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February 7, 2020

The Secretary, Listing Department The Manager, Listing Department

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, Plot No. C/1,
Dalai Street, G Block, Bandra-Kurla Complex, Bandra (E),
Mumbai - 400 001. Mumbai - 400 051.

Maharashtra, India. Maharashtra, India.

Scrip Code: 500470/890144 Symbol: TATASTEEL/TATASTEELPP

Dear Madam, Sir,

Re: Outcome of Board Meeting

This has reference to our letter dated January 30, 2020.

The Board of Directors of Tata Steel Limited (‘the Company') at its meeting held today, i.e.
February 7, 2020, approved the audited Standalone and unaudited Consolidated Financial
Results of the Company for the quarter and nine months ended December 31, 2019.

A copy of the said Results together with the Auditors' Report, Press Release and Investor
Presentation are enclosed herewith.

The Board meeting commenced at 2:00 p.m. (IST) and concluded at 6.10 p.m. (IST).

The above announcements are also being made available on the website of the Company
www.tatasteel.com

This is for your information and records.

Yours faithfully,
Tata Steel Limited

Pw&maf:;

Parvatheesam Kanchinadham
Company Secretary &
Chief Legal Officer (Corporate & Compliance)

Encl: As above

TATA STEEL LIMITED

Registered 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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— - T Crore
Particulars Quarter ended | Quarter ended | Quarter ended Niel:.edr:do::‘hs Nie':d:io:;hs Fi“g:';‘:;"::“
B | on3L122019 | on3009.2019 | on3liz2018 | ST | stiza018 | 31032000
S Audited |  Audiled | Audited Audited | Audited Audited
I Revenue from operations | |
I a)  Gross sales / income froT op_emlixE S 1481734 1 11,486 5_8 [ ]6?69132. 45,116 67 50,425_2;-._ 68,923 35
b)  Other operating revenues 4470 | 33460 | 48265 | 110787 | 105608 |_ 168756
_ Total revenue from operations [ 1(a) + 1(b)] - B 1526204 | 87118 | 1707387 4622454 | 51481 ﬂ_:_ 7061092
2 Other income 5145 I 103.47 585.98 33276 1,867.11 2,405 08
_3 Total income [ +2] B - - B _15:! 13 49___ N _14,;74 65 [ 17,75:5" 46,557 36 53,348 48. 73,01&00
4 Expenses - - -
a)- Cost of materials consumed 3,92942 | 4,843.12 533244 13,472 56 14,678 08 19,840.29 1
b)  Purchases of stock-in-trade 28025 | 30744 495.62 1,159.84 [ 143573 1,807.85
9 s:’"gri in inventories of finished and semi-finished goods, stock-in-trade and work-in- 132577 (365 81) ©27 70)i 415,66 | (1.724.64) (5543 3)'
&) Employee bemefits expense i 103548 | 127798 | 131294 366579 397241 513106 |
| o Fisanecss - - | meo|  ewos|  2a2701|  2ie932| 2238
. f)  Depreciation and amortisation expense B 97987 | 7033 | 93973 | 291786 | 2,850.02 3,802.96 |
g)  Other expenses 491332 533022 | 641115 16,297 80 17,502 32 2382311
Total expenses [ 4(a) to 4(g) | 1324798 | 1308328 1424622 | 4015652 40,883 24 56,674.52
5 Profit/ (Loss) before exceptional items & tax [3-4 | B 2,065.51 - _189l.37_r 3,513.63 | _6.400.7_8 . 12,465.24 16}:1.48
a 6_ Eaﬁonai flems- |
a)  Profit /?Loss) on sale of non current investments - < 26228 - 26228 i 262 ZE_
b)  Provision for impairment of ir / doubtful ad o am - | @ (1233)}: (12.53)
¢)  Provision for dermands and claims (192 24)-: . - (19224) (328 64); (328 64)l
d)  Employee sep p 107) (085) 261 (106 33) @452)| (@534)|
¢)  Fair value gain(loss) on preference share investments (net) 61220 | 61220 _ -
__ " Total exceptional items [ 6(a) to 6(¢) ] - 34923 (258) 25967 305.90 (03 2n)) (1423)
. 7_Proﬁ:/ (Loss) bel;rt tax [5+6 ] - 2,414.74 1,888.79 3,77330 6,706.68 12,362.03 | 16.227.E'
8 Tax Expense - - '
a) _Currem tax - - B | 180 22 | - 23910 1,598 62 | 1,279 28 | _5,204 02 i 6,297 Il_
b) Deferred tax | 43069 | (2,188 12) (28141) (1,753 23) (884.09)| (603.05)|
Total tax exp;\se [ 8(a):- 8_(b)]_ - o B B - | o 6|0_9|_'. o _(I .949.02) 1,317.21 _(473'95). 431993 [ 5,694 06 |
_9 Nel‘_l’roﬁl / (Loss) for the p-e.riod | 7-8] . ‘ l._803483 . 3,8_3@ - 2.456;09‘_ _7,189.6_3 B 8,042.10 10,533.19 ;
10 Other comprehensive income | |
" A () liems that will ol be reclassified to profit or loss N 36y (823 (126.79)| (19722) ©24)) (4068)
(i) Income tax relating to items thal will not be reclassified to profitor loss | go3| 612 325 2150 2248 263)
"B (i) ltems that will be reclassified to profit or loss w20  ase)l s 73| @26 (1062
(i) ]nco:ne_lax;h;ng to items llTaI wiIEe reclassiﬁe?lo;lﬁl or loss {230) . 009 _. 16.87 [ (182) 1023 3N
Total other comprehensive income et (a7 (104.94)| (16431) (8897) (50.22)
[ 11 Total Comprehensive Income for the period | 9+ 10 | 1,767.08 | 3,759.84 - 235115 T 7,016.32 i 7.953.13 ]0,@
I. 12 Paid-up equity share capital [Face value ¥ 10 per share] 0 T,I46I_3 i 1,146.12 ” 1,146.12 [ 1,146.13 1148 ll;_ l,l46;
I. 13 R_ﬁerv&s exclu(!ingLevaluzlion reserves . B | - B .I_ _69‘308_59
14 Eamings per equity share | | I |
:::: :’c"e:'m::g (not annualised) - in Rupees 1530 | 3300 21.0 | 6135 69.04 904§ :
Diluted amings per share (not amnualised) - in Rupees R s3] 300 21,08 ‘ 6135|600 9040 |
(afier exceptional ftems) S T n | A R | |
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Partoulirs

