Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To

The Board of Directors
Tata Steel Limited
Bombay House,

24, Homi Mody 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 June 30, 2024 , attached herewith (the
“Standalone Financial Results”) which are included in the accompanying ‘Standalone Statement of Profit
and Loss for the quarter ended on 3oth June 2024’ (the Statement), being submitted by the Company
pursuant to the requirement of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations, 2015").

2, In our opinion and to the best of our information and according to the explanations given to us, the
Standalone Financial Results:

(i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with
Regulation 63 of the Listing Regulations, 2015 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 June 30, 2024.

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). Our responsibilities under those Standards are further
described in the ‘Auditor’s Responsibilities for the Audit of the Standalone Financial Results’ section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the Standalone Financial Results under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.
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Emphasis of Matter

4. We draw attention to Notes 3 and 4 to the Statement in respect of Schemes of Amalgamation between
the Company and its subsidiaries, namely Bhubaneshwar Power Private Limited (BPPL) and Angul
Energy Limited (AEL) with effect from the appointed date of April 1, 2023 and April 1, 2022 respectively
(“the Schemes”) as approved by the National Company Law Tribunal. These Schemes have been
accounted for in the Statement in accordance with the accounting treatment specified in the Schemes,
that is Ind AS 103 - Business Combinations, which is the beginning of the preceding period. Accordingly,
figures for the quarters ended March 31, 2024 and June 30, 2023 and year ended March 31, 2024, have
been restated to give effect to the aforesaid amalgamations.

Our opinion is not modified in respect of this matter.
Management’s Responsibilities for the Standalone Financial Results

5. These quarterly 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 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 read with Regulation 63 of the Listing
Regulations, 2015. 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.

6. 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.

7. 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. 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.




Price Waterhouse & Co Chartered Accountants LLP

9. 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 evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control,

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

¢ Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the 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.

¢ 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 timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

11. 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 Matter

12. We did not audit the special purpose financial information of AEL included in the Standalone Financial
Results of the Company, which constitute total revenue of Rs. 255.99 crores, net profit of Rs 19.13 crores
/ total comprehensive income (comprising of profit and other comprehensive income) of Rs 19.11 crores
for the quarter ended June 30, 2024. These special purpose financial information and other financial
information have been audited by other auditors whose report has been furnished to us, and our opinion
on the Standalone Financial Results to the extent they have been derived from such special purpose
financial information is based solely on the report of such other auditors.
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13. In accordance with the Scheme of Amalgamation of AEL and the Company referred to in Note 3 to the
Statement, the comparative figures for all the periods presented have been restated to include the special
purpose financial information of AEL which reflect total revenue of Rs. 249.98 crores, Rs. 55.82 crores
and Rs. 486.40 crores, net profit of Rs. 23.27 crores, Rs. 780.10 crores and Rs. 844.64 crores and total
comprehensive income (comprising of profit and other comprehensive income) of Rs. 23.17 crores,
Rs. 780.16 crores and Rs. 845.16 crores for the quarters ended March 31, 2024 and June 30, 2023 and
year ended March 31, 2024 respectively. These special purpose financial information and other financial
information 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 AEL with the Company to arrive at the restated comparative figures for all periods
presented.

Our opinion is not modified in respect of the above matters.

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

AU

Subramanian Vivek

Partner

Membership Number: 100332
UDIN: 24100332BKGFNQO4280
Mumbai

July 31, 2024
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Review Report

To

The Board of Directors
Tata Steel Limited
Bombay House,

24, Homi Mody Street,
Fort, Mumbai-400001

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/ loss of its jointly controlled entities and associate
companies (refer paragraph 4 below) for the quarter ended June 30, 2024 which are included in the
accompanying ‘Consolidated Statement of Profit and Loss for the quarter ended on 30th June 2024’ (the
“Statement”). The Statement is being submitted by the Parent pursuant to the requirement of Regulation
33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations, 2015"), which has been initialled 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 prineiples 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 accordance with Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

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

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

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 other auditors referred to in paragraphs 7 and 8 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 read with Regulation 63
of the Listing Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any
material misstatement.

‘-‘H"‘"--.__
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6. We refer to Note 7 to the consolidated unaudited financial results. Our conclusion is not modified in respect
of the following Emphasis of Matter that has been communicated to us by the auditors of Tata Steel Europe
Limited, a step-down subsidiary of the Parent, vide their review report dated July 29, 2024:

“Without modifying our conclusion on the special purpose interim financial information, we have considered
the adequacy of the disclosure made in the special purpose interim financial information concerning the
entity’s ability to continue as a going concern. On 15 September 2023, Tata Steel UK Limited announced a
joint agreement with the UK Government on a proposal to invest in an Electric Arc Furnace in Tata Steel UK
Limited. As part of this agreement Tata Steel UK Limited will receive a government grant of up to £500m
along with a commitment from Tata Steel Limited to inject equity of at least £1,000m. Whilst both Tata Steel
Limited and the UK Government have signed a term sheet setting out the details, the proposal is currently
non-binding until the time that the Grant Funding Agreement (‘GFA’) between Tata Steel UK Limited, Tata
Steel Limited and the UK Government, which captures all the key points contained in the term sheet, is
signed and the Final Investment Decision (‘FIA") is made. The UK business has also received a letter of
support from T S Global Holdings Pte Ltd to either refinance or repay its uncommitted facilities and term
loans due to expire in the next 15 months. This letter states that it represents present policy, is given by way
of comfort only and is not to be construed as constituting a promise as to the future conduct of the entities
or Tata Steel Limited. These conditions, along with the other matters explained in the special purpose interim
financial information indicate the existence of a material uncertainty which may cast significant doubt about
the entity’s ability to continue as a going concern. The special purpose interim financial information does not
include the adjustments that would result if the entity was unable to continue as a going concern.”

7. We did not audit the interim financial statements/special purpose financial information of Angul Energy
Limited (the “Transferor Company”) (Refer Note 3 to the Statement) included in the audited standalone
financial results of the Parent included in the Group, whose interim financial statements/special purpose
financial information reflect total revenues of Rs. 255.99 crores, total net profit after tax of Rs. 19.13 crores
and total comprehensive income of Rs. 19.11 crores for the quarter ended June 30, 2024, as considered in the
audited standalone financial results of the Parent. The interim financial statements/special purpose financial
information of the Transferor Company have been audited by other auditors whose report has been furnished
to us, and our conclusion in so far as it relates to the amounts and disclosures included in respect of this
Transferor Company, is based solely on the report of such auditors, who carried out their audit and issued
their unmodified opinion vide their report dated July 19, 2024 as provided to us by the Management and the
procedures performed by us as stated in paragraph 3 above.

