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 September 30, 2021 and the year to date results for the
period from April 1, 2021 to September 30, 2021, the Statement of Assets and Liabilities as on that date and
the Statement of Cash Flows for the half-year ended on that date (the “Standalone Financial Results”), which
includes the special purpose financial information of Tata Steel BSL Limited and Bamnipal Steel Limited
(“Transferor Companies”) for the quarter ended September 30, 2021 and for the period from April 1, 2021 to
September 30, 2021 audited by other firms of Chartered Accountants on whose report dated November 8, 2021
and November 5, 2021 we have relied upon (refer sub-paragraph 12 of the Other Matters paragraph below),
included in the accompanying ‘Standalone Statement of Profit and Loss for the quarter / six months ended on
3oth September 2021, Standalone Balance Sheet as at 30th September 2021 and Standalone Statement of Cash
Flows for six months ended on 30th September 2021’ (the “Statement”), 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, and based on
the report of the other auditors on the special purpose financial information for the Transferor Companies
referred to in sub-paragraph 12 of the Other Matters paragraph below, the 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

(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 September 30, 2021 as well as the year to date results
for the period from April 1, 2021 to September 30, 2021, and also the Statement of Assets and Liabilities
as at September 30, 2021 and the Statement of Cash Flows for the half-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 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 and the audit evidence obtained by the other auditors for the Transferor Companies
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in terms of their reports referred to in sub-paragraph 12 of the Other Matters paragraph below, is sufficient
and appropriate to provide a basis for our opinion.

Emphasis of Matter

4. We draw your attention to Note 5 to the Statement in respect of Composite Scheme of Amalgamation (the

“Scheme™) between the Company and its subsidiaries, namely Tata Steel BSL Limited and Bamnipal Steel
Limited, from the appointed date of April 1, 2019, as approved by National Company Law Tribunal vide its
order dated October 29, 2021. However, the accounting treatment pursuant to the Scheme has been given
effect to from the date required under Ind AS 103 - Business Combinations, which is the beginning of the
preceding period from April 1, 2020. Accordingly, the figures for the periods ended September 30, 2020,
March 31, 2021 and June 30, 2021 have been restated to give effect to the aforesaid merger. Our opinion is not
modified in respect of this matter.

Management’s Responsibilities for the Standalone Financial Results

5.

7.

These Standalone Financial 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 Standalone Financial Results that
give a true and fair view of the net profit and other comprehensive income and other financial information, the
Statement of Assets and Liabilities and the Statement of Cash Flows 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 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. 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 Standalone Financial Results that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

. In preparing the Standalone Financial 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.

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

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

8.

9.

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’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 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 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
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evidence that is sufficient and appropriate Lo provide a basis [or 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.

e 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.

» 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 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 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.

o 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.

10. We communicate with those charged with governance regarding, among other matters, the planned scope and

11.

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

12.

13.

The Statement of the Company includes the special purpose financial information of the Transferor Companies
consequent to its amalgamation into the Company (referred to in Note 5 to the Statement). We did not audit
the special purpose financial information of the Transferor Companies for the quarter ended September 30,
2021 and the year to date results for the period from April 1, 2021 to September 30, 2021, included in the
Statement of the Company, whose special purpose financial information reflect total assets of Rs. 37,364.59
crores and net assets of Rs. 24,664.20 crores as at September 30, 2021, total revenue of Rs. 8,336.51 crores
and Rs. 16,214.37 crores, total net profit after tax of Rs. 1,815.78 crores and Rs. 4,273.72 crores and total
comprehensive income of Rs. 1,809.26 crores and Rs. 4,261.00 crores for the quarter ended September 30,
2021 and for the period from April 1, 2021 to September 30, 2021 respectively and cash flows (net) of Rs.
(161.32) crores for the period from April 1, 2021 to September 30, 2021. The said special purpose financial
information of the Transferor Companies have been audited by other auditors, whose reports have been
furnished to us, and our opinion in so far as it relates to the amounts and disclosures included in respect of the
Transferor Companies, is based solely on the reports of the other auditors, who issued their unmodified
opinion vide their reports as provided to us.

In accordance with the Scheme referred to in Note 5 to the Statement, the comparative figures for all the
periods presented have been restated to include the special purpose financial information of the Transferor
Companies which reflect total assets of Rs. 38,265.41 crores and Rs 37,325.07 crores as at September 30, 2020
and March 31, 2021 respectively, net assets of Rs. 17,605.04 crores and Rs. 20,403.21 crores as at September
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30, 2020 and March 31, 2021 respectively, total revenue of Rs. 7,877.87 crores and Rs. 5,552.96 crores, total
net profit after tax of Rs. 2,457.95 crores and Rs. 328.19 crores and total comprehensive income of Rs. 2,451.74
crores and Rs. 328.99 crores for the quarters ended June 30, 2021 and September 30, 2020 respectively, total
revenue of Rs. 8,270.92 crores and Rs. 21,535.87 crores, total net profit/ (loss) after tax of Rs. (330.85) crores
and Rs. 2,464.13 crores and total comprehensive income of Rs. (330.64) crores and Rs. 2,467.53 crores for the
period from April 1, 2020 to September 30, 2020 and for the year ended March 31, 2021 respectively and cash
flows (net) of Rs. 81.50 crores for the period from April 1, 2020 to September 30, 2020. The said special
purpose financial information of the Transferor Companies have been audited by other auditors, whose reports
have been furnished to us and have been relied upon by us. We have audited the adjustments made by the
management consequent to the amalgamation of the Transferor Companies with the Company to arrive at
restated comparative figures for all the periods presented.

Our opinion is not modified in respect of the matters referred to in paragraphs 12 and 13 above.

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

1°4

Russell I Parera

Partner

Membership Number: 042190
UDIN: 21042190AAAAFK5273
Mumbai

November 11, 2021
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Review Report

To

The Board of Directors
Tata Steel Limited
Bombay House,

24, Homi Modi Street,
Fort, Mumbai 400001

1.

2.

4.

We have reviewed the consolidated unaudited financial results of Tata Steel Limited (the “Parent”), its
subsidiaries (the parent and its subsidiaries hereinafter referred to as the “Group”), and its share of the net
profit after tax and total comprehensive income of its jointly controlled entities and associate companies for
the quarter ended September 30, 2021 and the year to date results for the period April 1, 2021 to September
30, 2021, the unaudited Consolidated Statement of Assets and Liabilities as on that date and the Consolidated
Statement of Cash Flows for the half-year ended on that date which are included in the accompanying
‘Consolidated Statement of Profit and Loss for the quarter/six months ended on 30th September 2021,
Consolidated Balance Sheet as at 30th September 2021 and Consolidated Statement of Cash Flows for the six
months cnded on goth September 2021’ (the “Statement”). The Statement is being submitted by the Parcnt
pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regnlations, 2015, as amended (the “Listing Regulations”), which has been stamped
by us for identification purposes.

This Statement, which is the responsibility of the Parent’s Management and has been 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 Statement based on our review.

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 misstatement. 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
accordauce wilh 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 accordarnce 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.

The Statement includes the results of the entities listed in Annexure A.
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Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the audit / review reports of the 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 and Regulation 52 of the Listing Regulations,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

We did not audit the special purpose financial information of Tata Steel BSL Limited and Bamnipal Steel Limited
(the “Transferor Companies”) (Refer Note 5 to the Statement) included in the audited standalone financial results
of the Parent Company included in the Group, whose results reflect total assets of Rs. 37.364.59 crores and net
assets of Rs. 24,664.20 crores as at September 30, 2021 and total revenues of Rs. 8,336.51 crores and Rs.
16,214.37 crores, total net profit after tax of Rs. 1,815.78 crores and Rs. 4,273.72 crores and total comprehensive
income of Rs. 1,809.26 crores and Rs. 4,261.00 crores for the quarter ended September 30, 2021 and for the
period from April 1, 2021 to September 30, 2021 respectively, and cash flows (net) of Rs. (161.32) crores for the
period from April 1, 2021 to September 30, 2021, as considered in the audited standalone financial results of the
Parent Company included in the Group. The special purpose financial information of these Transferor
Companies have been audited by the auditors of those companies whose reports have been furnished to us, and
our conclusion in so far as it relates to the amounts and disclosures included in respect of these Transferor
Companies, is based solely on the report of such auditors, who carried out their audit and issued their unmodified
opinion vide their reports as provided to us and the procedures performed by us as stated in paragraph 3 above.

We did not review the interim financial statements / special purpose financial information of six subsidiaries
included in the consolidated unaudited financial results, whose interim financial statements / special purpose
financial information reflect total assets of Rs. 94,302.91 crores and net assets of Rs. 39,130.47 crores as at
September 30, 2021 and total revenues of Rs. 25,410.98 crores and Rs. 48,997.95 crores, total net profit after
tax of Rs. 1,591.70 crores and Rs. 2,396.14 crores and total comprehensive income of Rs. (179.20) crores and
Rs. 1,581.44 crores, for the quarter ended September 30, 2021 and for the period from April 1, 2021 to
September 30, 2021, respectively, and cash flows (net) of Rs. (171.64) crores for the period from April 1, 2021
to September 30, 2021, as considered in the consolidated unaudited financial results. The interim financial
statements / special purpose financial information of these subsidiaries also include their step down jointly
controlled entities and associates constituting Rs. 36.96 crores and Rs. 73.12 crores of the Group’s share of total
comprehensive income for the quarter ended September 30, 2021 and for the period from April 1, 2021 to
September 30, 2021 respectively. These interim financial statements / special purpose financial information
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, associates and jointly controlled
entities, is based solely on the reports of the other auditors and the procedures performed by us as stated in
paragraph 3 above.

The consolidated unaudited financial results includes the interim financial statements/ special purpose
financial information of twenty three subsidiaries which have not been reviewed / audited by their auditors,
whose interim financial statements / special purpose financial information reflect total assets of Rs. 13,262.00
crores and net assets of Rs. 7,136.01 crores as at September 30, 2021 and total revenue of Rs. 1,297.46 crores
and Rs. 2,374.70 crores, total net profit after tax of Rs. 93.36 crores and Rs. 171.00 crores and total
comprehensive income of Rs. 102.26 crores and Rs. 297.27 crores for the quarter ended September 30, 2021
and for the period from April 1, 2021 to September 30, 2021, respectively, and cash flows (net) of Rs. (248.00)
crores for the period from April 1, 2021 to September 30, 2021, 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. 56.90 crores and Rs. 73.00 crores and total comprehensive income of Rs. 33.69 crores and Rs. 44.11
crores for the quarter ended September 30, 2021 and for the period from April 1, 2021 to September 30, 2021,
respectively, as considered in the consolidated unaudited financial results, in respect of two associates and
seven jointly controlled entities, based on their interim financial statements / special purpose financial
information which have not been reviewed / audited by their auditors. According to the information and
explanations given to us by the Management, these interim financial statements / special purpose financial

information are not material to the Group.
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8. In the case of two subsidiaries, five associates and two jointly controlled entities, the financial statements /
special purpose financial information for the quarter ended September 30, 2021 and for the period from April
1, 2021 to September 30, 2021 is not available. Further, two subsidiaries, three associates and three jointly
controlled entities of the Group are under insolvency proceedings, liquidation or have applied for strike off
with the respective authorities and in respect of these entities the interim financial statements / special purpose
financial information for the quarter ended September 30, 2021 and for the period from April 1, 2021 to
September 30, 2021 are not available. In absence of the aforesaid interim financial statements / special purpose
financial information, the interim financial statements / special purpose financial information in respect of
aforesaid subsidiaries and the Group’s share of total comprehensive income of these associates and jointly
controlled entities for the quarter ended September 30, 2021 and for the period from April 1, 2021 to September
30, 2021 have not been included in the consolidated financial results.

Our conclusion on the Statement is not modified in respect of the matters referred to in paragraph 6, 7 and 8
above.

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

o4

Russell I Parera

Partner

Membership Number: 042190
UDIN: 21042190AAAAFL3885
Mumbai

November 11, 2021
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List of entities:

Annexure A

(V]
=

Sl. No Name of the Company
A. Subsidiaries (Direct)
1 | ABJA Investment Co. Pte. Ltd.
2 | Adityapur Toll Bridge Company Limited
3 | Indian Steel & Wire Products Ltd.
4 | Tata Steel Utilities and Infrastructure Services Limited
5 | Mohar Export Services Pvt. Ltd *
6 | NatSteel Asia Pte. Ltd.
7 | Rujuvalika Investments Limited
8 | Tata Steel Mining Limited
9 | Tata Korf Engineering Services Ltd. *
10 | Tata Metaliks Ltd.
11 | Tata Steel Long Products Limited
12 | T Steel Holdings Pte. Ltd.
13 | Tata Steel Downstream Products Limited
14 | Tayo Rolls Limited * #
15 | The Tinplate Company of India Ltd
16 | Tata Steel Foundation
17 | Jamshedpur Football and Sporting Private Limited
18 | Bamnipal Steel Limited @
19 | Jamadoba Steel Limited * #
20 | Bhubaneshwar Power Private Limited
21 | Creative Port Development Private Limited
B. Subsidiaries (Indirect)
1 | Haldia Water Management Limited
2 | Kalimati Global Shared Services Limited
3 | Tata Steel Special Economic Zone Limited
4 | Tata Pigments Limited
5 | Tata Steel Advanced Materials Limited (formerly Tata Steel Odisha Limited)
6 | TS Asia (Hong Kong) Ltd.
7 | T S Global Holdings Pte Ltd.
8 | Orchid Netherlands (No.1) B.V.
9 | NatSteel Holdings Pte. Lid.##
10 | Easteel Services (M) Sdn. Bhd.# #
11 | NatSteel Recycling Pte Ltd.# #
12 | NatSteel Trade International Pte. Ltd.# #
13 | The Siam Industrial Wire Company Ltd.
14 | TSN Wires Co., Ltd.
15 | Tata Steel Europe Limited
16 | Apollo Metals Limited
17 | Bell & Harwood Limited
18 | Blastmega Limited
19 | British Guide Rails Limited
20 | British Steel Corporation Limited
21 | British Steel Directors (Nominees) Limited
22 | British Steel Engineering Steels (Exports) Limited
23 | British Steel Nederland International B.V.
24 | British Steel Service Centres Limited
25 | CV Benine
26 | Catnic GmbH ik
27 | Catnic Limited T' _
28 | Tata Steel Mexico SA de CV .
29 | Cogent Power Limited
30 | Corbeil Les Rives SCI

Corby (Northants) & District Water Company Limited
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Annexure A

Subsidiaries (Indirect)

32 | Corus CNBV Investments

33 | Corus Cold Drawn Tubes Limited

34 | Corus Engineering Steels (UK) Limited

35 | Corus Engineering Steels Holdings Limited

36 | Corus Engineering Steels Limited

37 | Corus Engineering Steels Pension Scheme Trustee Limited
38 | Corus Group Limited

39 | Corus Holdings Limited

40 | Corus International (Overseas Holdings) Limited

41 | Corus International Limited

42 | Corus International Romania SRL.

