (except the Company) in AEL. Upon the scheme coming into effect, the entire paid-up share
capital of AEL shall stand cancelled in its entirety.

The amalgamation will ensure consolidation of all power assets under a single entity, which will increase
system agility for power generation and allocation. It will help the Company to improve its plant reliability,
ensuring steady source of power supply while optimising cost. Further, such restructuring will lead to
simplification of group structure by eliminating multiple companies in similar operation, optimum use of
infrastructure, rationalisation of cost in the areas of operations and administrative overheads, thereby
maximising shareholder value of the Company post amalgamation.

The scheme is subject to defined regulatory approval process, which would require approval by stock
exchanges and the Hon’ble National Company Law Tribunal.

Tata Steel Europe Limited (“TSE”), a wholly owned indirect subsidiary of the Company, has assessed the
potential impact of the economic downturn in Europe caused by external factors including higher inflation,
higher interest rates and supply chain disruption caused by the war in Ukraine on its future business’
outlook for UK and Mainland Europe (MLE) value chains.

The Board has considered reasonably possible scenarios to stress test the financial position of both the UK
and MLE businesses, including the impact of lower steel margins against the Annual Plan and the mitigating
actions the Group could take to limit any adverse consequences to liquidity in the annual impairment
assessments.

Based on the assessment, the MLE business is expected to have adequate liquidity under all the reasonably
possible scenarios considered. The outlook for Tata Steel UK Limited (“TSUK”), a wholly owned indirect
subsidiary of TSE, however, is expected to be adversely impacted towards meeting its liquidity
requirements and accordingly with respect to its ability to continue as a going concern. In response to the
challenging market and business conditions, TSUK continues to implement various measures aimed at
improving its business performance and conserving cash including but not limited to ensuring adequate
liquidity, if required, through available financing options, management of working capital, implementation
of cost reduction measures and discussions with the UK Government to seek adequate support for
transition to Green Steel as part of its decarbonization strategy. The progress of discussions with the UK
government is also being monitored closely given that based on the initial and subsequent discussions it
remains uncertain whether adequate support for the decarbonisation strategy would be agreed. Given the
risks and challenges associated with the underlying market and business conditions, the uncommitted
nature of available financing options and the uncertainty with respect to whether adequate government
support would be agreed, there exists a material uncertainty surrounding the impact of such adversities on
the financial situation of TSUK.

The financial statements of TSE have been prepared on a going concern basis recognising the material
uncertainty in relation to TSUK.

TATA STEEL LIMITED
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Whilst the Company’s carrying amount of its equity investment in T Steel Holdings Pte. Ltd. after
recognising impairment (refer note 5 below), which holds TSE, is considered recoverable in the standalone
financial results, the associated uncertainties have been explained above.

The Group has assessed its ability to meet any liquidity requirements at TSE, if required, and concluded
that its cashflow and liquidity position remains adequate.

Exceptional item 6(a) in the standalone financial results represents profit on sale of investment to a wholly
owned subsidiary of the Company as part of the simplification exercise within the Group.

Exceptional item 6(b) in the standalone financial results represents impairment charge (net of reversal) in
respect of investments held by the Company in T Steel Holdings Pte. Ltd. on account of Tata Steel UK
Limited, and other Group affiliates.

Exceptional item 8(d) in the consolidated financial results primarily represents impairment reversal (net
of charge) within the Group’s European Operations.

Exceptional item 8(f) in the consolidated financial results represents stamp duty and registration fees paid
within the Group’s Indian Operations.

The Board of Directors at its meeting held on May 03, 2022, recommended the sub-division of the Ordinary
(equity) Shares of face value 10/- each into Ordinary (equity) Shares of face value of X1/- each. The
Company had fixed July 29, 2022, as the record date for the purpose of sub-division of Ordinary (equity)
Shares.