8. We did not review the interim financial statements / special purpose financial information of four
subsidiaries included in the consolidated unaudited financial results, whose interim financial statements /
special purpose financial information reflect total revenues of Rs. 22,022.99 crores, total net loss after tax of
Rs. 2,286.88 crores and total comprehensive income / loss of Rs. (2,234.36) crores for the quarter ended
June 30, 2024, as considered in the consolidated unaudited financial results. The interim financial
statements/ special purpose financial information of these subsidiaries also include their step-down
associate companies and jointly controlled entities constituting Rs. 4.19 crores and Rs. 3.23 crores
respectively of the Group’s share of total comprehensive income/loss for the quarter ended June 30, 2024.
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 Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, associate companies and jointly controlled entities, is based solely
on the reports of the other auditors and the procedures performed by us as stated in paragraph 3 above.

9. The consolidated unaudited financial results includes the interim financial statements/ special purpose
financial information of twenty five subsidiaries which have not been reviewed by their auditors,
whose interim financial statements/ special purpose financial information total revenue of Rs. 275.74
crores, total net profit after tax of Rs. 10.65 crores and total comprehensive income / loss of Rs. 29.37
crores for the quarter ended June 30, 2024, 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.
14.61 crores and total comprehensive income / loss of Rs. 13.46 crores for the quarter ended June 30, 2024, as
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considered in the consolidated unaudited financial results, in respect of four associate companies and five
jointly controlled entities, based on their interim financial statements/ special purpose financial information
which have not been reviewed 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.

10. In the case of one subsidiary, three associate companies and one jointly controlled entity, the interim
financial statements/ special purpose financial information for the quarter ended June 30, 2024 is 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 subsidiary and
the Group's share of total comprehensive income of these associate companies and jointly controlled entity
for the quarter ended June 30, 2024 have not been included in the consolidated unaudited financial results.
In our opinion and 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.

Our conclusion on the consolidated unaudited financial results is not modified in respect of the matters set
out in paragraphs 7, 8, g and 10 above,

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

Sk

Subramanian Vivek

Partner

Membership Number: 100332
UDIN: 24100332BKGFNPg685
Mumbai

July 31, 2024
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Annexure A
List of Entities Consolidated

| |1 No | Name of the Company

A. Subsidiaries (Direct)

ABJA Investment Co. Pte. Ltd.

Indian Steel & Wire Products Ltd.

Tata Steel Utilities and Infrastructure Services Limited

Mohar Export Services Pvt. Ltd

Rujuvalika Investments Limited

Tata Korf Engineering Services Ltd. *

Neelachal Ispat Nigam Limited

T Steel Holdings Pte. Ltd.
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Tata Steel Downstream Products Limited

Tata Steel Advanced Materials Limited

Y
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Tata Steel Foundation

[
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Jamshedpur Football and Sporting Private Limited

Bhubaneshwar Power Private Limited@

(v
%]

Angul Energy Limited@

[
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Tata Steel Support Services Limited

ot
143}
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o

Bhushan Steel (South) Ltd.

Tata Steel Technical Services Limited

e
~1

ot
o

Bhushan Steel (Australia) PTY Ltd.

Creative Port Development Private Limited

-
o

(]
=]

Medica TS Hospital Pvt. Ltd.

B. Subsidiaries (Indirect)

Haldia Water Management Limited

Tata Steel Business Delivery Centre Limited

Tata Steel Special Economic Zone Limited

Tata Pigments Limited

Adityapur Toll Bridge Company Limited

Ceramat Private Limited

Tata Steel TABB Limited

T S Global Holdings Pte Ltd.

el Re-N BN I Ko ) () T BNV I VY

Orchid Netherlands (No.1) B.V.

[
o

The Siam Industrial Wire Company Ltd.

[
=

TSN Wires Co., Ltd.

[
]

Tata Steel Europe Limited

Apollo Metals Limited

-
O

137050 Limited

[
A

British Steel Trading Limited

[
n

[y
(=4}

C V Benine

Catnic GmbH
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~1

=
oo

Tata Steel Mexico SA de CV

Cogent Power Limited

ot
o

Corbeil Les Rives SCI

W
(=]
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[y

Corby (Northants) & District Water Company Limited
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B. | Subsidiaries (Indirect)

22 | Corus CNBV Investments

23 | Corus Engineering Steels (UK) Limited

24 | Corus Engineering Steels Limited

25 | Corus Group Limited

20 | Corus Holdings Limited

27 | Corus International (Overseas Holdings) Limited

28 | Corus International Limited

29 | Corus International Romania SRL.

30 | Corus Ireland Limited

31 | Corus Property

32 | Corus UK Healthcare Trustee Limited

33 | Crucible Insurance Company Limited

34 | Degels GmbH

35 | Demka B.V.

36 | 00026466 Limited (Formerly known as Firsteel Group Limited)

37 | Fischer Profil GmbH

38 | Gamble Simms Metals Limited

39 | Grijze Poort B.V.

40 | H E Samson Limited

41 | Hadfields Holdings Limited

42 | Halmstad Steel Service Centre AB

43 | Hille & Muller GmbH

44 | Hille & Muller USA Inc.

45 | Hoogavens USA Inc.

46 | Huizenbezit “Breesaap” B.V.

47 | Layde Steel S.L.

48 | Montana Bausysteme AG

49 | Naantali Steel Service Centre OY

50 | Norsk Stal Tynnplater AS

51 | Norsk Stal Tynnplater AB

52 | Oremco Inc.

53 | Rafferty-Brown Steel Co Inc Of Conn.

54 | Runblast Limited

55 | S A B Profiel B.V.

56 | 5§ A B Profil GmbH

57 | Service Center Gelsenkirchen GmbH

58 | Service Centre Maastricht B.V.

59 | Societe Europeenne De Galvanisation (Segal) Sa

60 | Surahammar Bruks AB

61 | Tata Steel Belgium Packaging Steels N.V.

62 | Tata Steel Belgium Services N.V.

63 | Tata Steel France Holdings SAS

64 | Tata Steel Germany GmbH

65 | Tata Steel IJmuiden BV

66 | Tata Steel International (Americas) Holdings Inc

67 | Tata Steel International (Americas) Inc
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B. | Subsidiaries (Indirect)

68 | Tata Sieel Imiernational (Czech Republic) S.R.0

69 | Tata Steel International (France) SAS

70 | Tata Steel International (Germany) GmbH

71 | Tata Steel International (South America) Representacdes LTDA

72 | Tata Steel International (Italia) SRL

73 | Tata Steel International (Middle East) FZE

74 | Tata Steel International (Nigeria) Ltd.