43 | Corus Investments Limited

44 | Corus Ireland Limited

45 | Corus Large Diameter Pipes Limited

46 | Corus Liaison Services (India) Limited

47 | Corus Management Limited

48 | Corus Property

49 | Corus Service Centre Limited

50 | Corus UK Healthcare Trustee Limited

51 | Crucible Insurance Company Limited

52 | Degels GmbH

53 | Demka B.V.

54 | DSRM Group Limited

55 | Europressings Limited

56 | 00026466 Limited (Formerly known as Firsteel Group Limited)
57 | 02727547 Limited (Formerly known as Firsteel Holdings Limited)
58 | Fischer Profil GmbH

59 | Gamble Simms Metals Limited

60 | Grant Lyon Eagre Limited

61 | H E Samson Limited

62 | Hadfields Holdings Limited

63 | Halmstad Steel Service Centre AB

64 | Hammermega Limited

65 | Hille & Muller GmbH

66 | Hille & Muller USA Inc.

67 | Hoogovens USA Inc.

68 | Huizenbezit “Breesaap” B.V.

69 | Inter Metal Distribution SAS

70 | Layde Steel S.L.

71 | Lister Tubes Limited

72 | London Works Steel Company Limited

73 | Montana Bausysteme AG

74 | Naantali Steel Service Centre OY

75 | Nationwide Steelstock Limited

76 | Norsk Stal Tynnplater AS

77 | Norsk Stal Tynnplater AB

78 | Orb Electrical Steels Limited

79 | Ore Carriers Limited

80 | Oremco Inc.

81 | Plated Strip (International) Limited == "Co Charte
82 | Precoat International Limited 7 5PN ARC-4353
83 | Precoat Limited (a7~ \
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Annexure A

Subsidiaries (Indirect)

84 | Rafferty-Brown Steel Co Inc Of Conn.
85 | Runmega Limited
86 | S A B Profiel B.V.
87 | S A B Profil GmbH
88 | Seamless Tubes Limited
89 | Service Center Gelsenkirchen GmbH
90 | Service Centre Maastricht B.V.
91 | Societe Europeenne De Galvanisation (Segal) Sa
92 | Staalverwerking en Handel B.V.
93 | Steel StockHoldings Limited
94 | Steelstock Limited
95 | Stewarts & Lloyds Of Ireland Limited
96 | Stewarts And Lloyds (Overseas) Limited
97 | Surahammar Bruks AB
98 | Swinden Housing Association Limited
99 | Tata Steel Belgium Packaging Steels N.V.
100 | Tata Steel Belgium Scrvices N.V.
101 | Tata Steel Denmark Byggsystemer A/S
102 | Tata Steel France Batiment et Systemes SAS
103 | Tata Steel France Holdings SAS
104 | Tata Steel Germany GmbH
105 | Tata Steel [Jmuiden BV
106 | Tata Steel International (Americas) Holdings Inc
107 | Tata Steel International (Americas) Inc
108 | Tata Steel International (Czech Republic) S.R.O
109 | Tata Steel International (France) SAS
110 | Tata Steel International (Germany) GmbH
111 | Tata Steel International (South America) Representa¢tes LTDA
112 | Tata Steel International (Italia) SRL
113 | Tata Steel International (Middle East) FZE
114 | Tata Steel International (Nigeria) Ltd.
115 | Tata Steel International (Poland) sp Zoo
116 | Tata Steel International (Sweden) AB
117 | Tata Steel International (India) Limited
118 | Tata Steel International Iberica SA
119 | Tata Steel Istanbul Metal Sanayi ve Ticaret AS
120 | Tata Steel Maubeuge SAS
121 | Tata Steel Nederland BV
122 | Tata Steel Nederland Consulting & Technical Services BV
123 | Tata Steel Nederland Services BV
124 | Tata Steel Nederland Technology BV
125 | Tata Steel Nederland Tubes BV
126 | Tata Steel Netherlands Holdings B.V.
127 | Tata Steel Norway Byggsystemer A/S
128 | Tata Steel Sweden Byggsystem AB
129 | Tata Steel UK Consulting Limited
130 | Tata Steel UK Holdings Limited
131 | Tata Steel UK Limited
132 | Tata Steel USA Inc.
133 | The Newport And South Wales Tube Company Limited
134 | The Templeborough Rolling Mills Limited
135 | Thomas Processing Company
136 | Thomas Steel Strip Corp. /o 7
137 | Toronto Industrial Fabrications Limited s Ch_artered A countarnts U
138 | TS South Africa Sales Qffice Proprietary Limited N\ S
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Annexure A

139
140
141
142
143
144
145
146
147
148
149
150
151
152
153
154
155
156
157
158
159
160
161
162
163
164
165
166
167
168

Subsidiaries (Indirect)

Tulip UK Holdings (No.2) Limited

Tulip UK Holdings (No.3) Limited

U.E.S. Bright Bar Limited

UK Steel Enterprise Limited

Unitol SAS

Walker Manufacturing And Investments Limited
Walkersteelstock Ireland Limited

Westwood Steel Services Limited

Fischer Profil Produktions -und-Vertriebs - GmbH
Al Rimal Mining LLC

TSMUK Limited

Tata Steel Minerals Canada Limited

T S Canada Capital Ltd

Tata Steel International (Shanghai) Litd.

Tata Steel International (Asia) Limited

Tata Steel (Thailand) Public Company Ltd.

Tata Steel Manufacturing (Thailand) Public Company Limited
The Siam Construction Steel Co. Ltd.

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

T S Global Procurement Company Pte. Ltd.

Tata Steel BSL Limited @

Bhushan Energy Limited

Bhushan Steel (Orissa) Ltd.

Bhushan Steel (South) Ltd.

Bhushan Steel (Madhya Bharat) Ltd.

Bhushan Steel (Australia) PTY Ltd.

Bowen Energy PTY Ltd.

Bowen Coal PTY Ltd.

Bowen Consolidated PTY Ltd.

Subarnarekha Port Private Limited

Jointly Controlled Entities (Direct)

N OO A, WN =

mjunction services limited

S & T Mining Company Private Limited
Tata NYK Shipping Pte Ltd.

T M Mining Company Limited * #

TM International Logistics Limited
Industrial Energy Limited

Medica TS Hospital Pvt. Ltd *

Jointly Controlled Entities (Indirect)

OV Oy OUTh WN

—_ = et
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Tata BlueScope Steel Private Limited

Jamshedpur Continuous Annealing & Processing Company Private Limited

Naba Diganta Water Management Limited
SEZ Adityapur 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

Hoogovens Court Roll Service Technologies VOF
Minas De Benga (Mauritius) Limited
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Price Waterhouse & Co Chartered Accountants LLP

Annexure A
D. Jointly Controlled Entities (Indirect)
15 | BlueScope Lysaght Lanka (Pvt) Ltd
16 | Tata NYK Shipping (India) Pvt. Ltd.
17 | International Shipping and Logistics FZE
18 | TKM Global China Ltd
19 | TKM Global GmbH
20 | TKM Global Logistics Limited
21 | Andal East Coal Company Pvt. Ltd. * #
E. Associates (Direct)
1 | Kalinga Aquatics Ltd *
2 | Kumardhubi Fireclay & Silica Works Ltd. * #
3 | Kumardhubi Metal Casting and Engineering Limited * #
4 | Strategic Energy Technology Systems Private Limited *
5 | Tata Construction & Projects Ltd.* #
6 | TRF Limited
7 | Malusha Travels Pvt Ltd. *
F. Associates (Indirect)
1 | European Profiles (M) Sdn. Bhd.
2 | Albi Profils SRL
3 | GietWalsOnderhoudCombinatie B.V.
4 | Hoogovens Gan Multimedia S.A. De C.V.
5 | ISSB Limited
6 | Wupperman Staal Nederland B.V.
7 | 9336-0634 Québec Inc
8 | TRF Singapore Pte Limited
9 | TRF Holding Pte Limited
10 | Dutch Lanka Trailer Manufacturers Limited
11 | Dutch Lanka Engineering (Private) Limited
12 | Bhushan Capital & Credit Services Private Limited *
13 | Jawahar Credit & Holdings Private Limited *
14 | Fabsec Limited

* Not consolidated as the financial information is not available.

# Entities under insolvency proceedings, liquidation or have applied for strike off.

## Entities disposed off during the period.
@ Merged with Parent Company. Refer note 5 to the Statement.
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TATA

Standalone Statement of Profit and Loss for the quarter/six months ended on 30th September 2021

Particulars

10

11

13
14
15
16
17

(@

Revenue from operations

a)  Gross sales / income from operations
b)  Other operating revenues

Total revenue from operations [ 1(a) + 1(b) ]
Other income

Total income [1+2]

Expenses

a)  Cost of materials consumed

b)  Purchases of stock-in-trade

5

Changes in inventories of finished and semi-finished goods, stock-in-trade and
work-in-progress

d)  Employee benefits expense

e) Finance costs

f)  Depreciation and amortisation expense

g)  Other expenses

Total expenses [ 4(a) to 4(g) ]

Profit / (Loss) before exceptional items & tax [3-4]
Exceptional items :

a)  Profit/ (loss) on sale of non-current investments

b)  Provision for impairment of investments / doubtful advances
c) Empleyee separation compensation

d) Restructuring and other provisions

e)  Gain/(loss) on non-current investments classified as fair value through profit
and loss (uel)

Total exceptional items [ 6(a) to 6(e) ]
Profit / (Loss) before tax [5+6 ]
Tax Expense
a)  Current tax
b) Deferred tax
Total tax expense [ 8(a) + 8(b) ]
Net Profit / (Loss) for the period [7-8]
Other comprehensive income
A (i) Items that will not be reclassified to profit or loss
(ii) Income tax relating to items that will not be reclassified to profit or loss
B (i) Items that will be reclassified to profit or logs
(i) Income tax relating to items that will be reclassified to profit or loss
Total other comprehensive income
Total Comprehensive Income for the period [ 9 +10 ]
Paid-up equity share capital [Face value Z 10 per share]
Paid-up debt capital
Reserves excluding revaluation reserves
Hybrid perpetual securities
Securities premium reserve
Earnings per equity share
Basic earnings per share (not annualised) - in Rupees
(after exceptional items)

Diluted earnings per share (not annualised) - in Rupees
(after exceptional items)

Paid up debt capital represents debentures

Quarter ended  Quarter ended

on 30.09.2021

Audited

31.827.08
755.19
32,582.27
382.12

32,964.39

7.994.25
814.25
(627.52)

1,543.07
729.78
1,351.98
9.428.18
21,233.99

11,730.40

11.05
691

(123.38)

(25.29)

(130.71)
11,599.69

3.285.78
(394.35)

2,891.43

8,708.26

157.87

(2.08)
9.63

(2.42)
163.00
8,871.26
1,203.46

71.30

71.25

on 30.06.2021

Audited

26.862.55
733.38
27,595.93
283.80

27,879.73

6.543.16
461.76

(1,326.24)
1,546.44
772.59
137173
7,073.29
16,442.73

11,437.00

332.63
(0.43)
(179.52)

152.68

11,589.68

2.837.53
(27.92)

2,309.61

8,780.07

15.76
11.55
4.41

(1.11)
30.61
8,810.68
1,203.04

13,594.44

31.222.00

72.02

71.92

TATA STEEL LIMITED
Registered Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India

Quarter ended
on 30.09.2020

Audited

20.882.34
718.37
21.600.71
219.78

21,820.49

6.073.15
190.82

1.688.28

1.316.10
1.220.17
1.378.13
6.608.01
18,474.66
3,345.83

.17
3,336.66

6.30
791.66
797.96

2,538.70

0.35
8.94
10.44

(2.63)
17.10
2,555.80

1.146.13

21.38

21.38

Six months
ended on
30.09.2021

Audited

58.689.63
1.488.57
60,178.20
665.92

60,844.12

14.537.41
1,276.01

(1,953.76)

3.089.51
1.502.37
2.723.71
16.501.47
37,676.72

23,167.40

343.68
691

(123.81)