Revenue (rom operalions

a)  Gross sales / income fimeil eqeratiin
b)  Other operating revenues

Tolal revenue from operations | 1¢a) + 1(b} ]
Other income

Total income [ 1+2)

Expenses

@)  Cosl of materials consumed

Bl Purchases of stock-in-lrade

Changes in i of finished and semi-fini:

TATA

Consolidated Statement of Profit and Loss for (he quarier/ nine months ended on J1st December 2019

de and work-

in-progress
d)  Employee benefits expense

€)  Finanee costs

N Deprecialion and amorfisation expense
®)  Other expenses

Tolal expenses | 4(a) lo d(g) ]

Profit / (Less) before share of profit(loss) of joinl venlures & associales, exceptional items |

&lax|3-4]
Share of profit / (loss) of joint ventures & associates

Profit / (Less) before exceptionsl items & fax [5+6 |

Exceptional items :

a)  Profil / (Loss) on sal¢ of subsidiarics and non current invesiments
b}  Provision for impairment of investments / doublful advances

c)  Provision for impairment of non-current asscls

di Provimom for demandi ind claims

€)  Employee separation compensation

D Restrucluring and other provisions

2)  Fair value gain(loss) on prefcrzine share investments (net)

Total exceplional itlems | B(a) lo 8(g) |

Profit/ (Loss) before tax [ 7+ 8]

Tax Expense

i Cumrenl ax

b)  Deferred tax

Total tax expemse | 10(a) + 10(b) |

Net Profit / (Loss) afier fax from continuing operations {9 - 10 |
Profit / (Lass) before tax from discontinued operalions.

Fan e 4 diasstmied ope
Profit / (Less) afler lax from disconlinued operations [ 12- 13 )

Profit / (Loss) on disposal of disconlinued operations

Net Profit / (Loss) ufter (1 from discontinued operntions | 14+ 15|

Net Profit / (Loss) for the period 11+ 16]
Profi’ (Loss) from conlinuing op for the period atiri to:
Owners of the Company
Non controlling interests
Profit / (Loss) from discontinued ope for the period afir o:

Owners of the Company
Non controlling interests
Other comprehensive income

A () Ttems that will nol be reclassified to profit of loss

hed goods, stock-i

(i1} Income lax relating 1o items thal will not be reclassified to profit o loss

DGyl thar wil D ectasitiod o grodi or
) Ineoime i o Tenn Tl will te sochessiCied o profl of ke

Total other comprehensive income
Total Camprehensive Income for the period [ 17 + 20 |
Total comprehensive income for Lhe period alinbutable (o:

Owners of the Company

Non controlling inlercsts
Paid-up equity sharc capital [Face value 2 10 per share]

R tudi
Reser g

reserves)and Non inlerest

Earnings per cquity share (for continuing operation):
Basic camings per share (nol annuslised) - in Rupees
(afler exceptional items)

Diluted earnings per share (nof annualised) - in Rupees
(aller exceplional ifems)

Eamings per equity share (for disconlinued operalion):
Basic camings per share (nol annualised) - in Rupees
Diluted camings per sharc (nol annualised) - in Rupees
Earmbags per equiny shiaee | conliing and disconlinued operations):
Basic camings per share (not annualised) - in Rupecs
(aller exceptional ilems)

Diluted camings per share (nol annualised) - in Rupees
(afler exceplional ilems)

Quarer ended | Quarter ended

on 31122019

Unaudited

3477429
H6 12
3552041
9293
3561334

1285001
90367

335609

429442
1930 58
201867
10,496 48
3584992

(236 58)
2048
(216.10)

(X}

3571
(19224
(70731
(22301
2195
(32864)
(574

19632
42472
62104
(1,165.78)
(3032)
445
77
Q798
6275
(22853

02911
(13667)

(1681 534
29152
(161961

546

(154951
2,778.04)

(2,642 36)
(13568)|
114 95

(943}

[CEK))

©18)
(048)

99N

[eA4))

on 30.09 2019

Unaudited

3393375
61543
357918
18355
3,762 73

1367617
118783
(1632
4604 80
187137
2,127 16
1130714
215815
458

2.4
27.02

158 60
107

(085)
(19238)

(3356)
650!