75 | Tata Steel International (Poland) sp Zoo

76 | Tata Steel International (Sweden) AB

77 | Tata Steel International (India) Limited

78 | Tata Steel International Iberica SA

79 | Tata Steel Istanbul Metal Sanayi ve Ticaret AS

80 | Tata Steel Maubeuge SAS

81 | Tata Steel Nederland BV

82 | Tata Steel Nederland Consulting & Technical Services BV

83 | Tata Steel Nederland Services BV

84 | Tata Steel Nederland Technology BV

85 | Tata Steel Nederland Tubes BV

86 | Tata Steel Netherlands Holdings B.V.

87 | Tata Steel Norway Byggsystemer A/S

88 | Tata Steel UK Consulting Limited

89 | Tata Steel UK Limited

9o | Tata Steel USA Inc.

91 | The Newport And South Wales Tube Company Limited

92 | Thomas Processing Company

93 | Thomas Steel Strip Corp,

94 | TS South Africa Sales Office Proprietary Limited

95 | U.E.S Bright Bar Limited

96 | UES Cable Street Mills Limited

97 | UK Steel Enterprise Limited

98 | Unitol SAS

99 | Fischer Profil Produktions -und-Vertriebs - GmbH

100 | Al Rimal Mining LLC

101 | TSMUK Limited

102 | Tata Steel Minerals Canada Limited

103 | T S Canada Capital Ltd

104 | Tata Steel International (Shanghai) Ltd.

105 | Tata Steel (Thailand) Public Company Ltd.

106 | Tata Steel Manufacturing (Thailand) Public Company Limited

107 | The Siam Construction Steel Co. Ltd.

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

109 | T S Global Procurement Company Pte, Ltd.

110 | Bowen Energy PTY Ltd.

111 | Bowen Coal PTY Ltd.

112 | Subarnarekha Port Private Limited

Chartered l\?uman‘;s
|E-
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C. Jointly Controlled Entities (Direct)

mjunction services limited

Tata 1NV Shipping Pte Ltd.

TM International Logistics Limited

E- < - Y

Industrial Energy Limited

D. Jointly Controlled Entities (Indirect)

Tata BlueScope Steel Private Limited

Jamshedpur Continuous Annealing & Processing Company Private Limited

Naba Diganta Water Management Limited

Jamipol Limited

Nicco Jubilee Park Limited *

Himalaya Steel Mills Services Private Limited

Laura Metaal Holding B.V.

Ravenscraig Limited

e e o o B el (47 1) S S EC I I B

Tata Steel Ticaret AS

10 | Texturing Technology Limited

11 | Air Products Llanwern Limited

12 | Hoogovens Court Roll Service Technologies VOF

13 | Minas De Benga (Mauritius) Limited

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

15 | International Shipping and Logistics FZE

16 | TKM Global China Limited

17 | TKM Global GmbH

18 | TKM Global Logistics Limited

'E. Assaociates (Direct)

Strategic Energy Technology Systems Private Limited

Kalinga Aquatic Ltd *

TRF Limited

Malusha Travels Pvt Ltd.

Bhushan Capital & Credit Services Private Limited *

Jawahar Credit & Holdings Private Limited *

i B Koall (%2 I B'ENg (L (W0 IS

T P Vardhaman Surya Limited

F. Associates (Indirect)

European Profiles (M) Sdn. Bhd.

GietWalsOnderhoudCombinatie B.V.

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

Wupperman Staal Nederland B.V.

9336-0634 Québec Inc

TRF Singapore Pte Limited

=[O U [ (LS ||

TRF Holding Pte Limited

@ Merged with the Parent. Refer Notes 3 and 4 to the Statement
* Not consolidated as the financial information is not available
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Standalone Statement of Profit and Loss for the quarter ended on 30th June 2024
2 Crore

Quarter ended Quarter ended Quarter ended Financial year

i ended on
STAC on30.062024 on31.03.2024 on30.062023 0 HR
Audited Audited Audited
Audited (refer note (refer note (refer note
3&4) 2,3&4) 3I&4)
1 Revenue from operations
a) Gross sales/ income from operations 3263204 35,963.82 35,001.82 1,38,949 50
b) Other operating revenues 32672 576.25 30498 1,942 53
Total revenue from operations | 1(a}+ I{h) | 32959.66 36,540.07 35.486.80 1.40.892.43
2 Other income 372.38 477.36 1,484.26 3.107.74
3 Total income | 1+2] 33,332.04 37,017.43 36,971.06 1,44,000.17
4 Expenses
2) Cost of matenals consumed 10,442.01 11,921.71 13,256:98 48,497 .64
b)  Purchases of stock-in-trade 286093 238579 2.624.08 G.699.77
o) :i:;‘:g::d":vll"x?:;f;t;?mhm and-gemni-Ainihet faech suckon: (540.27) 118631 (464.50) 369.44
d) Employvee benefils expense 2,125.07 1,961.6% 1,719.82 T420.78
e) Finance costs 924.76 925.51 1,020.30 410046
f)  Depreciation and amortisation expense 1,521.58 1.520.26 148374 6,000.91
g} Other expenses 11,208.58 1,113,773 11,642.66 4492743
Total expenses | 4(a) to 4(g) | 28,632.66 30,915.00 31,283.08 1,21,016.83
5 Profit / (Loss) before exceptional items & tax [ 3-4 | 4,699.38 6,102,43 5,687.98 22,983.34
Exceptional items :
a) :;(:;:;2::fc;;?rp;m?;u;;:::slnwnls- doubtful loans and (58.95) (10:40) 5 (12.971.36)
L)  Provision for impairment of non-curment asscls = (178.91) - (178:91)
¢} Employee separation compensation (4.99) (31.01) (18.50) (98.83)
d) Restructuring and other provisions - (404.65) 10.02) (404.67)
¢} Contribution to electoral trusts, (175.00) - - -
f ﬁa:ug;sri’;r: ::; 122:'::;;Twsm‘ems classified as fair value 237 335 728 18,00
Total exceptional items | 6(a) to 6(f) | (236:37) (641.72) (11.24) (13.635.68)
7 Profit/ (Loss) before tax |5+ 6] 4,462.81 5,460.71 5,676.74 9,347.66
8 Tax Expense
a) Current tax 1,083.19 1,275.60 399.89 437419
b) Deferred tax 50.59 101,92 (137.32) (534.16)
Total tax expense [ 8(aj+ 8(b) | 1,133.78 1,377.52 462.57 3.840.03
9 Net Profit / (Loss) for the period [7-8] 3,329,03 4,083.19 5214.17 5,507.63
10 Other comprehensive income
A (i) ltems that will not be reclassified 10 profit or loss 189.11 18842 179.42 793.60
(i) lorﬁzssnﬁ 1ax relating to items that will not be reclassified to profit (31.93) (12.05) (16.90) (60.16)
B (i) Items that will be reclassified to profit or loss (17.74) {3.29) (8.48) (38.83)
(i) :::m tax relating to items that will be reclassified to profit or 147 116 217 1514
Total other comprehensive income 153.91 174.24 156,21 691.75
11 Total Comprehensive Income for the period [9+ 10 ] 3,482.94 4,25743 5,370.38 6,199.38
12 Paid-up equity share capital [Face value T | per share| 1,248,60 1.248.60 1,222.40 1.248.60
13 Paid-up debt capital 12,823,890 12.823:10 10,624.84 12.823.10
14 Reserves excluding revaluation reserves 1,38,247.55
15 Securities premium reseTve 3129024 31,290.24 31,290.24 31,290.24
16 Eamings per equity share
Hasi i T -1
‘ ;&; mi::l ]::::jinot annuatised ) - in Rupees S 327 418 441
Diluted earnings per share (not annualised) - in Rupees 267 127 418 441