(204.81)

2197

23,189.37

6.123.31

(422.27)
5.701.04
17,488.33

173.63
9.47
14.04

(3.53)
193.61
17,681.94
1.203.46
13,621.31

31.247.20

143.32

143.15

Tel 91 22 6665 8282 Fax 91 22 6665 7724 Website www.tatasteel.com
Corporate Identity Number L27100MH1907PLC000260

Six months
ended on
30.09.2020

Audited

32.506.69
981.13
33.487.82
361.89

33,849.71

9.644.26
274.12

1,994 83

2,772.36
2.518.10
2.715.94
11.662.79
31,582.40

2,267.31

17.98
2,285.29

(1.779.90)

(597.77)

(2.377.67)
4,662.96

36.47
15.53

(28.61)
7.20
30.59
4,693.55
1.146.13
18,029.50

2,275.00
27.780.28

39.20

39.20

X Crore

Financial year
ended on
31.03.2021

Audited

81.417.26
2,532.44
83,949.70
755.11

84,704.81

21,652.50
1,115.94
2,176.56

5,741.94
4.541.02
5.469.26
26.139.05
66,836.27

17,868.54

1,084.85
149.74
(443.55)

(49.78)

741.30

18,609.84

(1.329.78)
2,861.65
1,531.87

17,077.97

418.19

(27.40)
27.56

(6.94)
411.41
17,489.38
1,198.78
13.567.60
93.211.34
775.00

30,964.76

145.00

144.99
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Standalone Balance Sheet as at 30th September 2021

T Crove
Particulars Jn.:;.;:m .\1.2;.;:111
Audited Audited
A ASSETS
(1) Non-current assets
(a) Property. plant and equipment §9.709.64 90,404.59
(b) Capital work-in-progress 1154324 10,499.49
(¢) Right-of-use assets 5.721.31 5,882.96
(d) Inrangible assets B45.69 855.73
(e) Intangible assets under development 381.47 408.79
(f) Investments in subsidiaries. associates and joint ventures 28.925.39 28.197.11
(2) Financial assets
(i) Tnvestments 1.236.98 890.22
(i)  Loans 24,328.99 7.570.10
(iii) Derivative assets 55.35 42.52
(iv)  Other financial assets 662.05 34167
(h) Non-current tax assets (net) 3.606.25 3.496.49
(i) Other assets 2,625.56 2,626.86
Sub-total - Non current assets 1.69.641.92 1,51,216.53
(2) Current assets
(a) laventories 16.368.28 12,857.51
(b) Financial assets
(1) Investments 3,01891 7.096.80
(i)  Trade receivables 4.936.62 2,878.58
(iii)  Cash and cash equivalents 1,584.08 2,22131
(iv)  Other balances with banks 193.38 175.59
(v) Loans 1.610.46 1.564.37
(vi) Derivative assefs 58.38 66.93
(vi1) Other financial assets §95.87 869.61
(e} Current tax assets (net) 7267 71.58
(d) Other assets 1.511.24 1.088.50
Sub-total - Current assets 30,249.89 28,890.78
(3) Assets held for sale 17.88 383.62
TOTAL - ASSETS 1,99,909.69 1,80,490.93
B EQUITY AND LIABILITIES
(1) Equity
(a) Equity share capiral 1.203.46 L198.75%
(b) Hybrid perpetual securities - 775.00
(c) Other equity 1.08.176.25 93.211.34
Sub-total - Total Equity 1,09.379.71 95,185.12
(2) Non-current liabilities
(a) Financial liabilities
(i)  Borrowings 20.176.19 3154541
(ii)  Lease liabilities 3.841.63 4.013.62
(iii)  Derivative liabilities 49,43 71.20
(i)  Other financial liabilities 725.36 458.61
(b) Provisions 2.673.80 2,572.23
(¢) Retiremen benefir obligations 243312 214445
(d) Deferred income 131 151
(¢) Deferred tax liabilities (net) 8.132.30 8.517.78
(f)  Other liabilities 5.380.23 5.913.40
Sub-total - Non current linbilities 43,413.37 55,238.21
(3) Current linbilities
(a) Financial liabilities
(i)  Borrowings 13.160.14 984.68
(i) Lease liabilities 529.98 521.78
(1ii) ~ Trade payables
(a) Total outstanding dues of micro and small enterprises 572.78 316.74
(b) Total outstanding dues of creditors other than micro and small enterprises. 13,258.43 13,109.47
(iv) Derivative liabilities 64.73 84.43
(v)  Other financial liabilities 5.522.74 4.618.54
(b) Provisions 1.048.90 1.076.91
(<) Retirement benefit obligations 116.10
(d) Deferved income 3444
(e) Current tax liabilities (net) 1.983.97 65375
(f) Other liabilities 10.802.14 8.550.76
Sub-total - Current liabilities 47,116.61 30,067.60
TOTAL - EQUITY AND LIABILITIES 1,99,909.69 1,80,490.93

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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Standalone Statement of Cash Flows for the six months ended on 30th September 2021

2 Crore
Particulars Six months ended on 30.09.2021 Six months ended on 30.09.2020
Audited Audited
(A) Cash flows from operating nctivities:
Profit before tax 23,189.37 2,285.29
Adjustments for:
Depreciation and amortisation expense 2,723.71 2,715.94
Dividend income (140.52) (60.02)
(Gain)/loss on sale of property. pl:nm and equipment including intangible assets [ 1228 (4.32)
(net of loss on assets scrapped/written off)
Exceptional (income)/expenses [ (2157 (17.98).
(Gain)/less on cancellation of forwards, swaps and options [ (38.78) (49.97).
Interest income and income from current investments and guarantees (466.92) (224.47)
Finance costs 1,502.37 2,518.10
Foreign exchange (gain)/loss (291.81) 5.47
Other non-cash items (3.78) (11.75)
3,274.58 4.871.00
Operating profit before changes in ent assets and liabiliti 26,463.95 7,156.29
Adjustments for:
Non-current/current financial and other assets (2.404.55) (73.66)
Inventories . (3,496.15) 2.715.07
‘Non-current/current financial and other liabilities/provisions [ 2.841.73 1.507.08 [
(3.058.97) 4,148.49
Cash generated from operations 23,404.98 11,304.78
Income taxes paid [ (4.860.05) [ (142.81)
Net cash from/(used in) operating activities 18,544.93 11,161.97
(B) Cash flows from investing activities:
Purchase of capital assets (2,432.54) (1,017.95)
Sale of capital assets 12.33 1112
Purchase of investments in subsidiaries - (935.82)
Purchase of other non-current investments - (40.80)
Sale of non-cwrent investments 9.99 2
(Purchase)/sale of current investments (net) 4.153.81 (4.462.84)
Loans given | (16,547.51) (769,10).
Repayment of loans given [ 1.64 758.77.
Principal receipts under sublease 1.20 131
Fixed/restricted deposits with banks (placed)/realised (17.99) (225.71)
Interest and guarantee commission received [ 6381 132.36.
Dividend received from subsidiaries . 83.45 24.00
Dividend received from associates and joint ventures 34.64 17.03
Dividend received from others 19.11 18.99
Net cash from/(nsed in) investing activities [ (14.618.06) | (6,488.64)
(€) Cash flows from financing activities:
Proceeds from issue of equity shares (net of issue expenses) 295.81
Proceeds from long-term borrowings (net of issue expenses) 518.49 9.755.53
Repayment of long-term borrowings (9.499.04) (3.042.60)
Proceeds/(repayments) of short term borrowings (net) 9,622.83 (7.636.21)
Payment of lease obligations (252.21) (293.72)
Amount received/(paid) on utilisation/cancellation of derivatives 48.97 3552
Repayment of Hybrid Perpetual securities (775.00) 7zl
Distribution on Hybrid Perpetual securities [ (44.19) (133.55).
Inferest paid (1.472.68) (1.851.06)
Dividend paid (3.007.08) (1.145.92)
Net cash from/(used in) financing activities (4,564.10) (4,312.01)
Net increase/(decrease) in cash and cash equivalents (637.23) 361.32
Opening cash and cash equivalents 222131 1,717.25
Closing cash and cash equivalents 1,584.08 2,078.57
(1) Sigmficant non-cash in ings during the period include:
(a) isali ive interest rate of upfront fees 79.94 crore (six months ended 30.09.2020: 167.67 crore)

(b) exchange loss ¥61.60 crore (six months ended 30.09.2020: loss ¥84.74 crore)
(c) net addition to lease obligations ¥88.43 crore (six months ended 30.09.2020: ¥110.23 crore)

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




TATA

Additional information pursuant to Regulation 52(4) and 54(3) of the Securities Exchange Board of India (Listing Obligations and disclosure Requirements) Regulation, 2015,
as amended as at and for the quarter/ six months ended on 30th September, 2021:

Six months Six months  Financial year
ended on ended on ended on
30.09.2021 30.09.2020 31.03.2021

Quarter ended Quarter ended Quarter ended

Particulars on 30.09.2021 om 30.06.2021 on 30.09.2020

Net debt equity ratio
(Net debr / Average equity)

[Net debt: Non-current borrowings + Current borrowings + Non-current and eurrent lease liabilities - Current investments - 0.32 0.36 0.57 032 0.57 0.32
Cash and cash equivalents - Other balanices with banks (including non-current earmarked baiances)]

[Equity: Equity share capital + Other equity + Hybrid perpetual securities]

Debt service coverage ratio
(EBIT / (Net finance charges + Interest income from group companies + Scheduled principal repay of non-current
borrowings and lease obiigations fexcluding prepaymeints) during the period))

2 2 7
[EBIT : Profit before taxes +/(-) Exceptional items + Net finance charges] 1819 L 29 15.9% L5 360

[Net finance charges: Finance costs (excluding interest on curvent borrowings) - Interest income - Dividend income from current
imvestments - Net gain/(loss) on sale af current invesnments]

Interest service coverage ratio
(EBIT /( Net finairce charges + Interest income from group companies))

w

[EBIT : Profit before taxes +/-) Exceptional items + Nei finance charges] 2229 19.43 4.19 20.77 2.08 5.81

[Net finance charges: Finance costs (excluding interest on current borrowings) - Interest income - Dividend income from eurrent
investments - Net gain/(loss) on sale of current investments]

Current ratio
(Total curvent assets / Current liabiliries) 0.70 0.68 1.09 0.70 1.09 1.00

[Current liabilities: Total currenit liabilities - Current maturities of non-curvent borrowings and lease obligations]

Long term debt to working capital ratio
((Non-current borrowings + Non-current lease liabilities + Current maturities of non-current borrewings and lease abligations) /
(Total current assets - Current liabilities)) . - 23.16 = 23.16 265149

n

" Fiahilitie

[Curvent liabilities: Total current

- Current s af non-citrvent borrowings and lease obligations]

Bad debfs to account receivable ratio

(Bad debrs / Average nade receivables) 0.00 . 0.00 - -

o

Current liability ratio

S ; .32 .52 .32 .35
(Total current liabilities / Toral liabilities) 052 0.49 0.3 0 03 0

=

Total debts to total assets ratio
((Nowu-current borrowings + Curvent borrowings + Nowu-current and current lease liabilities) / Total assers)

@
=
=)
o
1

]
=
s
8}

0.19 0.32 021

Debtors turnover ratio (in days)

(dverage trade receivables / Turnover in days) 12.00 11.00 9.00 12.00 10.00 10.00

o

[Turnover: Revenue from operations]

Inventory turnover ratio (in days)

4 2
(dverage imventory / Sale of products in days) 45.00 47.00 63.00 46.00 82.00 65.00

Operating EBIDTA margin (%)
(EBITDA / Turnover)

[EBIDTA: Profit before taxes +/(-) Exceptional items + Net finance charges + Depreciation and anortisation]

11 41.61 4845 26.96 44.74 21.74 3257
[(Net finance charges: Finance costs - Interest income - Dividend incone from cuirent imvestments - Net gain/ (loss) on sale of
current irvestments)]

[Turnaver: Revenue from operations]
Net profit margin (%)

(et prait ooy (Vi) 26.73 3182 175 29.06 1392 2034
[Tirnover: Revenue from operations]

13 Debenture redemption reserve (in T Crore) 2.046.00 2.046.00 2.046.00 2.046.00 2,046.00 2.046.00

Net worth (in  Crore)
(Equity share capital + Other equity + Hybrid perpetual securities)

=

1.09.379.71 1.00.470.33 80.729.90 1.09,379.71 80.729.90 95,185.12

Asset cover ratio
(Net assets available for unsecured lenders/ Total unsecured borrowings)

15 [Net assets available for unsecured lenders: Property plant & equipment (excluding imangible assers and prepaid expenses) + 4.54 425 326 4.54 326 5.15
Investments + Cash & bank balances + Other cirrrent/ Non-current assets excluding deferred tax assets - Total assets available
for secured lenders/ creditors on pari passu/ exclusive charge basis under the above heads - unsecured current/ non-current
liabilities - interest accrued payable on unsecured borrowings]

16 Onutstanding redeemable preference shares (quaniity and value) Not applicable

* Net working capital is negative

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




TATA

Consolidated Statement of Profit and Loss for the quarter/six months ended on 30th September 2021