31534
(4365 33)
(R
44345
73907}
207

10 |

(RS WE )
(4114
300231

114470

L1024}

(73928)
(1 86)

1270 51
(23500
16999
(2470)
118080
448311

457370
9059)
[WEEEY]

T Crure
Ninemonths = Ninemonths  Financial year
—
E::IJIIIT;;‘.:: ended on ended on ended an
T 31.122019 31122018 31.03.2019
[ i Unaudited Audited

3808629 10411020 1,13.505 40 15469184
76759 1,936 50 173973 297715
38 853 88 106046 70 115245 1) 157668 99
21737 51758 93071 1,420 58
3007125 1065M  LI6ITSBY | 15908957
13,707 11 4101741 40067 76 3430907
168221 372692 506549 656798
{528 94) 97523 (212789 9671)
461320 13,798 58 14,107 92 18.758 87
1926 03 560838 512235 7660 10
1 866 20 621661 546129 731 B3
12 664 52 33171236 36361 4 48,6
35930133 1,05.05549 1,04 558 71 14328758
314092 151879 (RO RA R 15,801 99

5000 9514 168 55 2470
F100.92 161393 11,785 68 16,026 69

16729 14899 915 18013
(17058) 107 (11088 a2

3041 (3571) {50 15) 95T

. (19224) (32864) (32864
@6h (106 33) (452 (3533
6872 (16393) 23255 24456

- 2195 .

241 (H620) (13246) (12097
32231 126773 11,65322 15,905.72
1,691 80 146203 551249 6,728 14
(385 %) 3767 1t 69312 ©7M
1406 65 (2305135 481937 671843
1,816.68 357286 6,833 85 9,187 29

(59,74) (749 64) (19 58) {98 60)

© 13 743 1520 Ol

(ALY (5707 13078 188961

. @798

(63.61) (785.05) (30.78) (88 96)
1,753.07 278781 6,803.07 9,09833
233417 381526 785253 10283 45
(51749) (24240 (1018 68) (1,09 16)

[EENL (717738) (16.76) (6512)

A a6n 1a02); @384)

6476 (506 38) (231 35) (72039}

1448 7282 3886 9483

86 50 @7 561 67480

647 1782 1447 A14s)

17221 (694 51) 108 68 179
192528 2,09330 6,911.75 9,106.12
241183 231475 1960 12 10362 BB
{486 551 (22145) (1,48 37) (1256 76) |
Lidd9 1,144 95 LI H [HERET]

67 869 60

2001 3202 6746 8832

2001 20 6745 8831

(043) 6791 (@ 15) (@57

©43) ©79) ©15) ©s7)

1958 2523 6731 8775

19 58 2523 6730 8774
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Consolidated Segment Revenue, Results, Assets and Liabilities

Particulars

Segment Revenue:
Tala Steel India
Bamnipal Stecl (including Tala Steel BSL)
Tata Steel Long Products
Other Indian Operations
Tata Steel Europe
Other Trade Related Opcrations
Rest of the World
Total
Less: Inler Segment Revenue

‘Total Segment Revenue from operations

TATA

Segment Results before exceptional items, interest, tax and depreciation :

Tala Steel India
Bamnipal Steel (including Tata Steel BSL)
Tata Steel Long Products
Other Indian Opcrations
Tuth Sieel Europe
Other Trade Relaled Operations
Rest of the World
Total

Less: Inter Segment Eliminations

Tolal Segment Results before exceplional items, interest, (ax and depreciation

Add: Finance income

Less: Finance costs

Less: Deprecialion and amortisation cxpensc

Add: Share of profil / (loss) of joinl venlures & associales
Profit / (Laoss) before exceptional items & tax

Add: Exceplional items

Profit / {Loas) before tax

Less: Tax expense

Net Profit / (Loss) after (ax from conlinuing operations
Net Profit / (Loss) afer lax from discontinued operations
Net Profit / (Loss) for (he period

Segment Assets:
Tala Steel India
Bamnipal Stee! (including Tata Steel BSL)
Tata Stec) Long Products
Other Indian Operations
Tala Sieel Europe
Other Trade Related Operalions
Rest of the World
Less: Inter Segment Eliminations
Total Segment Assets
Assets held for sale
Toltal Assets

Segment Liabilities:
Tata Steel India
Bamnipal Steel {including Tata Steel BSL)
Tala Stee! Long Products
Other Indian Opcrations
Tala Steel Europe
Other Trade Related Operalions
Rest of the World
Less: Inter Segment Eliminations
Tolal Segment Liabilities
Liabi

ies held for sale
Total Liabilities

Registered Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 Indig
Tel 91 22 6665 8282 Fax 91 22 6665 7724 website www.tatasteel.com