TATA STEEL LIMITED

Ntered Office Bombay Houss 24 Homi Mody Street Fort Mumbal 400 001 India
Tel 91 22 66658282 Fax 91 22 66657724

goffate Identification Number L27100MH1907PLC000260 Website www.tatasteel.com
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Additional information pursnant to Regulation 52(4) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regul

financial results as at and for the quarter ended on 30th June 2024 :

Particulars

Net debt equity ratio
(Ner debe - Average equity)

[Ner debi: Non-curvent barrowings < Curvent borrowings < Nom-curvent aned cuerent lease labilines - Cwevemt
investmenis - Cavh and caxh equrvalems - Cther bafances with banks (inclhding non-current earmarked balances) |

FEquine: Eguity xhare capital + Other equity]

Debt service coverage ratio
(EBIT  (Net finance charges © Interest income from group compantes ~ Schedeled principal repayments of non-current
borrowings and lease oblig fechuding prepayments) during the period))

JEBIT : Profit before taxes <) Exceptional itéms ~ Net fimance charges |
[Net fimance charges: Fimance coxgs fexciuding tmerest an current borrowings) - Interest income - Dividend mcome from
current invesiments - Net ginn (liss) on sale of current investinents |

Interest service coverage ratio
(EBIT  { Net finance charges + Interes! income fram group companies))

o

[EBIT : Profit befare taxes =) Excepional ttemy — Net finance charges |

[Net finanee charges;: Finance costs fexcluding interest on current borrowings) - Imerext toome - Divedend income fram
current mvesiments - New g (loxs) on sale of cureent investmenis |

Current ratio
{Totad curreit axsers - Current labifities)

{Current tighiltties: Total ewrrent fabilttes - Current matirtiies of non-crrent bos gy and fease ol sf
Long term debt to working capital ratio
((Non-current barrowings + Non-current leaxe fiabifitics + Current maturitiexs of non=current borrowingy and Jease

obligations)  (Total current assets - Curvent liabilities))

L

[Current liabilities: Total curvent liahilittes - Curvent maturities of non-enrrent borvowings ami lease obligittons]

Bad debits to account receivable ratio
(Bad debix - Average trady recetvables)

o

Current linbility ratio
(Toral current labylities  Total liabilifies)

Total debis to total nssets ratio
(INon-current borrowings + Current borrowings + Non-current and current lease hatvlines)  Towal avsets)

)

w

Debtors turnover ratio (in days}
{Average trade recervables. Turnover tn days)
[Turnover: Revenue from operations]

Inventory turnever ratio (1n days)
(Average inventary  Sale of producty i days)

Operating EBIDTA marain (%))
(EBIDTA  Turnover)

[EBIDTA: Profit before raxes + (-} Exceptional items + Net finance charges + Depreciation and amortivation |

{iNet finance charges: Finance costs - Interest income - Dividend income from current investments - Net gain (loss) on
sale of enrrent imvesienis) |
[lurnover: Revense from operafions
Net profit margin (%6)
(Net profit after tax - Thrnover)
[Prnaver: Reverue from operationy |
Debenture redemption reserve (in 3 Crare)

1 Net worth (1n ¥ Crore)
(Egquity share capital |+ Other equity - Capital réserve - Amalgamation reserve)

shares

15.0 di | ble prefe y and value)

* Net working capital is negative

Quarter ended
on 30.06.2024
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Consolidated Statement of Profit and Loss for the quurter ended on 30th June 2024

I Crore

Quarter ended Quarter ended Quarter énded Financial year

Ehrscela 0n30.06.2024 on31.03.2024 on 30.06.2023 ;::::.dz;;q
Unaudited Unaudited Unaudited Audited
1 Revenue from operations
a) Gross sales / income from operations 5441235 §8.445.89 5901580 1.27.296.20
b) Other opetating revenues 359.04 24142 473.86 1,874.58
Total revenue from operations [ I(a) + 1(b) ] 54,771.39 58,687.31 59.489.66 2.29,170.78
2 Other mcome 25991 173.91 1,176.82 1,808.85
3 Total income |1+2] 55,031.30 58,863.22 60,666.48 2,30,979.63
4 Expenses
a) Cost of materials consumed 20,642,117 20,677.63 22367.94 82,333.60
b) Purchases of stock-in-trade 4.350.87 3,595.41 3,69261 14.972.79
¢ f;‘:iﬂf;ﬁf‘:;;ﬁ““m T S el gl fieckrie (2.570.07) 1,817.89 1.514.62 440935
d) Employee benefits expense 6,466.93 6,140.60 592538 24,509.58
¢) Finance costs 1,776.71 1,842.25 1,825.15 7,507.57
f)  Depreciation and amortisation expense 2.53543 2.56795 241232 9.882.16
g} Other expenses 19,187.02 19,855,135 20,915.23 80,439.56
Total expenses | 4(a) to 4(g) | 52,389.06 56,496.88 58,553.25 2,24,254.61
g ::§$|: 0{;:;5:: :asf:e ;::l[rg oi p]roﬁL-'(lnss}m’ Joint ventures & associates, 264224 336634 211323 6.725.02
6 Share of profit / (loss) of jomt ventures & associates 92 51 37.00 (271.28) (37.98)
7 Profit/ (Loss) before exceptional items & tax |5+ 6| 2, 73475 2,403.34 1,841.95 6,667.04
8  Exceptional items :
&)  Profit/ (loss) on sale of subsidiaries and non-current investments (2.3 - 4.68 4.68
b)  Profit on sale of non current assets - SL7T - 51,77
% ivence ot Smanciwson oy J 198 19.98
d)  Provision for impairment of non-current assets - (260.88) - {3.515.99)
€)  Employee separation compensation (5.73) (51,01) (18.50) (129.86)
fi Restructuring and other provisions (net) (177.25) (337.60) (0.02) (4.262.75)
g)  Contnbution to electoral trusts (175.00) - - -
Gain/(loss) on non-current investments classified as fair value
h} I.'I'lrou,:;zh prLﬁr and loss (net) SN clasifed 2 frvals =4 3.25 728 1809
Total exceptional items [ 8(a) to 8(h) | (357.93) (594.47) 1342 (7,814.08)
9 Profit/ (Loss) before tax | 7+ 8| 2,376.82 1,808.87 1,835.37 (1,147.04)
10 Tax Expense
a) Current lax 570.50 1,314.55 1,142.74 3,368.91
b)  Current tax in relation to earlier vears 0.24 38.92 [115.76) (78.77)
c) Deferred tax 887.51 (99.16) 30354 (1,527.57)
Total tax expense [ 10(a) to 10{c) | 1.458.25 1.254.3] 1,330,352 3,762.57
11 MNet Profit / (Loss) for the period | 9-10 ) G18.57 554.56 52485 (4,909.61)
12 Profit’ (Leoss) for the period attributable to:
Owners of the Company 939,61 611.48 633.95 (4,437 44)
Non controlling interests (41.04) 156.92) (109.10) 47217
13 Other comprehensive income
A (i) Ttems that will not be reclassified to profit or loss 213,98 153.21 (4.690.20) (5,208.94)
(i lnt:c;sn:: tax relating to itemns that will not be reclassified to profit (34.85) (15.94) 119923 143223
B (i) ltemsthat will be reclassified to profit or loss 46.67 (412.12) 430,68 872,62
(ii} Income tax on items that will be reclassified to profit or loss (49.8T) (47.61) (11242) (323.81)
Total other comprehensive income 175.93 (322.46) (3,172.71) {3,227.90)
14 Total Comprehensive Income for the period | 11+ 13 | 1,094,50 232.10 (2,647.86) (8,137.51)
15 Total comprehensive income for the penod atinibutable to:
Owners of the Company 113519 333.09 (2.510.55) (7.624.39)
Non controlling interests (40.69) (100,99) {137.31) (513.12)
16 Paid-up equity share capital [Face value % | per share) 1,247 44 1,.247.44 1,221.24 1,247.44
17 Reserves {excluding revaluation reserves) and Non controlling interest 91,185.30
(s Snaunlised) =i Riipoes 0.77 0.49 052 i3.62)
Diluted earnings per Mfte Yoot annualised) - in Rupees 0.77 0.49 0.52 {3.62)