Particulars

11

14

on 30.09.2021

Unaudited Unaudited
Revenue from operations
a)  Gross sales / income from operations 59.394.38 52,574.34
b)  Other operating revenues 888.40 797.47
Total revenue from operations [ 1(a) + 1(b) ] 60,282.78 53371.81
Other income 270.85 162.23
Total income [1+2] 60,553.63  53,534.04
Expenses
a) Cost of materials consumed 18.132.73 16,350.05
b) Purchases of stock-in-trade 4,085.18 3,693.86
o Z;ﬁgjfk?ilizzgi;es of finished and semi-finished goods, stock-in-trade (3.103.18) (3.291.86)
d) Employee benefits expense 5.861.85 5.662.57
e) Finance costs 1,019.77 1.811.43
f)  Depreciation and amortisation expense 2.288.85 2.324.54
g)  Other expenses 18,850.08 14,846.64
Total expenses [ 4(a) to 4(g) | 47,135.28 41,397.23
zi?g;é&jf?engzel:im[}z c_)t;‘p;'oﬁt/(loss) of joint ventures & associates. 1341835 12.136.81
Share of profit / (loss) of joint ventures & associates 185.26 122.27
Profit / (Loss) before exceptional items & tax [5+ 6] 13,603.61 12,259.08
Exceptional items :
a)  Profit / (loss) on sale of subsidiaries and non-current investments 720.15 -
b) Provision for impairment of investments / doubtful advances -
c) Provision for impairment of non-current assets (40.81) -
d) Employee separation compensation (123.38) (0.43)
¢) Restructuring and other provisions (40.00) (181.90)
f)  Gain/(loss) on non-current investments classified as fair value through :
profit and loss (net)
Total exceptional items [ 8(a) to 8(f) ] 515.96 (182.33)
Profit / (Loss) before tax [ 7 + 8 ] 14,119.57 12,076.75
Tax Expense
a)  Current tax (1,195.65) 2,436.81
b) Deferred tax 2,767.52 | (128.40)
Total tax expense [ 10(a) + 10(b) ] 1.571.87 2.308.41
Net Profit / (Loss) for the period [9-10 ] 12,547.70 9,768.34
Profit/ (Loss) for the period attributable to:
Owners of the Company 11918.11 | 8.906.95
Non controlling interests 629.59 861.39
Other comprehensive income
A (i) Irems that will not be reclassified to profit or loss (159.85) 1,043.07
(i) :izgme tax relating fo items that will not be reclassitied to profit or 7439 | (249.0%)
B (i) Items that will be reclassified to profit or loss (664.19) (265.01)
(i) Income tax on items that will be reclassified to profit or loss 34.63 85.49
Total other comprehensive income (715.02) 614.52
Total Comprehensive Income for the period [ 11 + 13 ] 11,832.68 10,382.86
Total comprehensive income for the period attributable to:
Owners of the Company 11.238.25 9.526.68
Non controlling interests 594.43 856.18
Paid-up equity share capital [Face value X 10 per share] 1.202.28 1.201.87
Reserves (excluding revaluation reserves) and Non controlling interest
Hybrid perpetual securities
Earnings per equity share:
](?:;;c :iz;;ﬁznp;lzri 15321;): (not annualised) - in Rupees 99.16 . 7424
ggz:?gxia;;i;;isa :Jﬁaﬂ:llz;re (not annualised) - in Rupees 99.08 7413
TATA STEEL LIMITED

Quarter ended Quarter ended Quarter ended
on 30.06.2021 on 30.09.2020

Unaudited

38.248.83
691.11
38.939.94
217.85
39,157.79

11.319.01
1,739.76

3.297.40

437528
1.948.00
2.325.05
11,995.78
37,000.28

2,15751

73.55
2,231.06

9.17)
5233

4316
2,274.22

794.18

(185.03)
609.15
1,665.07

1.565.41
99.66

658.57
(123.99)
$2.60
(7.70)
609 48
2,274.55

2,195.43
T9i12
1.144.95

1323

13.23

Six months
ended on
30.09.2021

Unaudited

1,11,968.72
1.685.87
1,13,654.59
433.08
1,14,087.67

34.482.78
7.779.04
(6.395.04)
11.524.42
2.831.20
4,613.39
33.696.72
$8,532.51
2555516

307.53
25,862.69

720.15

(40.81)

(123.81)
(221.90)

333.63
26,196.32

1241.16

2,639.12
3.880.28
22,316.04

20.825.06

1.490.98

883.22
(174.64)
(929.20)

120.12
(100.50)
22,215.54

20.764.93
1.450.61
1,202.28

173.42

173.22

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

Six months
ended on
30.09.2020

Unaudited

63.245.83
1.168.63
64.414.46
405.76
64,820.22

20.414.96
3.023.41

4.000.73

9.054.10
3,954.43
4.499.70
21,169.32
66,116.65

(1.296.43)

88.55
(1,207.88)

31.21

17.98
52333

101.52
(1,106.36)

$28.08
1,048.62
1.876.70

(2,983.06)

(2.851.15)
(131.91)

(6.138.53)
1.181.37
599.75
(15.98)
(4373.39)
(7,356.45)

(7.228.11)
(128.34)

1.144.95

2.275.00

(25.78)

(25.78)

% Crore
Financial year
ended on
31.03.2021

Audited

1,53.308.39
2,985.79
1,56.294.18
895.60
1,57,189.78

46.187.96
923542

1.516.77

19.908.81
7.606.71
9.233.64

148.940.96
1,42,630.27

14,559.51

327.34
14,886.85

15.81
7023

(723.41)

(443.55)
$7.50

(49.74)

(1.043.16)
13,843.69

428827
1,365.63
5,653.90
8,189.79

7,490.22
699.57

(9.062.11)
1.779.97
145.10

(73.97)

(7.211.01)
978.78

281.33
697.45
1.197.61
75.535.84
775.00

63.78

63.78
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Consolidated Segment Revenue, Results, Assets and Liabilities

Particulars

Segment Revenue:
Tata Steel India
Tata Steel Long Products
Other Indian Operations
Tata Steel Europe
Other Trade Related Operations
South East Asian Operations
Rest of the World

Total
Less: Inter Segment Revenue

Total Segment Revenue from operations

Quarter ended
on 30.09.2021

Unaudited

3258227
1.637.37
5,067.46
2142446
14.465.36
3.449.28
417.44
79.043.64
18,760.86
60,282.78

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

Tata Steel India
Tata Steel Long Products
Other Indian Operations
Tata Steel Europe
Other Trade Related Operations
South East Asian Operations
Rest of the World
Total

Less: Inter Segment Eliminations

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

Add: Finance income

Less: Finance costs

Less: Depreciation and Amortisation

Add: Share of profit / (loss) of joint ventures and associates
Profit / (Loss) before exceptional items & tax

Add: Exceptional items

Profit / (Loss) before tax

Less: Tax expense

Net Profit / (Loss) for the period

Segment Assets:
Tata Steel India
Tata Steel Long Products
Other Indian Operations
Tata Steel Europe
Other Trade Related Operations
South East Asian Operations
Rest of the World
Less: Inter Segment Eliminations
Total Segment Assets
Assets held for sale
Total Assets

Segment Liabilities:
Tata Steel India
Tata Steel Long Products
Other Indian Operations
Tata Steel Europe
Other Trade Related Operations
South East Asian Operations
Rest of the World
Less: Inter Segment Eliminations
Total Segment Liabilities
Liabilities held for sale
Total Liabilities

13,557.09
30234
797.49

3.340.06
1,204.49
42822
50.66
19.680.35
3,062.49

16.617.86

109.11
1,019.77
2.288.85

185.26

13,603.61
51596

14,119.57

1,571.87

12,547.70

1.71,504.51
6.150.92
14,953.51
82.874.59
21,693.35
3,764.13
7,022.89
51.098.21
2,56,865.69
7521
2,56,940.90

93,511.37
3.126.99
5.591.99

47,507.61

52,484.15

72022
7.652.06

50.177.03

1,60,717.36

1,60,717.36

Quarter ended
on 30.06.2021

Unandited

27,595.93
1.687.64
4,218.10
19.441.01
11,622.41
341195
233.14
68,210.18
14.838.37
53.371.81

13.369.52
55441
289.46

1.532.72
108.34
406.96

13.13
1627454
89.84
16,184.70
88.08

1.811.43

2.324.54
12227

12,259.08

(182.33)

12,076.75

2.308.41

9,768.34

1.65.824.00
5.813.18
14.,640.57
79.608.15
20,272.63
5.070.82
7.081.87
46.171.03
2,52,140.19
90.44
2,52,230.63

98.532.25
291273
573242

4549031

50.271.58
244457
762627

45.148.68

1,67,861.45

1,67.861.45

TATA STEEL LIMITED

Quarter ended
on 30.09.2020

Unaudited

21.600.71
1.185.86
2.444.20

13.497.60
6,241.23
2.157.91

242.14

47.369.65
842971

38,939.94

5.823.55
19377
288.45

(462.07)
844,48
105.13

(132.97)

6,660.34
341.06

6.319.28
11128

1.948.00

2.325.05

73.55

2,231.06

43.16

2,274.22

609.15

1,665.07

1.45.618.23
6.107.90
9.540.02
71.786.56
20.288.34
7.876.46
19.662.73
2,41,554.78
2.863.92
2,44,418.70

96.542.19
4.184.76
3.562.66

44,567.82

40.333.61
5.734.72

19.340.09

1,75,585.67
1.283.10

1,76,868.77

Six months
ended on

30.09.2021

Unaudited

60.178.20
3.315.01
9.285.56

40.865.47

26,087.77
6.861.23

650.58
1.47.253.82

33.599.23

1,13,654.59

26.926.61
856.75
1.086.95
4.872.78
1,312.83
835.18
63.79
35.954.89
3,152.33
32.802.56
197.19
2.831.20
4.613.39
307.53
25.862.69
33363
26,196.32
3.880.28

22,316.04

1.71.504.51
6.150.92
14,953.51
82.874.59
21.693 35
3.764.13
7.022.89
51.098.21
2,56.865.69
7521

2.56,940.90

93.511.47
3.126.99
5.591.99

47.807.61

52.484.15

720.22
7,652.06

50.177.03

1,60,717.36

1,60,717.36

Six months
ended on
30.09.2020

Unaudited

33,487.82
183896
3,688.73

24,723.06

12,022.08
3.780.31

24214

79,783.10

15.368.64

64,414.46

7.280.85
208.41
35530

(1.087.96)
539.36
139.29

(208.44)

722681
277.24
6.949.57
208.13
395443
4,499.70
88.55

(1,207.88)
101.52

(1,106.36)

1.876.70

(2,983.06)

1.45618.23
6,107.90
9,540.02

T1.786.56
2028834
7,876.46
19.662.73
2,41,554.78
2,863.92
2,44,418.70

96,542.19
4.184.76
3.562.66

44,567.82

40,333.61
5,734.72

19.340.09

1,75,585.67
1.283.10
1,76,868.77

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

R Crore

Financial year
ended on
31.03.2021

Audited

83.949.70
4,749.87
10.640.56
56.050.93
29.344.16
9.311.07
80209
1.94,848.38
38.554.20
1,56.294.18

27.339.69
115425
115020

(618.39)
3,076.93
548.87

(499.51)

32,152.04
1.260.20

30,891.84

508.02
7.606.71
9.233.64

32734

14,886.85

(1.043.16)

13,843.69

5

3.90
8,189.79

1.51.017.31
5,870.65
13.564.85
73.827.18
2163598
4.656.49
6,852.60
32,037.38
2,45.387.68
99.53
24548721

88,825.47
3310.58
4.867.92

51,725.62

40.489.84
2.288.87
7.273.87

30.803.41

1,67,978.76

1,67,978.76
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Consolidated Balance Sheet as at 30th September 2021

T Crore
Farcinsiees 0093021 31.:.:;:121
Unandited Andited
A ASSETS
(1) Nou-current assets
(a) Propenty. plant and equipment 117.609.18 | 1.19.003.50
(b) Capital work-in-progress 19.825.58 18.128.74
() Right-of-use assets 8.867.13 9.450.95
(d) Geodwill on consolidation 4.314.06 4.344.69
(e) Other intangible assets 2,741.82 2,976.04
(f) Intangible assets under development 82150 878.66
() Equity accounted investments 2.714.55 247566
() Financinl assers
) Investments 1.327.53 987.38
(i) Loans 84.43 91.93
(iii)  Derivative asscts 183.63 162.66
(iv)  Other financial assets 1108 | 459.57
(i) Retirement benefit assefs 20,749.00 20,019.47
(i) Nou-current tax assets 3.761.46 1.84534
(k) Deferred tax assets 1.608.07 1.578.02
(1) Other assets 2.878.33 257270
Sub-total - Non current assets 1.87.897.33 1.85.275.31
(2) Curreat assets |
(a) lnventories 43.042.19 33.276.38
(b) Financial assets
() Investments 3.401.61 7.218.89
(i) Trade receivables 11.651.47 9.539.84
(i) Cash and cash equivalents 5,582.37 5,532.08
(iv)  Other balances with banks 239.85 250.10
(v)  Loans £.06 559
(vi)  Derivative assets £78.38 498.79
(vii)  Other financial assets 1,425.90 1.480.10
(c) Retirement benefit assats 0.16 042
(d) Current tax assets 142.24 156.74
(2) Other assers 2.153.44
Sub-total - Current assets 60.112.37
(3)  Assets held for sale 99.53
TOTAL - ASSETS 2.56,940.90 2,45,487.21
B EQUITY AND LIABILITIES
) Equity
(a) Equity share capital 120225 1.197.61
(b) Hybrid perpemal securities - 775.00
(¢) Other equity 90.316.18 72.266.16
Equity attributable to shareholders of the company 91,518.46 74.238.77
Non controlling interest 4.705.08 3.269.68
Sub-total - Total Equity 9622859 | 77.508.45
2) Nou-curvent liabilities
(a) Financial liabilities
() Borrowings 49.498.81 65.698.01
(i) Lease Linbilities 613713 6,710.78
(ii)  Derivative linbilities 50.49 7L41
(i¥)  Other financial liabilities 81727 522.70
(b) Provisions 4.800.85 4.691.92
{c) Retirement benefit obligations 3.796.92 3,499.79
(d) Deferred income 136.87 144.26
(e) Deferred tax liabilities 11.996.70 9.241.42
(f) Other libilities 6.179.38 6,531.34
Sub-total - Non eurrent liabilities 8341442 97.111.63
(3) Current liabilities
(a) Financinl Linbilities
(i) Borrowings 21,444.43 14,968.97
(i) Lease Liabilities 1.082.41 1.123.65
(iii)  Trade payables
() Toral owstanding dves of micro and small emerprises 726.05 454.66
(b)  Toral owtstanding dues of creditors other than micro and small enterprises 2650395 | 2548283
(iv)  Derivative liabilities 291.01 510.01
(v)  Other financial Liabilities 9.082.01 7.802.60
(b) Provisions 2.420.76 472532
(c) Retirement benefit obligations 178.37 166.54
(d) Deferred income 91.19 6398
() Current tax linbilities 2.098.15 442444
(f) Other Libilities 13.084.61 1111383
Sub-total - Curvent labilities 7730094 | 70.867.13
TOTAL - EQUITY AND LIABILITIES 2,56.940.90 2.45.487.21