Quarter ended Quarter ended  Quarter ended Nier:led::n:::lhs Nier:::::.hs
on 31,12,2019 on 30.09.2019 on 31.12.2018 31.12.2019 31.12.2018
[{ Unaudited
15,262 04 14,871 18 17,173 87 46.224 54 51,481 37
5,038 11 4,554 63 4,888 54 13.92548 12,858 38 ¢
99931 77779 260 83 2,481 69 7798 !
2.309.23 2,239 24 2,807 92 7.146 16 8.267 97
13.821.42 14.034 62 15,850 48 4235137 | 48,209 02 |
77226 | 7.663 39 | 9,053 31 2439592 [ 2525537
20212 52338 |
44,602.37 44,140.85 50,237.07 1,36,525.16 1,47,333.47
9,081 96 . 9.561 67 . 11,383 19 . 30,478 46 . 32,088 34 |
35,520.41 . 34,579.18 . 38,853.88 1,06,046.70 1,15,245.13
3.790.54 3.546.12 4,55991 11,434.51 15.791.00
28378 526 51 1,012 05 1.595 16 2,244 90
3649 (40.06) 34355 51 12831
21857 160.36 22580 57778 71838
(956 30) 164 67 948 56 (7129 15) 3.71807
1,134 85 2991 55347 1.790 85 51231
(87.68) 60.76 241 (208) 4266 i
4,420.25 4,148.27 | 7,356.75 14,718.79 23,155.63
16151 55532 630 B 1,652.40 114745
3,658.74 3,892.95 6,725.94 13,066.39 22,008.18
5393 110.16 20721 27739 79259
1.930 58 1,871 37 1,926 03 5608 38 . 572235
201867 2,127.46 1.866 20 621661 546129
2048 | 224 5000 95 14 168 55
(216.10) 2702 3,190.92 1,613.93 11,785.68
(32864) (33.56) 3241 (346 20) (13240
BH.MH) (6.54) 3,223.33 i 1,267.73 11,653.22
21 (4,049 99) 1406 65 (2,305 13) 481937
(1G5 7H) 4,043.45 1,816.68 3,572.86 6,8)3.85
L T75 [¢2INE)] (6361} (785 05) [HL,7H)
(1,228.53); 3,302.31 1,753.07 2,787.81 6,803.07
1,22 030 ) 13633764 1,25832 54 1.22,020 50 125832 54
3597692 40,067 00 40,576 67 38,976 92 40,576 67
6.199 i0 6422 46 1,338 57 6,199 10 1.338 57 [
743530 7.460 88 6,957 36 743530 6.957 36
71,617 25 71.646 12 68,289 96 71,617 25 68,289 96
21,574 96 23,828 17 66,387 55 21,574 96 66,387 55
881422 859307 8.068 00 8381422 8.068 00
39,969 91 54,756 38 82,541 64 39,969 91 82.541 64
2,6,668.34 2,39,598.96 2,34,909.01 2,36,669.34 2,34,909.01 [
3,52239 3.898 48 4,538 22 i 3,52239 4,538 22 [
2,40,190.73 2,43.497.44 239,447.23 [ 2,40,190.73 2,39,447.23 [
68.538 79 67.57701 66,638 09 68,538 79 66,638 09
NLYTR 14 [ Hparl.12 19,238 Jn 20378 14 39,235 26 [
4067 .50 417784 LR 4,067 50 289 94
349142 3,636 38 4,290 12 349142 4,290 12
45970 78 49,777.06 91.520 64 45,970 78 91,520 64
39,651 68 46,243.13 47.23225 ELAL S 47,23225
5717072 5.555.86 1,907 26 2T 1,907 26
21,726 34 31.543.32 83.115.49 21,7034 83.11549
1,66,142.69 1,66,95.12 1,67,998.07 1,66,142.69 1,67,998.07
138548 1.799.30 I 1912 4 138548 1912 14
1,67,528.17 1,68,194.42 1,69,910.21 1,67,528.17 1,69,910.21 :

TATA STEEL LIMITED

Corporate Identity Number L27100MH1907PLC000260

T Crore

Financial year
ended on
31.03.2019

Audited

70610 92
18.375 86
99205
11,276 82
64,777 07
33,696 51
783 97
2,00,513.20
42,844 21
1,57,668.99

20.743.98
3,027 95
156 44
97578 .
541363
48963
18213
30,989.54
121922
29,770.32 .
1.033 60
7.660 |11 |
7.311.83 .
22470
16,026.69
(12097)
15,905.72
671843
0,1%7.29
(8 %)

9,098.33

1.34.385 00
39,854 24
131197
7.666 12
68,251 13
68,831 55
1,739 47
98,599 65
2,29,440.13
4,142 26
2,33,582.39

67.809 45
21428 15
23825
4,295 24
92326 76
46.465 89
4,747 92
76 44493
1,60,866.73
1,426.12

1,62,292.85
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Notes:

1.

The results have been reviewed by the Audit Committee in its meeting held on February 07, 2020 and
were approved by the Board of Directors in its meeting of date.

Effective April 01, 2019, the Group has adopted Ind AS 116 "Leases" and applied the standard to lease
arrangements existing on the date of initial application using the modified retrospective approach with
right-of-use asset recognized at an amount equal to the lease liability adjusted for any
prepayments/accruals recognized in the balance sheet immediately before the date of initial application.
Accordingly, comparatives for the year ended March 31, 2019 have not been retrospectively adjusted.

The Company and some of its Indian subsidiaries have elected to exercise the option permitted under
Section 115BAA of the Income Tax Act, 1961 as introduced by the Taxation Laws (Amendment)
Ordinance, 2019 (subsequently enacted on December 11, 2019 as The Taxation Laws (Amendment) Act,
2019). Accordingly, the Company and some of its Indian subsidiaries have recognized provision for
Income tax for the quarter and nine months ended on December 31, 2019 and remeasured their deferred
tax balances basis the rate prescribed in the said section.

Pursuant to the Business Transfer Agreement (“BTA”) entered into between the Company and Usha
Martin Limited (“UML") on September 22, 2018 and its subsequent novation in favour of Tata Steel Long
Products Limited (formerly known as “Tata Sponge Iron Limited”), a subsidiary of the Company, the
acquisition of steel business of UML was completed on April 09, 2019 (other than transfer of some of the
assets including iron ore mines, coal mines and certain land parcels) on compliance with relevant
conditions precedents specified in the BTA by the respective parties. Further, consequent to satisfaction
of the relevant conditions precedents, transfer of iron ore mines and coal mines has been completed on
July 03, 2019.

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

Consequent to the acquisition, Tata Steel Long Products Limited has been presented as a separate
segment and previous periods has been restated accordingly.

OnJune 01, 2019, Tata Steel BSL Limited (formerly “Bhushan Steel Limited"), a subsidiary of the Company,
completed the acquisition of Bhushan Energy Limited ("BEL") pursuant to a Corporate Insolvency
Resolution process implemented under the Insolvency and Bankruptcy Code 2016. The impact of the
Resolution Plan has been given effect to on the acquisition date.