Chartered Aceaupias

LN ®
~ N 30402681308
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Consolidated Segment Revenue, Results, Assets and Liabilities

Quarter ended Quarter ended Quarter ended

¥ Crore

Financial year

Turticulnrs on 30.06.2024 on 31.03.2024 on 30.06.2023 ;1’_‘::3".‘;["’;‘4
Unaudited Unaudited Unaudited Audited
Segment Revenue:
Tata Steel India 3295066 36,540.07 35.486.80 1.40,892 .43
Neelachal Ispat Nigam Limited 147777 1,126.41 1,668 28 3.50543
Other Indian Operations 2,630.86 281807 2,530.33 10,723.90
Tata Steel Europe 19,575.06 19.820.50 21,334.82 78,144.00
Other Trade Related Operations 13,169.72 13,654.12 1529932 56,681.06
South East Asian Operations 1,864 86 1.912.96 1.879.61 7.227.88
Rest of the Warld 398.21 3373 27132 1,325.89
Total 72,076,14 75,905.86 78,470.50 3,00,504.59
Less: Inter Segment Revenue 17,304.75 17.218.55 18,980.84 71,333.81
Total Segment Revenue from operations 54,771.39 58,687.31 59,489.66  2,29,170.78
Segment Results before exceptional items, interest, tax and depreciation :
Tata Steel India 6,749.61 821434 7,599.89 31,149.44
Neelachal Ispat Nigam Linuted 7939 70.62 13.39 52,88
Other Indian Cperations 104.45 192,10 97.71 62548
Tata Steel Europe (499.01) (639.26) (1,369.15) (7.612.44)
Other Trade Related Operations (32.34) (193.48) (12.86) 1,144.08
South East Asian Operations 42.75 34 54.08 109.53
Rest of the Warld (94.17) (184.70) 27.10 (94.65)
Total 6,550,48 747506 6,210.16 25,374.32
Less: Inter Segment Eliminations {271.32) 844.26 BR.18 1,972.66
Total Segment Results before exceptional items, interest, tax and depreciation 6,822.20 6,630.80 6,121.98 23,401.66
Add: Finance income 13218 14574 22872 713.09
Less: Finance costs 1,776.1 1,842.35 1,825.15 7,507.57
Less: Depreciation and Amortisation 253543 2,567.95 241232 9.882.16
Add: Share of profit / (loss) of joint ventures and associates 92 51 37.00 (271.28) (57.98)
Profit / (Loss) before exceptional items & tax 2,734.75 2,403.34 1,841.95 6,667.04
Add: Exceptional items (357.93) (394.47) 13.42 (7,814.08)
Profit / (Loss) before tax 2,376.82 1,808.87 1,855.37 (1,147.04)
Less: Tax expense 1,458.25 1,254.31 1,330,52 3,762.57
Net Profit / (Loss) for the period 918.57 554.56 524.85 (4,909.61)
Segment Assets:
Tata Steel India 1,90,085.25 1.90,286.30 2.20,967.02 1.90,286.30
Neelachal Ispat Nigam Limuted 13.045.53 12,809.41 13,228.86 12,809.4)
Other Indian Operations 8.900.31 842899 738043 842899
Tata Steel Europe 67,770.09 66,346 .68 76,611.38 66,346.68
Other Trade Related Operations 17 478.23 28 681.72 2852272 J18,681.72
South East Asian Operations 3, 71671 373330 4,630.38 3,733.30
Rest of the World 7.041.11 6.824.85 TNT2T 6,824.85
Less: Inter Segment Eliminations 40,120.66 43,732.41 T1427.99 43,732.41
Total Segment Assects 2,77,916.57 2,73,378.84 2,87,094.19 2,73,378.84
Assets held for sale 44,73 44.66 5261 44,66
Total Assets 2,77,961.30 2,73,423.50 2,87,146.80 2,73,423.50
Segment Liabilities:
Tata Steel India 1,11,309.86 1,10,185.14 1,13,492.78 1,10,185.14
Neelachal Ispat Nigam Limited 7.733.10 7,502.68 7.177.34 7.502.68
Other Indian Operations 2.309.24 2,158.25 1.968.25 2,158.25
Tala Steel Europe 58,060.25 56,822.11 51,795.70 56,822.11
Other Trade Related Operations 37,305.50 40,869.42 73,595.07 40,869.42
SQuiE ST OIATT O TR T793.45 807.27 790,05 807.27
:- 10,592.13 10,111.19 9.774.52 10,111.19
43,928.29 7.465.30 73,974 40 47,465 30
1,84,375.24 1,80,990.76 1,84,619.31 1,80,990.76
1,84,375.24 1,80,990.76 1,84,619.31 1,80,990.76
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Additional information pursusnt to Regulation 52(4) of the Securities Exchange Board of Indin (Listing Obligations and Disclosure Requi ) Regulation, 2015, for C lidated
financial results a8 at and for the quarter ended on 30th June 2024