TATA STEEL LIMITED
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Consolidated Statement of Cash Flows for the six months ended on 30th September 2021 w

% Crore
Particulars Six months ended on 30,09.2021 Six months ended on 30.09.2020
Unaudited Unandited
(A) Cash flows from operating activities: .
Profit / (Loss) before tax 26,196.32 (1,106.36)
Adjustments for:
Depreciation and amortisation expense . 4,613.39 . 4.499.70
Dividend income (22.37) (22.46)
(Gain)/loss on sale of property, plfmt and equipment including intangible assets (41.90) (73.91)
(net of loss on assets scrapped/written off)
Exceptional (income )/expenses (333.63) (101.52)
(Gain)/loss on cancellation of forwards, swaps and options . (38.78) . (61.46)
[nterest income and income from current investments (197.19) (208.15)
Finance costs 2.831.20 395443
Foreign exchange (gain)/loss . 891.57 . (721.07)
Share of profit or loss of joint ventures and associates (307.53) (88.55)
Other non-cash items . (18.06) . 65.03
7.376.70 7.242.04
Operating profit before changes in non-current/current assets and liabilities . 33,573.4]2. 6,135.68
Adjustments for:
Non-current/current financial and other assets (4,551.61) 1,439.02
Inventories . (10,813.18) . 5,016.78
Non-current/current financial and other liabilities/provisions 3,203.34 3,802.71
(12,161.45) 10,258.51
Cash generated from operations . 11,411.5'7. 16,394.19
Income taxes paid . (5,181.07). (234.81)
Net cash from/(used in) operating activities . 16,230.50. 16,159.38
(B) Cash flows from investing activities:
Purchase of capital assets (4.201.54) (3.235.35)
Sale of capital assets 122.95 181.01
Purchase of non-current investments . - . (44.17)
Sale of non-current investments 14.76 -
(Purchase)/sale of current investments (net) . 3.897.37 . (4.501.26)
Repayment of loans given 497 -
Principal receipts under sublease 19.64 52.00
Fixed/restricted deposits with banks (placed)/realised . 51.82 . (220.16)
Interest received 80.49 144.25
Dividend received from associates and joint ventures . 39.00 . 24.87
Dividend received from others 22.66 23.51
Acquisition of subsidiaries/undertakings . (25.97) . -
Sale of subsidiaries/undertakings ® 1,203.30 74.60
Net cash from/(used in) investing activities 1,229.25 (7,500.70)

table continued on next page
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Consolidated Statement of Cash Flows for the six months ended on 30th September 2021 o2

% Crore
Particulars Six months ended on 30.09.2021 Six months ended on 30.09.2020
Unaudited Unaudited
(C) Cash flows from financing activities:
Proceeds from issue of equity shares (net of issue expenses) 295.81 -
Proceeds from long-term borrowings (net of issue expenses) 518.49 9,772.39
Repayment of long-term borrowings (19.891.35) (3.454.94)
Proceeds/(repayments) of short term borrowings (net) 8.545.64 (8.207.08)
Payment of lease obligations (596.29) (671.26)
Amount received/(paid) on utilisation/cancellation of derivatives 49.93 56.53
Repayment of Hybrid Perpetual securities . (775.00) . -
Distribution on Hybrid Perpetual securities (44.20) (133.56)
Interest paid . (2.492.34) . (3.039.37)
Dividend paid . (3,020.29) . (1,150.62)
Net cash from/(used in) financing activities (17,409.60) (6.827.91)
Net increase/(decrease) in cash and cash equivalents 50.15 1,830.77
Opening cash and cash equivalents (ii) | 5’531'08_ 7,732.34
Effect of exchange rate on translation of foreign currency cash and cash equivalents 0.14 (187.05)
Closing cash and cash equivalents a 5,582.37 9,376.06

(i) Includes Nil (six months ended 30.09.2020: T68.84 crore) received in respect of deferred consideration on disposal of subsidiary and joint venture.

(i) Opening cash and cash equivalents includes Nil (six months ended 30.09.2020: 190.38 crore) and closing cash and cash equivalents includes Nil (six months ended 30.09.2020: ¥345.39 crore)
in respect of subsidiaries classified as held for sale.

(iii) Significant non-cash movements in borrowings during the period include:
(a) reduction on account of subsidiaries disposed off and liquidated T149.00 crore (six months ended 30.09.2020: Nil)
(b) exchange loss (including translation) T492.40 crore (six months ended 30.09.2020: loss ¥86.79 crore)
(c) amortisation/effective interest rate adjustments of upfront fees 572.60 crore (six months ended 30.09.2020: 237.09 crore)
(d) net addition to lease obligations ¥145.21 crore (six months ended 30.09.2020: 3211.42 crore)

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
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Additional information pursuant to Regulation 52(4) and 54(3) of the Securities Exchange Board of India (Listing Obligations and disclosure Requirements) Regulation, 2015, as amended as at and for
the quarter/ six months ended on 30th September, 2021:

Six months  Six months  Financial year
ended on ended on ended on
30.09.2021 30.09.2020 31.03.2021

Quarter ended Quarter ended Quarter ended

Particulars on 30.09.2021 on 30.06.2021 on 30.09.2020

Net debt equity ratio
(Net debt / Average equity)

[Net debt: Non-current borrowings + Current borrowings + Non-current and current lease liabilities - Current investments - 0.79 0.91 134 0.79 134 0.98
Cash and cash equivalents - Other balances with banks (including non-current earmarked balances)]

[Equity: Equity share capital + Other equity +~ Hvbrid perpetual securities + Non controlling interest]

Debt service coverage ratio
(EBIT / (Net finance charges + Scheduled principal repayments of non-current borrowings and lease obligations (excluding
prepayments) during the period))

2 2 222
“ [EBIT : Profit before taxes +/(-) Exceptional items + Net finance charges] LL4 A8 L2 886 b 223

[Net finance charges: Finance costs (excluding interest on current borrowings) - Interest income - Dividend income from
current investments - Net gain/(loss) on sale of current investments]

Interest service coverage ratio
(EBIT / Net finance charges)

s

[EBIT : Profit before taxes +/(-) Exceptional items + Net finance charges] 14.90 9.27 234 11.51 0.63 339

[Net finance charges: Finance costs (excluding interest on current borrowings) - Interest income - Dividend income from
current investments - Net gain/(loss) on sale of current investments]

Current ratio
(Total current assets / Current liabilities)

[Current liabilities: Total current liabilities - Current maturities of non-current borrowings and lease obligations]
Long term debt to working capital ratio

((Non-current borrowings + Non-current lease liabilities + Current maturities of non-current borrowings and lease
obligations) / (Total current assets - Current liabilities)) % @ 29.90 5 29.90 <

w

[Current liabilities: Total current liabilities - Current maturities of non-current borrowings and lease obligations]

Bad debts to account receivable ratio
(Bad debts / Average trade receivables)

o

0.00 0.00 0.00 0.00 0.00 0.00

Current liability ratio
(Total current liabilities / Total liabilities)

-

0.48 0.48 0.31 048 0.31 0.42

Total debts to total assets ratio
((Non-current borrowings + Current borrowings + Non-current and current lease liabilities) / Total assets)

o
o
i
S

0.33 0.47 0.30 0.47 0.36

Debtors turnover ratio (in days)
(4verage trade receivables / Turnover in days)

[Turnover: Revenue from operations]

Inventory turnover ratio (in days)

7
(Average inventory / Sale of products in days) 63 63 73 63 89 9

Operating EBIDTA margin (%)
(EBITDA / Turnover)

[EBIDTA: Profit before taxes +/(-) Exceptional items + Net finance charges + Depreciation and amortisation - Share of
results of equity accounted investments]

"
=
n
4

3032 16.23 28.86 10.79 19.77

[(Net finance charges: Finance costs - Interest income - Dividend income from current investments - Net gain/ (loss) on sale

of current investments)]

[Turnover: Revenue from operations]

Net profit margin (%)

(P50 profie afer sa./ Tuticver) 2081 18.30 428 19.63 (4.63) 524
[Turnover: Revenue from operations]

13 Debenture redemption reserve (in 2 Crore) 2.046.00 2.046.00 2.046.00 2,046.00 2.046.00 2.046.00

Net worth (in 2 Crore)
(Equity share capital + Other equity + Hybrid perpetual securities)

=

91.518.46 80.242.14 65.065.81 91.518.46 65.065.81 74.238.77

15 O p shares (quantity and value) Not applicable

* Net working capital is negative
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Notes:

1.

Chartered Accountants
A

The results have been reviewed by the Audit Committee in its meeting held on November 10, 2021 and
were approved by the Board of Directors in meeting on November 11, 2021.

The Group has assessed the possible impact of COVID-19 on its financial statements based on the internal
and external information available up to the date of approval of these financial results and concluded that
no adjustment is required in these results. The Group continues to monitor the future economic
conditions.

Exceptional item 6(a) in the standalone financial results represents profit on sale of investments to a
wholly owned subsidiary of the Company.

Exceptional item 6(b) in the standalone financial results represents impairment reversal in respect of
investment held in a subsidiary.

Exceptional item 6(d) in the standalone financial results and 8(e) in the consolidated financial results
include provision recognised for benefits payable to the dependents of employees who lost their lives due
to COVID-19.

Exceptional item 8(a) in the consolidated financial results represents profit on disposal of certain offshore
subsidiaries forming part of the Group's South East Asian Operations.

Exceptional item 8(c) in the consolidated financial results represents impairment recognized in respect
of receivables within the Group’s European Operations.

The Code on Social Security, 2020 ('Code") relating to employee benefits during employment and post-
employment received Indian Parliament approval and Presidential assent in September 2020. However,
the date on which the Code will come into effect has not been notified. The Company will assess the impact
of the Code when it comes into effect and will record any related impact in the period in which the Code
becomes effective.

The Board of Directors of the Company, at its meeting held on April 25, 2019, had approved a Composite
Scheme of Amalgamation of Bamnipal Steel Limited and Tata Steel BSL Limited (formerly known as
Bhushan Steel Limited) into and with the Company. The Mumbai Bench of the National Company Law
Tribunal (NCLT), through its order dated October 29, 2021 has approved the scheme.

Accordingly, the Company has accounted for the merger using the pooling of interest method
retrospectively for all periods presented in the standalone results as prescribed in Ind AS 103 - “Business
Combinations”. The non-controlling interest in Tata Steel BSL Limited is presented under other equity
pending allotment of shares in the company to the non-controlling shareholders of Tata Steel BSL and the
same is considered in both basic and diluted EPS of standalone results. The previous periods' figures in
the standalone results have been accordingly restated from April 1, 2020.

The figures in the consolidated financial results for the quarter ended September 30, 2021 include the
impact of the accounting adjustments in accordance with the applicable Ind AS. Bamnipal Steel (including

TATA STEEL LIMITED
Registered Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India

Corporate Identity Number L27100MH1907PLC000260
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Tata Steel BSL) is no longer presented as a separate segment and its steel business is included in Tata
Steel India segment with previous periods restated accordingly.
Consequent to the re-classification of South East Asian Operations from "Held for Sale" during the quarter
ended 31 March 2021, results from "Continuing Operations” for the previous periods wherever applicable
have been re-stated to include these businesses which were earlier presented as "Discontinued

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.

T V Narendran
Chief Executive Officer &
Managing Director

Mumbai: November 11, 2021

Chartared Accountant
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oushik Chatterjee
Executive Director &
Chief Financial Officer
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Tata Steel reports highest ever quarterly consolidated EBITDA; achieves investment
grade metrics

Highlights:
= Consolidated adjusted EBITDA increased 12%QoQ to Rs.17,810 crores. Consolidated Profit after tax improved
28%Q0Q and 7.5x YoY to Rs.12,548 crores.

= Consolidated Free Cash Flow was Rs.3,322 crores during 2QFY22 despite an increase in working capital of
Rs.3,889 crores and dividend payment of Rs.3,020 crores.

= The company spent Rs.2,191 crores on capex during the quarter, work on the Pellet plant, the Cold Roll Mill
complex and the 5 MTPA expansion at Kalinganagar is ongoing.