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

Consolidated financial results for the periods relating to current year include steel business of UML and
BEL, starting April 09, 2019 and June 01, 2019 respectively, hence are not comparable with previous
periods.

During the quarter, NatSteel Holdings Pte. Ltd., a wholly owned indirect subsidiary of the Company,
disposed off its entire stake in NatSteel Vina Co. Ltd. The loss on disposal of the subsidiary is included
within profit/(loss) from discontinued operations.

Tata Steel BSL Limited and BEL have received summons issued by the Special Judge (Companies Act)/
Additional Sessions Judge - 03, Dwarka Courts, New Delhi ("Special Court"), to appear before the Special
Courtin relation to a criminal complaint filed by the Serious Fraud Investigation Office against them. Tata
Steel BSL Limited has made necessary disclosures to the stock exchanges in this matter vide its letter
dated September 30, 2019. o

TATA STEEL LIMITED

Registered Office Bombay House 24 Homi Mody Street Mumbai 400 001 India t
Tel 91 22 6665 8282 Fax 91 22 6665 7724 website www.tatasteel.com ‘\ ;
Corporate Identity Number L27100MH1907PLC000260 N
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10.

11.
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Tata Steel BSL and BEL were acquired through Corporate Insolvency and Resolution Process ("CIRP")
under the Insolvency and Bankruptcy Code, 2016 vide resolution plans approved by the NCLT. The
management of Tata Steel BSL strongly believes that resolution plans approved by the NCLT give
immunity to Tata Steel BSL and BEL against any liability in relation to any
investigation/proceeding/order or any matter relating to erstwhile promoters. Accordingly, Tata Steel
BSL and BEL are pursuing appropriate legal remedies as available to them.

Also, the Insolvency & Bankruptcy Code (Amendment) Ordinance 2019 dated December 29, 2019,
provides immunity against prosecution and prevents action against the properties of Corporate Debtor.

Other expenses in the standalone and consolidated financial results for the quarter and nine months
ended on December 31, 2019 include ¥473.91 crore on account of reversal of provisions no longer
required.

Exceptional item 8(c) in the consolidated financial results represents provision for impairment in respect
of non- current assets within the European Operations.

Exceptional items 6(c) & 8(d) in the standalone and consolidated financial results respectively primarily
represent provision in respect of certain statutory demands and claims in respect of Indian operations.

Exceptional items 6(e) & 8(g) in the standalone and consolidated financial results respectively represent
notional fair value gain on preference share investments held by the Company in some of its affiliates.

Exceptional item 8(f) in the consolidated financial results represents restructuring provisions within the
European Operations.

The consolidated financial results have been subjected to limited review and the standalone financial
results have been audited by the statutory auditors.

Figures for the previous periods have been regrouped and reclassified to conform to the classification of
the current period, where necessary.

'
V w
V Narendran oushik Chatterjee
Chief Executive Officer & Executive Director &
Managing Director Chief Financial Officer

Mumbai: February 07, 2020
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Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To

The Board of Directors
Tata Steel Limited
Bombay House,

24, Homi Modi Street,
Fort, Mumbai 400001

Report on the Audit of the Standalone Financial Results
Opinion

1. We have audited the accompanying standalone quarterly financial results of Tata Steel Limited
(hereinafter referred to as “the Company”) for the quarter ended December 31, 2019 and the year
to date results for the period from April 1, 2019 to December 31, 2019 (the “results”) attached
herewith which are included in the accompanying ‘Standalone Statement of Profit and Loss for
the quarter / nine months ended on 31t December 2019’ (the “Statement”), being submitted by
the Company pursuant to the requirements of Regulation 33 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 results:

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

(ii) 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 and other accounting principles generally accepted in India, of the net profit and
other comprehensive income and other financial information for the quarter ended December
31, 2019 as well as the year to date results for the period from April 1, 2019 to December 31,
2019.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Seclion 143(10) of the Companies Act, 2013 (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 financial results 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 is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Standalone Financial Results

4. These results have been prepared on the basis of the interim financial statements. The Company’s
Board of Directors are responsible for the preparation of these financial results that give a true
and fair view of the net profit and other comprehensive income and other financial information,
in accordance with the recognition and measurement principles laid down in Indian Accounting
Standard (Ind AS) 34, ‘Interim Financial Reporting’ prescribed under Section 133 of the Act
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read with relevant rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 33 of the Listing Regulations. This responsibility also
includes 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 design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
results that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

5. In preparing the results, the Board of Directors are responsible for assessing the Company’s ability
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.

6. The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Results

7. Our objectives are to obtain reasonable assurance about whether the 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
orin the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these results.

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

¢ Identify 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, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

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

9. We communicate with those charged with governance 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.

10.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.

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

p A

Russell I Parera

Partner

Membership Nember: 042190
UDIN: 20042190AAAAAQ7857

Mumbai
February 7, 2020
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The Board of Directors
Tata Steel Limited
Bombay House,

24, Homi Modi Street,
Fort, Mumbai 400001

REVIEW REPORT ON CONSOLIDATED FINANCIAL RESULTS

1. We have reviewed the unaudited consolidated financial results of Tata Steel Limited (the “Parent”), its
. subsidiaries (the Parent and its subsidiaries hereinafter referred to as the “Group”), jointly controlled
entities and associate companies for the quarter ended December 31, 2019 and the year to date results
for the period April 1, 2019 to December 31, 2019 which are included in the accompanying unaudited
‘Consolidated Statement of Profit and Loss for the quarter/ nine months ended on 31st December 2019’
(the “Statement”). The Statement is being submitted by the Parent pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Regulations”), which has been initialled by us for identification purposes.