Quarter ended Quarter ended Quarter ended Einancial year

Particulars = 2 ended on
on 30062024 on 31.03.2024  on 30.06.2023 31.03.2024
Net debt equity ratio
(Nef deby  Average equity)
| [Net debt: Non-current borrowings + Curvent borrowings + Non-cuerent and everent lease liahilities - Current (8% 078 (.69 0.78
investments - Caxh and cash equivalents - Other balances with banky fincluding nomcurvent earmarked balances]
[Equity: Equity share capital ~ Other equty © Now controlling tnrerest]
Debt service coverage ratio
(EBIT  (Net finance charges + Schedided principal repa) af non-current boreowings amd leuse obligations
fexctuding prepayments) during the period))

3 e B i

T JEBIT : Profit before taxes (<} Kxceptional items - Net finance charges | 164 23 0.4 L
[Net finance charges: Finance costs fexclwding interest on cureent borrowtngsi = Interest income - {tvidend wicome from
current investmenis - Net gain (loss) on sale of current irvesimenis |
Interest service covernge ritio
(EBIT ~ Net finance charges)

3 [EBIT : Profit before taxes + (<) Exceptinnal ttems ~ Net finance charges| 319 2461 355 2147
[Nert finance charges: Finance cosis {exchuding interest on current borrowings) - Intevest income - Dividend mcome from
current invesiments - Ner gam (loss) on sale of curvent invesimenis |
Current ratio

4 (Total current assets | Current liahilities) o 07 098 087
[Currens hatultties: Total current habilities - Currem matirities of non-current borvowings and leave obligations |
Long term debt to working capital ratio
(INan-current borrawings + Nom-curevent fease faablines « Chrrent mtueities of nov=cureen borrowings and lease

5 obligations)  (Totalcurrent assers - Current habiftiees)) w . . .
fCwrrent Nabiiitivs: Total current Habilisies - Clrrent matiirities af - i b ingey cnd Teave ohligs !

Bad debts to account receivable ratio”™ ?

2 (Bad dehts  Average trade recervahles) 2.9 L €00 005
Current linbility ratio e

U (Teral current liahilitiex . Total habilittes) Lk L pes L

§ Total debis to total sssets ratio 033 033 03 043
(INan-current borrawings ~ Current borrowings — Non-current and current lease habilities)  Total assety) I x Al
Debtors turnover ratio (in days)

g fAverage trade recervables - Turnover i day) n o ia i
[Turnover: Revenue from gperations |
Inventory turnover ratio (in days)

10 7 = 84 80 4
fdverage mventory ' Sale of products iy dmx) 8 8
Operating EBIDTA margin (%5)

(EBIOTA  Turnover)
[EBIDTA: Prafit bafore taxes + (=) Exceprional items « Net finince charges + Depr and aumorisaiion - Share of

11 results of eguity accounted firvestmenis | fag 1130 1029 1021
JiNet finance chavges: Finance cosis = Interest income = Dividend income fivim ciirrent investmenis - Net gain (loss) on
sale of current investments}]

[Turnover: Revenw from operations ]
Net profit margin (%)
S ')

12 (Net profic afier tax - Turnover) | 68 094 088 (214}
STurnpver; Revenwe from aperations f

|3 Debenture redemption reserve (in 2 Crore) 1,328 75 1,32875 133875 132875
Net worth (in ¥ Crore)

: ; 9, 23 82 9793 23 82

H (Equety share capital + Other equity - Capiral reserve - Capital reserve an consolideation = Amilg resene) a0 Lot LB L ts

I3 Quistanding redeemable preference shares (quannty and value) Not applicable

* Net working capital is negative

~0,00 represents value less than 0.01
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The results have been reviewed by the Audit Committee and were approved by the Board
of Directors in meetings on July 31, 2024.

The Board of Directors of the Company at its meeting held on September 22, 2022,
considered and approved the amalgamation of Tata Steel Long Products Limited (“TSLP"),
Tata Metaliks Limited (“TML"), The Tinplate Company of India Limited (“TCIL"), TRF
Limited (“TRF"), The Indian Steel & Wire Products Limited (“ISWP"), Tata Steel Mining
Limited (“TSML") and S&T Mining Company Limited (“S&T Mining") into and with the
Company by way of separate schemes of amalgamation.

Schemes of amalgamation of TSLP, TML, TCIL, TSML and S&T Mining were approved and
sanctioned by the relevant benches of the Hon'ble National Company Law Tribunal
('NCLT’) during the year ended March 31, 2024. Accordingly, during the year ended March
31, 2024 the Company had accounted for the aforesaid mergers sanctioned by NCLT,
using the pooling of interest method retrospectively for all periods then presented in the
standalone financial results / statement as prescribed in Ind AS 103 - “Business
Combinations”. The previous periods' figures, where applicable, in the standalone
financial results were accordingly restated.

Consequent to the merger, TSLP, TML, TCIL, TSML and S&T Mining were reported as part
of Tata Steel India segment and Neelachal Ispat Nigam Limited was presented as a
separate segment during the year ended March 31, 2024 with the then previous periods
restated accordingly.

Scheme of amalgamation of ISWP with the Company- Scheme of Amalgamation has been
approved and sanctioned by the NCLT, Kolkata Bench on May 24, 2024 and the approval
and sanction of the NCLT, Mumbai Bench is awaited.

Scheme of amalgamation of TRF with the Company- The respective Board of Directors of
Tata Steel Limited and TRF Limited on February 6, 2024 approved the withdrawal of this
Scheme. NCLT, Kolkata Bench allowed the withdrawal of the Scheme on February 7, 2024.
Further, the NCLT, Mumbai bench allowed the withdrawal of the Scheme on February 8,
2024.

The Board of Directors of the Company at its meeting held on February 6, 2023,
considered and approved the amalgamation of Angul Energy Limited (“AEL”) into and
with the Company by way of a scheme of amalgamation and had recommended a cash
consideration of ¥1,045/- for every 1 fully paid-up equity share of ¥10/- each held by the
shareholders (except the Company) in AEL. Upon the scheme coming into effect, the entire
paid-up share capital of AEL shall stand cancelled in its entirety.