= Gross debt decreased to Rs.78,163 crores with repayments of Rs.11,424 crores in 1HFY22. Net debt declined
to Rs.68,860 crores. Net debt to EBITDA improved to 1.21x*; Net debt to equity improved to 0.79x.

= Tata Steel has achieved Investment grade credit metrics; the credit rating has been upgraded by S&P Global
Ratings to 'BBB-' with stable outlook.

* [India? operations —
o Crude steel production increased by 2.2%Q0Q and 3.1%Y0Y to 4.73 mn tons.

o Overall deliveries increased by 11%QoQ to 4.58 mn tons despite market demand contraction amidst
seasonal weakness. Sales volume to Automotive segment increased by 18%QoQ despite semiconductor
shortage driven weakness in the sector.

o Quarterly adjusted EBITDA stood at Rs.13,877 crores with 2.19%Qo0Q and 2.3x YoY growth; Profit after tax
stood at Rs.8,843 crores.

o Tata Steel Standalone?® registered highest ever quarterly adjusted EBITDA at Rs.13,574 crores in 2QFY22
with 4%QoQ and 2.3x YoY growth. Tata Steel Long Products registered quarterly EBITDA of Rs.302 crores.

= Revenues at Tata Steel Europe increased by 11%QoQ and 50%YoY to £2,108 million in 2QFY22. EBITDA
improved 2.2x QoQ to £328 million which translates to an EBITDA per ton of £153.

= Tata Steel is pursuing the hydrogen route in IJmuiden and a detailed assessment is underway. This involves
the introduction of direct reduced iron (DRI) technology which can make iron using natural gas or hydrogen,
before it is converted to steel.

= Tata Steel has completed the divestments of its 100% stake in NatSteel Holdings Pte. Ltd. Singapore.

= The merger of Tata Steel BSL with Tata Steel has been approved by the hon’ble NCLT, Mumbai bench; the
appointed date for the merger is 15t April 2019.

Financial Highlights:

Tata Steel Standalone numbers have been restated from April 1, 2019 to reflect Tata Steel BSL’s merger into Tata Steel

Key profit & Loss account items (All Consolidated3#4

figures are in Rs. Crores unless stated otherwise)  2QFY22 2QFY22 1QFY22 20QFY21
Production (mn ton)® 4.73 4.63 4.59 7.77 7.88 7.25
Deliveries (mn ton) 4.58 4.15 5.05 7.39 7.11 7.93
Turnover 34,220 29,284 22,787 60,283 53,372 38,940
Reported EBITDA 13,859 13,924 6,017 16,618 16,185 6,319
Adjusted EBITDA® 13,877 13,595 6,017 17,810 15,892 5,527
Adjusted EBITDA (Rs. Per ton) 30,272 32,774 11,912 24,112 22,366 6,972
PBT before exceptional items 11,930 11,811 3,404 13,604 12,259 2,231
Exceptional Items (gain)/loss 145 (153) 9 (516) 182 (43)
Reported Profit after Tax 8,843 9,112 2,598 12,548 9,768 1,665

1. On trailing 12 month basis; 2. India includes Tata Steel Standalone and Tata Steel Long Products on proforma basis without inter-company
eliminations; 3. Tata Steel Standalone numbers have been restated from April 1, 2019 to reflect Tata Steel BSL’s merger into Tata Steel. 4.
2QFY21 figures have been restated consequent to the re-classification of South East Asia operations from "Held for Sale" to "Continuing
Operations" during 4QFY21; 5. Production numbers for consolidated financials are calculated using crude steel for India, liquid steel for Europe
and saleable steel for SEA; 6. Adjusted for fair value changes on account of FX rate movement on loan given to T Steel Holdings and
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revaluation gain/loss on external/ internal company debts/ receivables at TS Global Holdings

Management Comments:

Mr. T V Narendran, Chief Executive Officer & Managing Director:

“Tata Steel has delivered strong results across key geographies in this seasonally weaker quarter. Our steel
deliveries in India expanded by 11% despite a contraction in market demand which is a testament to the strength
of our franchise. We continue to drive value accretive growth in our chosen segments and our performance in key
segments such as auto was very robust despite the sector being impacted by the semiconductor shortage. Our
European operations have also delivered robust performance underpinned by strong improvement in realizations.
We are watchful of the elevated coal prices and high energy cost as key risks to margins going forward.

We took another step in our sustainability journey and commissioned 5 TPD CO:2 capture plant at Jamshedpur; first
in India by a Steel company to extract CO: directly from Blast Furnace gas. We continue to progress on our stated
goals of expanding and consolidating our operations in India. Our 5 MTPA TSK phase Il expansion including the
pellet plant and CRM complex is progressing well and the merger of Tata Steel BSL with Tata Steel will be
completed shortly. We have recently won the high quality Gandhalpada iron ore mines which helps us achieve raw
material security beyond 2030. In line with our capital allocation strategy, we recently exited our operations in
Singapore through the sale of NatSteel.”

Mr. Koushik Chatterjee, Executive Director and Chief Financial Officer:

“Tata Steel posted its highest ever underlying quarterly performance with EBIDTA and Profit after Tax of Rs 16,618
crores and Rs 12,548 crore on the back of strong operating and market performance across all geographies
including Europe. This translates into a consolidated EBIDTA Margin of 27.6% and PAT margin of 20.8% for the
quarter. The operating cash flows continue to be strong despite working capital pressure due to price effect on coal
price increase in recent months. We signed and closed the divestment of our 100% holding in NatSteel Holdings in
this quarter to realise around Rs.1,200 crore that resulted in a realised gain of Rs 720 crores for the quarter.

As part of our enterprise strategy, we continue to deploy the free cash flows for de-leveraging the balance sheet
with Rs.11,424 crore of debt repayment in the first half of the current financial year and are targeting additional,
aggressive deleveraging in the second half as well. The financial metrics of the company are now at investment
grade levels and we are happy to note that the Standard & Poor has upgraded Tata Steel to investment grade level
of BBB-.”

Disclaimer:

Statements in this press release describing the Company’s performance may be “forward looking statements”
within the meaning of applicable securities laws and regulations. Actual results may differ materially from those
directly or indirectly expressed, inferred or implied. Important factors that could make a difference to the
Company’s operations include, among others, economic conditions affecting demand/ supply and price conditions
in the domestic and overseas markets in which the Company operates, changes in or due to the environment,
Government regulations, laws, statutes, judicial pronouncements and/ or other incidental factors.

About Tata Steel

Tata Steel group is among the top global steel companies with an annual crude steel capacity of 33 million tonnes per annum. It
is one of the world's most geographically diversified steel producers, with operations and commercial presence across the world.
The group recorded a consolidated turnover of US $21.06 billion in the financial year ending March 31, 2021.

A Great Place to Work-Certified™ organisation, Tata Steel Ltd., together with its subsidiaries, associates, and joint ventures, is
spread across five continents with an employee base of over 65,000. Tata Steel has been a part of the DJSI Emerging Markets
Index since 2012 and has been consistently ranked amongst top 5 steel companies in the DJSI Corporate Sustainability
Assessment since 2016. Besides being a member of ResponsibleSteel™ and worldsteel’s Climate Action Programme, Tata Steel
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has won several awards and recognitions including the World Economic Forum’s Global Lighthouse recognition for its
Jamshedpur, Kalinganagar and IIJmuiden Plants, and Prime Minister's Trophy for the best performing integrated steel plant for
2016-17. The Company, ranked as India’s most valuable Metals & Mining brand by Brand Finance, featured amongst CIl Top 25
innovative Indian Companies in 2020, received rating of ‘A-‘ (leadership band) from CDP for its Climate Change disclosure and
Supply Chain disclosure, Steel Sustainability Champion 2020 recognition from worldsteel, ‘Most Ethical Company’ award 2021
from Ethisphere Institute, Best Risk Management Framework & Systems Award (2020) from CNBC TV-18, and Award for
Excellence in Financial Reporting FY20 from ICAI, among several others.

To know more, visit www.tatasteel.com and www.wealsomaketomorrow.com.
fvMoE
Follow us on -

For media enquiries contact:

Sarvesh Kumar Rob Simpson
Tel: +91 98301 71705 Tel: +44 207 717 4404/ +44 7990 786 531
E-mail: sarvesh.kumar@tatasteel.com E-mail: rob.simpson@tatasteeleurope.com
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Safe harbour statement

Statements in this presentation describing the Company’s performance may be “forward looking
statements” within the meaning of applicable securities laws and regulations. Actual results may differ
materially from those directly or indirectly expressed, inferred or implied. Important factors that could
make a difference to the Company’s operations include, among others, economic conditions affecting
demand/supply and price conditions in the domestic and overseas markets in which the Company
operates, changes in or due to the environment, Government regulations, laws, statutes, judicial

pronouncements and/or other incidental factors

TATA STEEL | 2



Tata Steel is focused on creating sustainable value

Leadership in
India

Leadership in
sustainability

Consolidate
position as global
cost leader

Robust financial
health

Leadership position
in technology
and digital

Become culturally
future ready

TATA STEEL | 3



Committed towards excellence in Safety & Health of our employees

& Safety remains a top priority

= Launched safety campaign on ‘Slip/Trip/Fall’ to improve
awareness among the workforce

= 249%YoY reduction in First Aid Cases

= Launched pilot audit approach at TSUK to improve
compliance with standards and codes of practice

—.- Health continues to be a focus area

= Organized ‘Healthy Heart Campaign’ to beat cardiovascular
diseases; covering 3,500+ employees

= COVID health screenings of 42,000+ employees and
contract employees for early detection of high-risk cases

1. Lost Time Injury Frequency Rate per million-man hours worked, for Tata Steel Group

3.06

FY06

LTIFR! reduction by
70% since FY06

FYO7
FY08
FY09
FY10
Fy11
FY12
FY13
FY14
FY15
FY16
FY17
FY18
FY19
FY20
FY21
1HFY22

a»

TATA STEEL TATA
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DOCTOR ONLINE doinin

for an enlightening session
Sudden Cardiac Arrest
by

iCare

Holy Family Hospital, Mumbai
s September 29, 2021 | 11:00 a.m. - 12:00 noon
WORLD

HEART
DAY 2sep

G

©

| b Click here to join! For questions call @ 0657-6640000

A joint initiative of Occupational Health Services and Tata Main Hospital
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Improving quality of life of our communities

= Engaged with 1.9 million+ lives through our CSR
program

= Spent more than Rs.1,350 crores?! since FY17 on
Signature programmes at regional scale as well as
programmes for Communities proximate to our
operations

(Figures in Rs. Crores)

Fyi7 FY18 FY19 FY20 FY21 1HFY22

1. Spending by Tata Steel Standalone

Key areas for CSR initiatives

Rural & Urban
Education

Household Health &
Nutrition

Tribal Cultural
Heritage

Grassroots Rural
Governance

Women & Youth
Empowerment

Gr-

N
¥

s

A,
&

Dignity for the
Disabled

Household
Livelihoods

Water
Resources

Grassroots
Sports

Public
Infrastructure
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Standing with the nation during COVID-19 pandemic

@ Supporting the community
23 lakh+
Lives reached out!
% 30,000+
W‘%ﬂpﬁg Hours of volunteering?

#ThoughtForFood #DigitalBridges

#StitchinTime #FromTheFarm

#FarRishta #ApnokiSuno

#StrongerTogether

1. Cumulative during 1%t and 2" wave of COVID-19; 2. Across locations at Tata Steel standalone, Tata Steel BSL and Tata Steel Long Products as on 24 October 2021

7‘* Health Support

= Vaccination campaign: 77%? of the eligible employees are fully
vaccinated; more than 98% have received their first dose

= Liquid Medical Oxygen: more than 80,000 tons Liquid Medical Oxygen
supplied till 315t October 2021

= COVID care facilities: helped the local administrations across our areas of
operations with infrastructure support for setting up COVID-19 hospitals

- ==

COVID Hospital — Berhampur, Odisha

COVID Hospital — Duburi, Odisha

TATA STEEL| 6



Sustainability is deeply embedded in our ecosystem

Long term Pursuing low Circular Economy Deploying Responsible Improving
decarbonization carbon integrated as part Supply Chain Policy transparency and
roadmap created technologies of business model across value chain disclosures

2025 goals 2030 goals
- = TSI: Achieve <1.8 tCO,/tcs carbon emission
= TSI: Achieve <2 tCO, /tcs carbon emission
— = TSE: 30% reduction in specific emissions over 2020

= TSI: Achieve specific fresh-water consumption of

= TSI: Achieve specific freshwater <1.5 m3/tcs, aim for water neutrality
consumption of 2 m3/tcs

0 Water
)

2\  Circul
@ ircular

Economy

= TSE: EU benchmark for water intensity
= Achieve material efficiency of 99% = Build 5 MTPA recycling business

= Develop and implement Biodiversity

Management Plan for operations sites * Aspire for no net loss of biodiversity

&4 Bio-diversity

TSI — Tata Steel India (Tata Steel standalone and Tata Steel Long products); TSJ: Tata Steel Jamshedpur TSE — Tata Steel Europe; material efficiency is defined as percentage of crude steel and
co-products (by-products) material out of total output material TATA STEEL ‘ 7



Progressing towards sustainability goals

|||||||||||||||||||||||||||||||||||||||||||||||||||||||||

Water treatment plant
Commissioned 3,000 KLD water
treatment plant at Noamundi, Jharkhand

|||||||||||||||||||||||||||||||||||||||||||||||||||||||||

Vehicles at our stockyard for
transportation of steel

Electric Vehicles for transportation
Flagged off first batch of Electric

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

Blast Furnace gas

————

- _ﬁ mw.? 7/mm_

- o
=k 3. .=

CO, capture plant

- e

at Jamshedpur; first in India by a Steel
company to extract CO, directly from

Commissioned 5 TPD CO, capture plant

TATA STEEL | 8



Steel prices remained rangebound; Coking coal supply disruption impacts steel spreads

= Global economic recovery continues

= Steel prices remained buoyant with western
markets being at large premium

= Coking coal prices jumped sharply on supply
chain disruptions

= Spot spreads soften as sharp rise in coal
price is not fully offset by Iron ore price
correction

= China’s steel production continued to decline

= Chinese steel exports declined to multi-month
low despite exports spreads being higher
than domestic spreads

Regional steel prices remain buoyant

China CFR coking coal rose to $600/t level...