2. This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s
Board of Directors, has been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed
under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in
India. Our responsibility is to express a conclusion on the Statemenl based on our review.,

3. We conducted our review of the Statement 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
misstatemnent. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with Standards
on Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to
the extent applicable.

4. The Statement includes the results of the entities listed in Annexure A.

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the review reports of other auditors referred to in paragraph 6 below, nothing has
come to our attention that causes us to believe that the accompanying Statement has not been prepared
in all material respects in accordance with the recognition and measurement principles laid down in the
aforesaid Indian Accounting Standard and other accounting principles generally accepted in India and
has not disclosed the information required to be disclosed in terms of Regulation 33 of the Listing
Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

6. We did not review the interim financial statements / financial information / financial results of five
subsidiaries included in the consolidated unaudited financial results, whose interim financial statements
/ financial information / financial results reflect total revenues of Rs. 18,900.13 crores and Rs. 56,397.53
crores, total net profit/(loss) after tax of Rs. (2,590.87) crores and Rs. 11,596.99 crores and total
comprehensive income of Rs. (2,957.37) crores and Rs. 13,030.77 crores, for the quarter ended
December 31, 2019 and for the period from April 1, 2019 to December 31, 2019, respectively, as
considered in the respective standalone / consolidated, as applicable, unaudited interim financial
statements / financial information / financial results of the entities included in the Group. The
consolidated unaudited financial results of these subsidiaries also include their step down jointly
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controlled entities and associates constituting Rs. 9.39 crores and Rs. 22.78 crores of the Group’s share
of total comprehensive income for the quarter ended December 31, 2019 and for the period from April
1, 2019 to December 31, 2019, respectively. The interim financial statements / financial information /
financial results of these subsidiaries (including their step down jointly controlled entities and
associates) have been reviewed by other auditors and their reports vide which they have issued an
unmodified conclusion have been furnished to us by the other auditors / Management and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries and step down jointly controlled entities and associates, is based solely on the reports
of the other auditors and the procedures performed by us as stated in paragraph 3 above.

7. The consolidated unaudited financial results includes the interim financial statements/ financial
information/ financial results of twenty one subsidiaries which have not been reviewed by their auditors,
whose interim financial statements/ financial information/ financial results reflect total revenue of Rs.
542.57 crores and Rs. 1,828.13 crores, total net (loss) after tax of Rs. (106.31) crores and Rs. (374.95)
crores and total comprehensive income of Rs. (65.79) crores and Rs. (332.32) crores for the quarter
ended December 31, 2019 and for the period from April 1, 2019 to December 31, 2019, respectively, as
considered in the consolidated unaudited financial results. The consolidated unaudited financial results
also includes the Group’s share of net profit after tax of Rs. 13.91 crores and Rs. 21.30 crores and total
comprehensive income of Rs. 11.82 crores and Rs. 23.54 crores for the quarter ended December 31, 2019
and for the period from April 1, 2019 to December 31, 2019, respectively, as considered in the
consolidated unaudited financial results, in respect of five joint ventures, based on their interim financial
statements/ financial information/ financial results which have not been reviewed by their auditors.
According to the information and explanations given to us by the Management, these interim financial
statements / financial information / financial results are not material to the Group.

8. Inthe case of two subsidiaries, two jointly controlled entities and seven associates, the interim financial
statements / financial information / financial results for the quarter ended December 31, 2019 and for
the period from April 1, 2019 to December 31, 2019 are not available. The investments in these
companies are carried at Re 1 as at December 31, 2019. In absence of the aforesaid interim financial
statements / financial information / financial results, the financial statements / financial information /
financial results in respect of aforesaid subsidiaries and the Group’s share of total comprehensive income
of these jointly controlled entities and associates for the quarter ended December 31, 2019 and for the
period from April 1, 2019 to December 31, 2019 have not been included in the Statement.

Our conclusion on the Statement is not modified in respect of the matters set out in paragraphs 6, 7 and
8 above.

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

g

~SN

Russell I Parera

Partner

Membershipf Number: 042190
UDIN: 20042190AAAAAR6858

Mumbai
February 7, 2020
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List of Entities Consolidated

Annexure A

Sl.
No

Name of the Company

A.

Subsidiaries (Direct)

ABJA Investment Co. Pte. Ltd.

Adityapur Toll Bridge Company Limited

Tata Steel Special Economic Zone Limited

Indian Steel & Wire Products Ltd.

Jamshedpur Utilities & Services Company Limited

Mohar Export Services Pvt. Ltd

NatSteel Asia Pte. Ltd.

Rujuvalika Investments Limited

T S Alloys Limited

1
2
3
4
5
6
7
8
9
0

1

Tata Korf Engineering Services Lid.

11

Tata Metaliks Ltd.

12

Tata Sponge Iron Limited

13

Tata Steel (KZN) (Pty) Ltd. *

14

T Steel Holdings Pte. Ltd.

15

Tata Steel Odisha Limited

16

Tata Steel Processing and Distribution Limited

17

Tayo Rolls Limited *

18

Tata Pigments Limited

19

The Tinplate Company of India Ltd

20

Tata Steel Foundation

21

Jamshedpur Football and Sporting Private Limited

22

Sakehi Steel Limited

23

Jugsalai Steel Limited

24

Noamundi Steel Limited

25

Straight Mile Steel Limited

26

Bamnipal Steel Limited

27

Bistupur Steel Limited

28

Jamadoba Steel Limited

29

Dimna Steel Limited

30

Bhubaneshwar Power Private Limited

31

Creative Port Development Private Limited

Subsidiaries (Indirect)

Haldia Water Management Limited

Kalimati Global Shared Services Limited

TS Asia (Hong Kong) Ltd.