The basic and diluted EPS for the prior periods of standalone and the consolidated financial results have
been restated considering the face value of ¥1/- each in accordance with Ind AS 33 - “Earnings per Share”.

On July 26, 2022, the Company completed the acquisition of assets of Stork Ferro Alloys and Mineral
Industries Private Limited. The acquisition was carried out for a purchase consideration of 3155 crore. The
acquisition had been accounted for in accordance with Ind AS 103 - "Business Combinations".

On July 4, 2022, Tata Steel Long Products Limited (“TSLP”), a non-wholly owned subsidiary of the Company,
had completed the acquisition of Neelachal Ispat Nigam Limited (“NINL") for a total purchase consideration
0f X12,100 crore as per the terms and conditions of the Share Sale and Purchase Agreement (“SPA”).

During the previous quarter, TSLP subscribed to further issue of equity shares by NINL for an amount
aggregating to 3600 crore. The Company also acquired further equity stake in NINL for an amount
aggregating to 396.69 crore. During the quarter, the Company has subscribed to further issue of equity
shares by NINL for an amount aggregating to X300 crore resulting in decrease in TSLP’s holding in NINL to
92.68% as at March 31, 2023.

The Company directly holds 5.24% stake in NINL raising the Group’s effective holding in NINL to 74.67%
as on March 31, 2023.

The fair value of assets and liabilities acquired have been determined in accordance with Ind AS 103
"Business Combinations”.

Pursuant to an order pronounced by the Hon’ble National Company Law Tribunal, Kolkata Bench (‘Hon’ble
NCLT’) on April 7, 2022, Tata Steel Mining Limited (“TSML"), an unlisted wholly owned subsidiary of the
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Company completed the acquisition of a controlling stake of 90% in Rohit Ferro-Tech Limited (“RFT") on
April 11, 2022, under the Corporate Insolvency Resolution Process (“CIRP”) of the Insolvency and
Bankruptcy Code 2016 (“Code”). Vide the same order, ‘Hon’ble NCLT" of Kolkata also approved the
amalgamation of RFT with TSML subject to TSML acquiring 100% equity stake in RFT.

On June 14, 2022, TSML acquired the balance equity stake of 10% in RFT, post which RFT became a wholly
owned subsidiary of TSML. Subsequently, basis the order of the Hon’ble NCLT and as approved by the TSML
Board on July 6, 2022, RFT had been amalgamated with TSML.

The acquisition had been given effect to in the consolidated financial statements in accordance with the
provisions of Ind AS 103 - “Business Combinations”. The fair value of assets and liabilities acquired had
been determined in accordance with Ind AS 103- “Business combinations”.

During the quarter ended June 30, 2022, in accordance with Ind AS 21 - “The Effects of Changes in Foreign
Exchange Rates”, T Steel Holdings Pte. Ltd. and T S Global Holdings Pte. Ltd., wholly owned subsidiaries of
the Company re-assessed and changed their functional currency from GBP to USD with effect from April 1,
2022. The change was based on a re-assessment of the relative impact of different currencies on the
functioning of these entities which among other factors included how cash flows are managed and retained
for the investment’s portfolio held by these entities, change in their funding structure, currency in which
significant costs are incurred and the increasing relevance of USD denominated transactions as compared
to GBP both in terms of volume and frequency.

Figures for the quarter ended March 31, 2023, represents the difference between audited figures in respect
of the full financial year and the published figures of nine months ended December 31, 2022.

The Board of Directors has recommended a dividend of X3.60 per fully paid-up Ordinary Share of X1 /- each
for the financial year 2022-23.

The Annual General Meeting of the Company will be held on July 5, 2023 to adopt the accounts for the
financial year 2022-23.

Moo (Vi

/—“
T V Narendran Koushik Chatterjee
Chief Executive Officer & Executive Director &
Managing Director Chief Financial Officer

Mumbai: May 02, 2023

& Co Chartered
\_\_P\N Mc-dasz
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