HRC prices ($/t)

2,500
——US Domestic

Germany domestic
— China export FOB
—— China domestic

2,000

Prices ($/t)
= Premium Low Vol HCC CFR China

——Premium HCC, Australia FoB
——Iron Ore-62% Fe, China CFR

600

1,500 400
1,000
200
500
0 0
Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 Oct-19 Apr-20 Oct-20 Apr-21 Oct-21
... weighed upon spot spreads China Steel production declining steadily
HRC spot gross spreads ($/t) (mn tons) (mn tons)
1,000 China exports (RHS)
EU Spreads 120 —\World ex-China Steel Production 12
——China export spread China Steel Production
750 |~ Chinadomestic Spreads ——China Apperant Steel demand
100
8
500 80
4
250 60
0 40 -
Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 Sep-19 Mar-20  Sep-20  Mar-21  Sep-21

Sources: World Steel Association, IMF, Bloomberg, Steelmint, and Tata Steel; China HRC exports spot spreads = China HRC exports FOB — 1.65x Iron Ore (62% Fe China CFR) - 1x Coal (Premium

HCC China CFR); China HRC domestic spot spreads = China HRC domestic prices — 1.65x Iron Ore (62% Fe China CFR) - 1x Coal (Premium HCC China CFR); EU HRC spot spreads = HRC

(Germany) - 1.6x iron ore (fines 65%, China spot, R'dam) - 0.7x premium hard coking coal (Australia spot, R'dam) - 0.1x scrap (HMS, R'dam)
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India steel demand affected by seasonality; European steel margins soften on rising

energy cost

= Apparent steel consumption shrank by 2.3%QoQ in
2QFY22 amidst heavy rains/seasonality and 2"d wave of
COVID-19

= Key steel consuming sector resumes recovery on steady
vaccination and government spending; Automotive
production remain impacted by semiconductor shortage

Key steel consuming sectors*

- Capital Goods
150

Automotive

Infrastructure/ construction goods

100

50

0
Apr-19 Oct-19 Apr-20 Oct-20 Apr-21 Sep-21

Sources: Bloomberg, SIAM, Joint Plant Committee, MOSPI, CMIE, Eurostat and Tata Steel

= Key steel consuming sectors growth remain robust;
automotive sector yet to achieve pre-pandemic level

= European spot steel prices softened amidst
narrowing demand-supply gap with rise in imports;
higher coal and energy costs weighing upon gross
spot spreads

Key steel consuming sectors (%, YoY growth)

1500% 1436%
% Machinery Construction

71.2%

— Vehicles (units) 61.4%

50%

0%

-50%

-100%
Aug-19 Nov-19 Feb-20 May-20 Aug-20 Nov-20 Feb-21 May-21 Aug-21

*Figures of Industrial Production for Capital Goods and Infrastructure/Construction are rebased to Apr'19=100 using FY12 index based sector weights; automotive is number of units produced as per TATA STEEL ‘ 10
SIAM, indexed Apr'19=100: growth of key steel consuming sector is calculated by removing sub-segments which do not consume steel



Indial: Deliveries increased despite the contraction in market demand

= Crude steel production increased by 2%QoQ and 3%YoY

= QOverall deliveries increased 11%QoQ despite market demand contraction amidst seasonal weakness; deliveries were lower
9%YoY due to higher opening stock in 2QFY21 enabling stock liquidation in 2QFY21

= Sales volume to Automotive segment increased by 18%QoQ despite semiconductor shortage driven weakness in the sector

Crude Steel Production (mn tons f Steel deliveries (mn tons \
/C ( ))\ / \ ( ) ) \

5.05 = Exports
4.58 1.19 = Automotive
i " BPR
4.63 : = PP
4.59

1.35 = Downstream

“\ 2QFY22 1QFY22 2QFY21 /’ K 2QFY22 1QFY22 2QFY21 2QFY22 1QFY22 2QFY21 /

1. Indiaincludes Tata Steel Standalone and Tata Steel Long Products on proforma basis without inter-company eliminations; Tata Steel Standalone numbers have been restated from April 1, 2019

to reflect Tata Steel BSL’s merger into Tata Steel TATA STEEL ‘ 11



Indial: Market leadership in chosen segments

Launched new and superior rebar Tata Tiscon 550SD for
= Received approvals of 198 kg flat steel per retail customers

vehicle for a new SUV of a leading OEM

= Highest ever quarterly sales in Infra &
Engineering segment with 19%Qo0Q growth in
2QFY22

= |nitiated first ever commercial supplies to a
major player in mining excavator segment for
E350 Gr C Ultrasonic Tested plates for
excavator arm and frame application

4 '\

a

| TATA '~ * AR
@ IT TISCON @g

1. Indiaincludes Tata Steel Standalone and Tata Steel Long Products on proforma basis without inter-company eliminations; Tata Steel Standalone numbers have been restated from April 1, 2019

to reflect Tata Steel BSL’s merger into Tata Steel TATA STEEL ‘ 12




Indial: Micro-segmentation approach driven by Customer focus leading sales growth

= Servicing 80 microsegments — ensuring preferred supplier Gross Revenue through ECA (Rs. crores)
status on monthly basis with 10,000+ MSMESs pan India

= Augmenting channel capacity to improve reach and aid in
ECA growth; more than 150 Channel partners on-boarded

1HFY21 2HFY21 1HFY22
= Launched new Coated Brands — GalvaRoS, Galvanova and N~ of

Colornova — with sustainability attributes to cater to the Distributors 130 143 151
evolving requirements of the customers

= Transforming the Hot Rolled and Cold Rolled retail markets

through ECA retail brands - Tata Astrum Super and Tata Range of Appliances
Steelium Super

firin

=
=
=S
2

»
-
=
-
=
-
-
-
-
-
-

= DigEca: Digital Platform for ECAs and Channel to drive

efficiency and insight generation for maximizing value added
product sales

ITThNy oo
WA
AW

1. Indiaincludes Tata Steel Standalone and Tata Steel Long Products on proforma basis without inter-company eliminations; Tata Steel Standalone numbers have been restated from April 1, 2019
to reflect Tata Steel BSL’s merger into Tata Steel

13
MSME: Micro, Small & Medium Enterprises; ECA: Emerging Customer Accounts TATA STEEL ‘



Indial: New products developed across customer segments

Auto: Disc wheel
application; HR
Grade (AO3 Fe360)

Auto: Car Seat
belt assembly
anchor plate

Auto: Reinforcement
for Axle mounting;
Grade (S315MC)

LH and RH part of the component

Auto: Truck wheel Ri; Auto: Handle-bar of BPR: HR Astrum
Grade (SPFH 540 - 5.5 2-wheeler; ERW for fabrication and ta
mm thickness) Tube Fin cut structural asTRUM
(22.23x2x760) | applications; Grade B,
(HR U37 IS 2062
E350C)
BPR: PPGI/ PPGL caoil for direct forming IPP: API Line Pipe; Grade (X70 — IPP: Pole sheet
applications; Wrinkle Finish Coated Steel 14.5 mm thickness) of Hydroelectric
n : Generator,

Grade (S355MC)

1. India means Tata Steel Standalone and Tata Steel Long Products on proforma basis without inter-company eliminations; ; Tata Steel Standalone numbers have been restated from April 1, 2019 to TATA STEEL ‘ 14
reflect Tata Steel BSL's merger into Tata Steel; Tata Steel India developed 53 new products; few of them are shown above



India: 5 MTPA TSK Phase Il expansion driving value accretive growth in India

CRM complex Width Thickness Capacity
capability (in mm) (in mm) (in MTPA)
Pickling Line and
Tandem Cold rolling mill 870 0.3-23 2:2
Ei(r)lgtmuous Annealing 1.870 03-23 0.9

Continuous Galvanizing
Line (non-auto)

)
[N
=
Q
s
v
.

Continuous Galvanizing
Line (auto)

6 MTPA Pellet plant to drive cost savings and 2.2
MTPA CRM complex to drive product mix enrichment
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India: New initiatives are progressing well

Aashiyana? Service & Solutions

Steel Recycling Business

New Material Business

TATA STEEL
5 WehlsoMakeTomorrow

SWITCHTO

A SUSTAINABLE FUTURE

Purchase
Tata Tiscon
- /> sDproducts
@:- S| l() )
Refer your ) I
unique code 1
to4d people 1

CARN!

Earn vouchers
up to 2000*

Initiated direct exports of FRP
Pressure Vessels

‘Aashiyana’ generated gross
revenue of Rs.338 crores in
2QFY22, registering
32%Q0Q growth

Tata Pravesh and Nest In
witnessed best ever quarterly
operational performance

Commissioned shredding
line during 2QFY22

Developed Graphene enriched
rubber compound for industrial
application of ‘Dump Truck Liner’

1. Aashiyana is an online platform, by Tata Steel, targeted towards ‘Individual home builder segment;
2. FRP: Fibre-reinforced plastic

TATA STEEL | 16



Business outlook is robust for 2HFY22 despite volatile raw material prices

Steel demand Steel prices

= Global steel demand is = Asian steel prices are expected

= Seaborneiron ore prices are

expected to expand by 4.5% in
CY21 with economic recovery

India steel demand is expected
to improve; supported by govt’s
push for infrastructure spending
and consumer demand with onset
of festive season

EU Steel demand recovery is
expected to remain strong with
12.7% YoY growth in CY21

Re-imposition of mobility
restrictions amidst delta variants
spread, supply-chain disruptions
and upcoming tapering of liquidity
support remain a risk

to remain rangebound amidst
supply tightness with strong
demand recovery, and stricter
Chinese pollution curbs and high
coking coal prices

Indian steel prices are
expected to increase with
demand improvement across
segments and high coking coal
prices

European steel prices to
remain resilient with continued
supply tightness; steel supplies
are at further risk due to high
power and energy costs,
especially in UK

now expected to remain
rangebound after correction on
lower china demand (till Beijing
winter Olympics in Feb’22) and
improved supply by large Iron ore
players

Coking coal prices are
expected to correct with likely
improvement in Australian
supplies while geopolitical conflict
between China and Australia
continues

European power and energy
costs have risen sharply with
further upward bias on potentially
early and colder winters

TATA STEEL | 17



Pathway for our future financial strategy

Target 1HFY22 performance
= |nvestment grade financial metrics; = Achieved investment grade financial metrics
strong earnings and cashflow = Consolidated EBITDA of Rs.32,803 crores
performance = Generated free cash flow of Rs.6,876 crores
L{[ﬁ% = US$2 bn+ gross debt reduction = Gross debt decreased to Rs.78,163 crores with
while prioritizing off-shore debt repayment of Rs.11,424 crores in 1HFY22 (including
Short-term repayment Rs.10,408 crores of offshore debt)
FY22 targets : : : : :
( gets) = Continued focus on capital = Won high quality Gandhalpada Iron ore mine
allocation, cashflow and working = Divested 100% stake in NatSteel Holdings, Singapore

capital management = Tata Steel BSL merger into Tata Steel approved

= Capex of Rs.10,000-12,000 crores = Capex spent of Rs.4,202 crores

Target Leverage ~ Target RolC Dividend Policy

Net Debt/EBITDA at 2x 0 Progressive dividend
15% A
Interest Cover at 4x policy; robust pay-out

- /

(Across cycle

Medium-term
targets) [

RolC: Return on Invested Capital

TATA STEEL | 18



Tata Steel Consolidated: Highest ever quarterly EBITDA

(All figures are in Rs. Crores unless stated otherwise) 2QFY22 1QFY22 2QFY21 Key drivers for QOQ change:
Production (mn tons)* 7.77 7.88 7.25 = Revenues: improved across key entities with increase
Deliveries (mn tons) 7.39 7.11 7.93 in realisation across geographies and higher deliveries
Total revenue from operations 60,283 53,372 38.940 at India; partially offset by lower deliveries at Europe
i 2 . . . .
Raw material cost 22,218 20,044 13,059 = Raw Material cost: increased primarily due to
Change in inventories (3,103) (3,292) 3,297 increase in purchased Iron ore and Coal consumption
Employee benefits expenses 5,862 5663 4,375 cost across key entities; including higher purchase of
Finished & Semi-finished goods
Other expenses 18,850 14,847 11,996
EBITDA 16,618 16,185 6,319 = Change in inventories: inventory value increased
Adjusted EBITDA® 17,810 15,892 5,527 primarily with higher prices across the geographies;
Adjusted EBITDA per ton (Rs.) 24,112 22,366 6,972 IEIE HOILME El5E [eressel &L 15l
Other income 271 162 218 = Other expenses: increased primarily at Tata Steel
Finance cost 1,020 1,811 1,948 standalone on account of higher royalty, rates & taxes;
Pre exceptional PBT 13,604 12,259 2231 at' Tata Steel Eurppe with higher energy.c'ost along
: : : with adverse FX impact at overseas entities