The amalgamation will ensure consolidation of power assets under a single entity, leading
to increased plant reliability, optimization of power utilization and other operation and
cost synergies. Further, such restructuring will lead to simplification of group structure
by eliminating multiple companies in similar operation, optimum use of infrastructure,
rationalisation of cost in the areas of operations and administrative overheads, thereby
maximising shareholder value of the Company post amalgamation.

As part of the defined regulatory approval process, this scheme has received approval(s)
from stock exchanges and SEBI. Thereafter, the scheme has been filed at the relevant
es of the NCLT. The scheme has been approved by the shareholders of Tata Steel
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Delhi Bench on April 18, 2024. The Scheme has also been approved and sanctioned by the
NCLT, Mumbai Bench on July 3, 2024.

Accordingly, the Company has accounted for the merger sanctioned by NCLT, as aforesaid,
using the pooling of interest method retrospectively for all periods presented in the
standalone financial results as prescribed in Ind AS 103 - “Business Combinations”. The
previous periods' figures, where applicable, in the standalone financial results have been
accordingly restated.

The figures in the consolidated financial results for the quarter ended june 30, 2024,
include the impact of the accounting adjustments in accordance with the applicable Ind
AS.

Consequent to the merger, AEL is now reported as part of Tata Steel India segment with
previous periods restated accordingly.

The Board of Directors of the Company at its meeting held on November 1, 2023,
considered and approved the amalgamation of Bhubaneshwar Power Private Limited
('BPPL') into and with the Company, by way of scheme of amalgamation. As part of the
scheme, equity shares, held by the Company in the BPPL shall stand cancelled. No shares
of the Company shall be issued, nor any cash payment shall be made whatsoever by the
Company in lieu of cancellation of shares of BPPL (being wholly owned subsidiary). The
scheme was filed with the Hyderabad bench of the NCLT. The NCLT, Hyderabad bench has
approved and sanctioned this scheme on june 6, 2024.

Accordingly, the Company has accounted for the merger sanctioned by NCLT, as aforesaid,
using the pooling of interest method retrospectively for all periods presented in the
standalone financial results as prescribed in Ind AS 103 - “Business Combinations”. The
previous periods' figures, where applicable, in the standalone financial results have been
accordingly restated.

The figures in the consolidated financial results for the quarter ended June 30, 2024,
include the impact of the accounting adjustments in accordance with the applicable Ind
AS.

Consequent to the merger, BPPL is now reported as part of Tata Steel India segment with
previous periods restated accordingly.

The Board of Directors of the Company at its meeting held on July 31, 2024, considered,
and approved the amalgamation of Rujuvalika Investments Limited ('RIL") into and with
the Company, by way of scheme of amalgamation (Scheme). RIL is an investment
company having investments in shares of listed and unlisted body corporates and in
mutual funds. It is registered under Section 45-1A of Reserve Bank of India Act,1934 as
Non-Banking Financial Company (“NBFC") holding certificate of registration as NBFC. RIL,
however, does not have any active operations as an NBFC.

As part of the Scheme, among other things, equity shares held by the Company in the RIL
shall stand cancelled. No shares of the Company shall be issued, nor any cash payment
shall be made whatsoever by the Company in lieu of cancellation of shares of RIL (being
wholly owned subsidiary). The Scheme is subject to certain conditions, including
approval from regulatory authorities and sanction of the Scheme by the relevant bench of
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The amalgamation will ensure simplification of management structure, better
administration and reduction/rationalization of administrative and operational costs
over a period of time, the elimination of duplication and multiplicity of compliance
requirements. [t will also reduce time and efforts for consolidation of financials at the Tata
Steel Group level and ensure a simplified group structure of the Company by reducing the
number of less significant entities within the Tata Steel group which will significantly
reduce multiplicity of legal and regulatory compliance requirements and costs and will
enhance the business oversight and eliminate duplicative communication and co-
ordination efforts across multiple entities.

During the quarter, the entire outstanding amount of loans to T Steel Holdings Pte. Ltd.
amounting to US$564.75 million has been converted into equity based on the fair value of
shares of T Steel Holdings Pte. Ltd. Accordingly, the carrying value of such loans
amounting to 34,709.17 crore as on June 28, 2024 has been recorded as investment in
equity shares.

Tata Steel Europe Limited (“TSE”"), a wholly owned step-down subsidiary of the Company,
is exposed to certain climate related risks which could affect the estimates of its future
cash flow projections. The cashflow projections include the impact of decarbonisation
given that both the UK and TSN businesses within TSE have stated their plans to move
away from the current production process and to transition to electric arc furnace based
production. Decarbonisation as a whole is likely to provide significant opportunities to
TSE as it is likely to increase the demand for steel as it is crucial as an infrastructure
enabler for all technological transition within the wider economy (e.g. wind power,
hydrogen, electric vehicles, nuclear plants etc.) and compares favourably to other
materials when considering the life cycle emissions of the material. The technology
transition and investments are dependent on national and international policies and
would also be driven by the government decisions in the country of operation.
Management's assessment is that generally, these potential carbon reduction-related
costs would be borne by the society, either through higher steel prices or through public
spending/subsidies.

On September 15, 2023, Tata Steel UK Limited (“TSUK") which forms the main part of the
UK Business, announced a joint agreement with the UK Government on a proposal to
invest in state-of-the-art electric arc furnace (‘EAF’) steelmaking at the Port Talbot site
with a capital cost of £1.25 billion inclusive of a grant from the UK Government of up to
£500 million, subject to relevant regulatory approvals, information and consultation
processes, and the finalisation of detailed terms and conditions. The proposal also
includes a wider restructuring of other locations and functions across TSUK.

Consequent to the announcement, the Company in FY 24 had created a valid expectation
to those affected and accordingly recorded a provision of 2,492 crore towards
restructuring and closure costs including redundancy and employee termination costs.
The Company had also recognized 2,601 crore towards impairment of Heavy End assets
which were not expected to be used for any significant period beyond March 31, 2024, in
the consolidated statement of profit and loss.

During the quarter ended June 30, 2024, TSUK re-assessed the amount of the
restructuring provisions in connection with the closure of the heavy end assets and
associated transformation activities and recognized an additional provision of ¥177.25
crore which has been disclosed as Exceptional items 8(f) in the consolidated financial
results.
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As per local regulations in the UK, the National Consultation between TSUK and the UK
multi trade union representative body (UK Steel Committee) on the asset closure plan has
been concluded. Under the re-structuring programme, one of the blast furnace (No. 4) at
Port Talbot got closed on July 04, 2024 and the other blast furnace (No. 5) would get
closed by the end of September 2024. Following the closure of Blast Furnace (No. 4), the
remaining heavy end assets would wind down and the Continuous Annealing Processing
Line (CAPL) would close in March 2025. TSUK has also agreed that it would continue to
operate the hot strip mill through the proposed transition period and in future.