TSIL Energy Limited

T S Global Holdings Pte Ltd.

Orchid Netherlands (No.1) B.V.

NatSteel Holdings Pte. Ltd.

Easteel Services (M) Sdn. Bhd.

Eastern Steel Fabricators Philippines, Inc.

NatSteel Recycling Pte Ltd.

[
—-

NatSteel Trade International (Shanghai) Company Ltd.

The Siam Industrial Wire Company Ltd.

TSN Wires Co., Ltd.

14

Tata Steel Europe Limited

Apollo Metals Limited

Bell & Harwood Limited

17

Blastmega Limited

18

Bore Samson Group Limited

19

Bore Steel Limited

20

British Guide Rails Limited

21

British Steel Corporation Limited

22

British Steel Directors (Nominees) Limited

23

British Steel Engineering Steels (Exports) Limited

24

British Steel Nederland International B.V.

25

British Steel Service Centres Limited




Price Waterhouse & Co Chartered Accountants LLP

Annexure A
List of Entities Consolidated

Sl.

No Name of the Company

26|C V Benine”

27|C Walker & Sons Limited

28|Catnic GmbH
29| Catnic Limited

30|CBS Investissements SAS

31|Tata Steel Mexico SA de CV

32| Cogent Power Limited

33| Color Steels Limited

34|Corbeil Les Rives SCI

35| Corby (Northants) & District Water Company Limited

36|Cordor (C& B) Limited

37|Corus CNBV Investments

38|Corus Cold drawn Tubes Limited

39| Corus Engineering Steels (UK) Limited

40| Corus Engineering Steels Holdings Limited

41| Corus Engineering Steels Limited

42| Corus Engineering Steels Overseas Holdings Limited

43|Corus Engineering Steels Pension Scheme Trustee Limited

44| Corus Group Limited

45| Corus Holdings Limited

46|Corus International (Overseas Holdings) Limited

47|Corus International Limited

48| Corus International Romania SRL.

49| Corus Investments Limited

50|Corus Ireland Limited

51| Corus Large Diameter Pipes Limited

52|Corus Liaison Services (India) Limited

53|Corus Management Limited

54|Corus Property

55|Corus Service Centre Limited

56|Corus Steel Service STP LLC

57|Corus Tubes Poland Spolka Z.0.0

58|Corus UK Healthcare Trustee Limited

59 |Corus Ukraine Limited Liability Company

60|Crucible Insurance Company Limited
61| Degels GmbH

62| Demka B.V.

63|DSRM Group Ple.

64 |Europressings Limited

65| Firsteel Group Limited

66 |Firsteel Holdings Limited

67| Fischer Profil GmbH

68 [Gamble Simms Metals Limited

69 |Grant Lyon Eagre Limited

70{H E Samson Limited

71|Hadfields Holdings Limited

72 |Halmstad Steel Service Centre AB

73|Hammermega Limited

74|Hille & Muller GmbH

75|Hille & Muller USA Inc.

76| Hoogovens USA Inc.

77|Huizenbezit “Breesaap” B.V.

78|Inter Metal Distribution SAS

79|Layde Steel S.L.

80| Lister Tubes Limited

81{London Works Steel Company Limited

82(Montana Bausysteme AG

83 [Naantali Steel Service Centre OY

8.4 |Nationwide Steelstock Limited

e ———
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Annexure A

List of Entities Consolidated

Si.
No

Name of the Company

85

Norsk Stal Tynnplater AS

86

Norsk Stal Tynnplater AB

87

Orb Electrical Steels Limited

88

Ore Carriers Limited

89

Oremco Inc.

90

Plated Strip (International) Limited

91

Precoat International Limited

92

Precoat Limited

93

Rafferty-Brown Steel Co Inc Of Conn.

94

Round Oak Steelworks Limited

95

Runblast Limited

96

Runmega Limited

97

S A B Profiel B.V.

98

S A B Profil GmbH

99

Seamless Tubes Limited

100

Service Center Gelsenkirchen GmbH

101

Service Centre Maastricht B.V.

102

Societe Europeenne De Galvanisation (Segal) Sa

103

Staalverwerking en Handel B.V.

104

Steel StockHoldings Limited

105

Steelstock Limited

106

Stewarts & Lloyds Of Ireland Limited

107

Stewarts And Lloyds (Overseas) Limited

108

Surahammar Bruks AB

109

Swinden Housing Association Limited* *

110

Tata Steel Belgium Packaging Steels N.V.

111

Tata Steel Belgium Services N.V.

112

Tata Steel Denmark Byggsystemer A/S

113

Tata Steel Europe Distribution BV

114

Tata Steel Europe Metals Trading BV

115

Tata Steel France Batiment et Systemes SAS

116

Tata Steel France Holdings SAS

117

Tata Steel Germany GmbH

118

Tata Steel [Jmuiden BV

119

Tata Steel International (Americas) Holdings Inc

120

Tata Steel International (Americas) Inc

12

-

Tata Steel International (Canada) Holdings Inc

122

Tata Steel International (Czech Republic) S.R.O

123

Tata Steel International (Denmark) A/S

124

Tata Steel International (Finland) OY

125

Tata Steel International (France) SAS

126

Tata Steel International (Germany) GmbH

127

Tata Steel International (South America) Representacées LTDA

128

Tata Steel International (Italia) SRL

129

Tata Steel International (Middle East) FZE

130

Tata Steel International (Nigeria) Ltd.