Exceptional items (gain)/loss (516) 182 (43)
Tax expenses 1,572 2,308 609 = Exceptional item: for the quarter reflects gain on sale
Reported PAT 12,548 9,768 1.665 of NatSteel operations; partially offset by charge on

e Employees Separation Scheme
Other comprehensive income (715) 615 609

1. Production Numbers: Standalone, Tata Steel BSL & Tata Steel Long Products - Crude Steel Production, Europe - Liquid Steel Production; SEA - Saleable Steel Production. 2. Raw material cost

includes raw material consumed, and purchases of finished and semi-finished products. 3. Adjusted for fair value changes on account of revaluation gain/loss on external/ internal company debts/

receivables at TS Global Holdings and FX rate movement on loan given to offshore entity

Note: 2QFY21 figures have been restated consequent to the re-classification of Southeast Asia operations from "Held for Sale" to "Continuing Operations" during 4QFY21 TATA STEEL ‘ 19



Tata Steel Standalone?!: Highest ever quarterly EBITDA

(All figures are in Rs. Crores unless stated otherwise) 2QFY22 1QFY22 2QFY21

Key drivers for QoQ change:

Production (mn tons) 4.56 4.45 4.42
= Revenues: increased mainly due to higher steel prices
Deliveries (mn tons) 4.42 3.99 4.87 L . y g P
and deliveries; include impact of pass-through revenue
Total revenue from operations 32,582 27,596 21,601 for additional royalty charged to group companies (other
Raw material cost? 8,809 7,005 6,264 than TSBSL)
Change in inventories (628) (1,326) 1,688 ) ) ) ) )
: = Raw Material cost: increased primarily due to increase
Employee benefits expenses $06s 1,546 1,316 in Coal and purchased pellet consumption cost with
Other expenses 9,428 7,073 6,608 higher prices, higher scrap charge and higher purchase
EBITDA 13,557 13,370 5.824 of Finished & Semi-finished goods
Adjusted EBITDA? 13,574 13,040 5,824 o . o :
= Change in inventories: inventory value with increase in
Adjusted EBITDA per ton (RS.) 30,739 32,712 11,965 prices; par“a”y offset by reduction in quantity
Other income 382 284 220
Finance cost 730 773 1.220 = Other expenses: increased primarily due to higher
. o . royalty, rates & taxes on account of MMDR Act
Pre exceptional PBT from continuing operations 11,730 11,437 3,346 amendment and higher reference prices for Ore; also
Exceptional items (gain)/loss 131 (153) 9 reflects FX revaluation impact on loan given to offshore
Tax expenses 2,891 2,810 798 subsidiary
Reported PAT 8,708 8,780 2,539

— = Exceptional item: for the quarter primarily reflects
Other comprehensive income 163 31 17 charge under Employee Separation Scheme and
Employees Family Protection Scheme for COVID-19

1. Tata Steel Standalone numbers have been restated from April 1, 2019 to reflect Tata Steel BSL's merger into Tata Steel
2. Raw material cost includes raw material consumed, and purchases of finished and semi-finished products TATA STEEL ‘ 20
3. Adjusted for fair value changes on account of FX rate movement on loan given to offshore entity



Tata Steel Europe: Strong operating performance

(All figures are in Rs. Crores unless stated 20FY22 1QFY22

2QFY21

otherwise)

Liquid Steel production (mn tons) 2.56 2.67 2.15
Deliveries (mn tons) 2.14 2.33 2.27
Total revenue from operations 21,424 19,441 13,498
Raw material cost® 10,441 9,785 4,931
Change in inventories (2,301) (1,458) 1,444
Employee benefits expenses 3,762 3,588 2,627
Other expenses 6,222 6,001 5,000
EBITDA 3,340 1,533 (462)
EBITDA per ton (Rs.) 15,609 6,590 (2,036)

1. Raw material cost includes raw material consumed, and purchases of finished and semi-finished products

Key drivers for QoQ change:

= Volumes: deliveries declined by 8% due to seasonal
impact as well as slowdown in automotive steel sales

amidst semiconductor shortage

* Revenues: increased with improved steel realisations
and sales mix, partially offset by lower deliveries

= Raw Material cost; increased primarily due to
increase in Iron Ore and Coal consumption cost with

higher prices due to lagged effect

= Change in inventories: inventory value increased with

higher prices and lower deliveries

= Other expenses: increased primarily due to higher
energy cost with higher repairs & maintenance
expenses partially offset by lower provision on account

of carbon emission rights
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Achieved highest ever Consolidated EBITDA*despite higher raw material prices

Rs. Crores

= Selling Result: primarily due to strong steel
realisations across entities

17,810

EEE

= Cost Changes: Primarily due to increase in
coking coal consumption cost and purchased
Iron Ore cost across geographies along with
higher purchase of Finished & Semi-finished
goods

15,892

= Volume/Mix: Primarily due to higher steel
deliveries in India

= Others: Primarily due to higher royalty, rates
& taxes at Tata Steel India and higher energy
cost at Tata Steel Europe; partially offset by
lower carbon emission costs at Europe

Adjusted Selling Cost Volume/Mix Others Adjusted
EBITDA Result Changes EBITDA
1QFY22 2QFY22

1. EBITDA adjusted for revaluation gain/loss on external/ internal company debts/ receivables at Tata Steel Global Holdings and FX rate movement on loans to T Steel Holdings
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Generated free cash flows of Rs.3,322 crores in 2QFY22

Rs. Crores

2,191

EBITDA Working capital Finance cost (net) Taxes paid Non-cash & Others Dividend (Incl. tax) Capex Free Cash Flow
20QFY22 movement 20QFY22

TATA STEEL | 23



Debt repayment of Rs.11,424 crores in 1HFY22

88,501 Rs. Crores

% >y 84,237 —
m - 5,530 78,163
10,2641 —E—

9,303t

13,1131

2
75,389 73,9732

68,8602

Gross Debt Addition of Loan FX Impact Gross Debt Addition of Loan FX Impact Gross Debt
Mar'21 new leases movement and Others Jun'21 new leases movement and Others Sep'21

1. Cash, bank & current investments;

2. Net Debt TATA STEEL | 24



Key metrices are at investment grade levels

(' EBITDA Margin (%)! )

22,636
28.9%

11,110
9,337 10,838
6,267

14.5%

7,129

12.2%

FY17 FY18 FY19 FY20 FY21 1H Fyl7 FY18 FY19 FY20 FYy21 1H

Fy22 Fy22 FY17 FY18

11.6

FY19 FY20 FY21 1H
FY22

(Interest Coverage Ratio (x)1v2> (Gross & Net Debt (Rs. crore))

72,367 69,215

«=Q==Net «=0==(Gross

FY17 FY18 FY19 FY20 FY21 1H
FY22

) C

(" Net Debt / EBITDA (x)? Net Debt / Equity (x) ) (

Credit Rating

1.72 BBB-/ Baa3

5.91

BB+/ Bal

BB/ Ba2

BB-/ Ba3

B+/B1

B/ B2

FY17 FY18 FY19 FY20 FY21 1H FY17 FY18 FY19 FY20 FY21 1H
FY22 Fy22

B-/B3

All data is on consolidated basis; 1. FY20 and FY21 includes Southeast Asia (SEA) Operations which is reclassified as continuing operations; 2. Interest Coverage Ratio: EBITDA / Interest for

1HFY22; 3. 1HFY22 based on 12 trailing month EBITDA

— S & P
Moody's

S&P Global

Ratings
Current Rating BBB-
Outlook Stable
Last review Oct 2021

FY17 FY18

Mooby’s

INVESTORS SERVICE

FY19 FY20 FY21

Investment Grade [------=-==========-==-=1 |-

Stable

Sep 2021

Oct’21
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Tata Steel Standalone
environmental impact

. Continued focus on operational efficiencies and minimizing

Coke Rate (kg/thm)

Specific Energy Consumption (Gcal/tcs)

= Jarﬁshed pur
= Kalinganagar
= Angul

Specific Fresh Water Consumption (m?3/tcs)
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* CO, Emission Intensity was higher mainly due to lower capacity utilization than FY20, however, total emission was lower.
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Tata Steel Long Products

Crude steel
production and
Steel sales
volume
increased on
QoQ basis

Focus on
product mix
diversification
and
enrichment

Crude Steel production (k tons)

2QFY22 1QFY22 2QFY21

Steel Sales (k tons)

= Steel production increased by 2% on QoQ
and 4% on YoY basis despite planned
maintenance shutdowns

= Steel sales volume increased by 4% QoQ
basis with best ever quarterly sales of

Rolled Products

2QFY22 1QFY22 2QFY21

Wire Rod sales mix enrichment

m High Carbon m Alloy

2QFY22

1QFY22

2QFY21

New products developed (Nos)

= Best ever sales in Auto component exports
segment with 17% QoQ growth

= Alloy Wire rod! improved on QoQ basis on
new products development and demand
picking-up after easing of the 2" wave of
COVID-19

2QFY22 1QFY22 2QFY21

1. Alloy wire rod includes niche segment of Low Carbon Wire Rod
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Tata Steel Long Products: Continue to deleverage with strong FCF generation

Consolidated financial statements Key drivers for QOQ Change:
(All figures are in Rs. Crores unless stated otherwise) 2QFy22  1QFY22  2QFY2l

= Revenues: increased with improved steel and DRI

Total revenue from operations 1,637 1,688 1,186 realisations; partially offset by lower DRI volume
Raw material cost® 1,032 752 577 : . .

= Raw material cost: increased primarily due to
Change in inventories (47) (23) 85 addmonal royalty provision on Iron ore for _1HFY22

amidst MMDR Amendment Act, 2021 and increased

Employee benefits expenses 52 53 61 iron ore and coal prices
Other expenses 360 386 280 . . . .

= Change in inventories: inventory value increased
EBITDA 302 554 194 primarily with higher prices
EBITDA per ton (Rs.)? 18,010 34,286 10,512

= Generated strong free cashflow: of Rs.368 crores
driven by stronger operating performance along with
focus on working capital control

EBITDA Margin (%) 18.5% 32.9% 16.3%

Reported PAT 135 332 59

= Continued deleveraging: Net Debt declined to
1. Raw material cost includes raw material consumed, and purchases of finished and semi-finished products R3338 f:rores VS_RS'_3’551 crores at the time of
2. EBITDA/Steel deliveries acquisition; Gearing improved to 0.11x in 2QFY22
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Tata Steel Long Products: consistent improvement in key operating parameters

Coke rate?

PCl rate

Crude Steel Yield

(all figures are indexed; 1QFY20=100)

100 ‘ 160
Good
85 130
70 100
55 70
40 40
o o o —
N N N N
NN 5
LL LL LL LL
o o o o>
N [4p] <t <t

Power consumption

1QFY20 [

o
N
>
LL
o
I3

Electrode consumption?

106

102

98

94

90

Oil consumption

1QFY20 =
2QFY20 =
3QFy20 ||
4QFY20 T

at Mill3

—
N
>
LL
o
—

20Fv21 I
sQFv21 I

4QFY21

L

102 Good

1QFv22
20Fv22 [N

100 ‘

87 Good 120
85

100
70 80
55 60
40 40

o —

AN [aV]

> >

i T

o o

—l (e0]

20Fv20 I
1QFv22 I
20Fv22 [

aQFv20 [
1QFv21 I

4QFY21

due to lower availability of Blast Furnace gas on account BF#1 MSD.
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2QFY20 |
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1. Improved with improved Oxygen availability (Limited in 1QFY22 due to COVID lockdown); 2. Maintained through smooth operation and more production despite BF#2 disruption; 3. Increased

1QFY20

2QFY20

3QFY20

4QFY20

1QFY21

2QFY21

3QFY21

Good

4QFY21
1QFY22
2QFY22
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Tata Steel SEA: Strong performance with higher steel prices

(All figures are in Rs. Crores unless stated

otherwise) 2QFY22 1QFY22 20QFY21
Saleable Steel production (mn tons) 0.48 0.59 0.51
Deliveries (mn tons) 0.59 0.63 0.55
Total revenue from operations 3,573 3,526 2,202
Raw material cost® 2,280 2,634 1388
Change in inventories 57 (320) 56
Employee benefits expenses 178 171 127
Other expenses 630 634 526
EBITDA 428 407 105
EBITDA per ton (Rs.) 7,244 6,475 1,922

1. Raw material cost includes raw material consumed, and purchases of finished and semi-finished products

Key drivers for QoQ change:

= Volumes: production and sales declined primarily due to ,
primarily due to lockdown in Malaysia and Thailand amidst
the spread of COVID-19

" Revenues: improved with strong steel prices, partially
offset by lower deliveries

= EBITDA: improved on the back of improved prices

Note: T S Global Holdings Singapore, a 100% indirect subsidiary of Tata Steel Limited, executed definitive agreements with TopTip Holding Pte
Ltd., a Singapore based steel and iron ore trading company, to divest its 100% equity stake in NatSteel Holdings Pte. Ltd. for an Equity Value of
US$172 million (Rs.1,275 crores). The wires business of NatSteel in Thailand (Siam Industrial wires) has been retained by Tata Steel as part of the

downstream wires portfolio. The transaction has been closed on September 30, 2021.
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Investor relations contact

Investor enquiries :

Sandep Agrawal
Email: sandep.agrawal@tatasteel.com
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