131

Tata Steel International (Poland) sp Zoo

132

Tata Steel International (Schweiz) AG

133

Tata Steel International (Sweden) AB

134

Tata Steel International (India) Limited

135

Tata Steel International Iberica SA

136

Tata Steel Istanbul Metal Sanayi ve Ticaret AS

137

Tata Steel Maubeuge SAS

138

Tata Steel Nederland BV

139

Tata Steel Nederland Consulting & Technical Services BV

140

Tata Steel Nederland Services BV

141

Tata Steel Nederland Technology BV

142

Tata Steel Nederland Tubes BV

143

Tata Steel Netherlands Holdings B.V.
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Annexure A

List of Entities Consolidated

SL
No

Name of the Company

144

Tata Steel Norway Byggsystemer A/S

145

Tata Steel Sweden Byggsystem AB

146

Tata Steel UK Consulting Limited

147

Tata Steel UK Holdings Limited

148

Tata Steel UK Limited

149

Tata Steel USA Inc.

150

The Newport And South Wales Tube Company Limited

151

The Stanton Housing Company Limited

152

The Templeborough Rolling Mills Limited

153

Thomas Processing Company

154

Thomas Steel Strip Corp.

155

Toronto Industrial Fabrications Limited

156

TS South Africa Sales Office Proprietary Limited

157

Tulip UK Holdings (No.2) Limited

158

Tulip UK Holdings (No.3) Limited

159

U.E.S. Bright Bar Limited

160

UK Steel Enterprise Limited

161

UKSE Fund Managers Limited

162

Unitol SAS

163

Walker Manufacturing And Investments Limited

164

Walkersteelstock Ireland Limited

165

Walkersteelstock Limited

166

Westwood Steel Services Limited

167

Whitehead (Narrow Strip) Limited

168

British Steel Trading Limited

169

T S Global Minerals Holdings Pte Ltd.

170

Al Rimal Mining LLC

171

TSMUK Limited

172

Tata Steel Minerals Canada Limited

173

T S Canada Capital Ltd

174

Tata Steel International (Singapore) Holdings Pte. Ltd.

175

Tata Steel International (Shanghai) Ltd.

176

Tata Steel International (Asia) Limited

177

Tata Steel (Thailand) Public Company Ltd.

178

N.T.S Steel Group Plc.

179

The Siam Construction Steel Co. Ltd.

180

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

181

T S Global Procurement Company Pte. Lid.

182

ProCo Issuer Pte. Ltd.

183

Tata Steel BSL Limited (formerly Bhushan Steel Limited)

184

Bhushan Energy Limited

185

Bhushan Steel (Orissa) Ltd.

186

Bhushan Steel (South) Ltd.

187

Bhushan Steel (Madhya Bharat) Ltd.

188

Bhushan Steel (Australia) PTY Ltd.

189

Bowen Energy PTY Ltd.

190

Bowen Coal PTY Lid.

191

Bowen Consolidated PTY Ltd.

192

Subarnarekha Port Private Limited

Jointly Controlled Entities (Direct)

Himalaya Steel Mills Services Private Limited

mjunction services limited

S & T Mining Company Private Limiled

Tata BlueScope Sleel Private Limited

Tata NYK Shipping Pte Ltd.

Jamshedpur Continuous Annealing & Processing Company Private Limited

T M Mining Company Limited *

TM International Logisties Limited

o. Charters
@FL d 4,
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List of Entities Consolidated

Annexure A

SI.
No

Name of the Company

9

Industrial Energy Limited

10

Jamipol Limited

11

Nicco Jubilee Park Limited *

12

Medica TS Hospital Pvt. Ltd

D.

Jointly Controlled Entities (Indirect)

Naba Diganta Water Management Limited

SEZ Adityapur Limited

Laura Metaal Holding B.V.

Ravenscraig Limited

Tata Steel Ticaret AS

Texturing Technology Limited

Air Products Llanwern Limited

Hoogovens Court Roll Service Technologies VOF

Minas De Benga (Mauritius) Limited

Olo N[ b N~

=

BlueScope Lysaght Lanka (Pvt) Ltd

-
-

Tata NYK Shipping (India) Pvt. Ltd.

-
N

International Shipping and Logistics FZE

-
(#%)

TKM Global China Ltd

=
N

TKM Global GmbH

Jun
o

TKM Global Logistics Limited

16

Andal East Coal Company Pvt. Ltd.

Associates (Direct)

Kalinga Aquatics Ltd *

Kumardhubi Fireclay & Silica Works Ltd. *

Kumardhubi Metal Casting and Engineering Limited *

Strategic Energy Technology Systems Private Limited *

Tata Construction & Projects Litd.*

TRF Limited *

N ON O W o [N -

Malusha Travels Pvt Ltd. *

Associates (Indirect)

European Profiles (M) Sdn. Bhd.

Albi Profils SRL

GietWalsOnderhoudCombinatie B.V.

Hoogovens Gan Multimedia S.A. De C.V.

ISSB Limited

Wupperman Staal Nederland B.V.

New Millennium Iron Corp.

9336-0634 Québec Inc

TRF Singapore Pte Limited

O NN [N [ W N =

=

TRF Holding Pte Limited

-
-

Dutch Lanka Trailer Manufacturers Limited

—
N

Dutch Lanka Engineering (Private) Limited

13

Bhushan Capital & Credit Services Private Limited

14

Jawahar Credit & Holdings Private Limited

15

Fabsec Limited

* Not consolidated as the financial information is not available