Given the risks, challenges and uncertainties associated with the underlying market and
business conditions including macroeconomic conditions, the uncommitted nature of
available financing options and pending the finalisation of funding support from the UK
Government for the proposed EAF investment, there exists a material uncertainty
surrounding the impact of such adversities on the financial situation of TSUK.

With respect to Tata Steel Netherland operations (TSN) which forms main part of the MLE
business, discussions with the government on the proposed decarbonization roadmap
have been initiated. The transition plan considers that the policy environment in the
Netherlands and EU is supportive to the European steel industry and a level playing field
would be achieved by, either one or a combination of: a) Dutch Policy developments, b)
Convergence with EU on (fiscal) climate measures, enabling EU steel players to pass on
costs and ¢) tailor made support mechanisms. In relation to the likely investments
required for the de-carbonisation of TSN operations driven by regulatory changes in
Europe and Netherlands, inter alia, the scenarios consider that the Dutch Government will
provide a certain level of financial support to execute the decarbonisation strategy, which
are being discussed between the Company/TSN and Dutch Government.

Based on the above and other available measures, MLE business is expected to have
adequate liquidity to meet its future business requirements.

The financial statements of TSE have accordingly been prepared on a going concern basis
recognising the material uncertainty in relation to TSUK. The Group has assessed its
ability to meet any liquidity requirements at TSE, if required, and concluded that its
cashflow and liquidity position remains adequate.

The recoverable value of investments held in T Steel Holdings Pte. Ltd. (TSH), a wholly
owned subsidiary of the Company is dependent on the operational and financial
performance of Tata Steel Europe (TSE), Tata Steel Minerals Canada (TSMC) and net

assets of the other underlying businesses.

The recoverable value of TSE is based on fair value less cost to sell (FVLCTS) for TSUK and
TSN, which inter-alia considers impact of switching the heavy end and other relevant
assets to a more “Green Steel” capex base. The fair value computation uses cash flow
forecasts based on most recent financial budgets, strategic forecasts and future
projections taking the analysis out into perpetuity based on a steady state, sustainable
cash flow reflecting average steel industry conditions between successive peaks and
troughs of profitability. Key assumptions for the FVLCTS model relate to expected
changes to selling prices and raw material & conversion costs, EU steel demand, energy
costs, exchange rates, the amount of capital expenditure needed for decarbonisation,
changes to EBITDA resulting from producing and selling steel with low embedded CO2
emissions, levels of government support for decarbonisation, phasing of
decommlssmmng of Iegacy assets as wel] as the commissioning of new low CO2
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If any of the key assumptions change, there is a risk that the headroom in the model would
reduce and that the reduction in the headroom could lead to impairments of carrying
amount of investments in TSH. However, the Company believes that key assumptions
represent the most likely impact from decarbonisation at this point in time. Going
forward, the key assumptions would be kept under review for changes, if any, based on
the progress of the discussions with the government and regulators on the
decarbonisation plan.

The State of Odisha introduced “Orissa Rural Infrastructure and Socio-Economic
Development Act, 2004 (ORISED Act)” with effect from February 01, 2005, levying tax on
mineral bearing land.

The Company during FY 06 had received various demands amounting to 3129 crore
pertaining to the period FY 05 and FY 06 in respect of its mines in the State of Odisha. The
Company had filed a writ petition in Hon'ble High Court of Odisha challenging the
constitutional validity of the Act. The Hon'ble High Court in December 2005 held that the
State does not have the authority to levy tax on minerals. The State of Odisha had
challenged the judgment of the High Court before the Supreme Court,

The judgement of the Constitution Bench of Nine Judges of the Supreme Court for the
aforesaid matter has been pronounced on July 25, 2024. The Hon'ble Supreme Court ruled
that the Mines and Minerals (Development & Regulation) Act will not denude the States
of the power to levy tax on mineral rights.

Pending clarity on the period of applicability of the levy, the Company, in line with
previous years, continues to include the aforementioned demand along with the impact
of the estimated amount till June 30, 2024, aggregating to 17,347 crore, as contingent
liability in its standalone and consolidated financial statements.

The figures of the quarter ended March 31, 2024 are the balancing figures between the
figures in respect of the full financial year and year to date figures upto third quarter of
the financial year. (Also refer Notes 3 and 4 above)

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

V Narendran Koushik Chatterjee

Chief Executive Officer & Executive Director &

M

M

artered Accountants

2N 3040266 k-

anaging Director Chief Financial Officer

umbai: July 31, 2024
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Annexure - 1

Details of the Scheme of Amalgamation amongst Rujuvalika Investments Limited and Tata

Steel Limited and their respective shareholders

SN

Particulars

Details

Name of the entity(ies)
forming part of the
amalgamation/ merger,
details in brief such as,
size, turnover etc.

Tata Steel Limited (‘Transferee Company’/‘Tata Steel’):

Tata Steel having CIN — L27100MH1907PLC000260, is a public
listed company incorporated on August 26, 1907, under the
provisions of the Indian Companies Act, 1882 and is an existing
company under the Companies Act, 2013. The registered office
of Tata Steel is situated at Bombay House, 24, Homi Mody Street,
Fort, Mumbai — 400001, Maharashtra.

Rujuvalika Investments Limited (‘RIL’):

RIL having CIN - U67120MH1988PLC049872 is an unlisted
public company incorporated under the provisions of the
Companies Act, 1956 and is an existing company under the
Companies Act, 2013. The registered office of RIL is situated at
3" floor, One Forbes, 1 Dr. V.B. Gandhi Marg, Fort, Mumbai
400001. RIL is a wholly owned subsidiary of Tata Steel. RIL is
also a Non-Banking Finance Company registered with the
Reserve Bank of India.

As on March 31, 2024, the net assets, and revenue (audited
standalone) of RIL and Transferee Company are as hereunder:

(in  crore)
Revenue from
Operations
1. Tata Steel 1,37,693.65 1,40,987.43
2 RIL 23.97 5.38

SN Name Net Asset

Whether the transaction
would fall within related
party transactions? If yes,
whether the same is done
at “arm’s length”

RIL is a wholly owned subsidiary and consequently related party
of Tata Steel.

However, pursuant to the clarifications provided in General
Circular No. 30/2014 dated July 17, 2014, issued by the Ministry
of Corporate Affairs, the requirements of related party transaction
in reference to Section 188 of the Companies Act, 2013 are not
applicable to this transaction.

TATA STEEL LIMITED

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

Tel 91 22 66658282 Fax 91 22 6665 7724

Corporate |dentification Number L27100MH1907PLC000260 Website www.tatasteel.com
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Particulars

Details

Further, pursuant to Regulation 23(5)(b) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (‘Listing
Regulations’), the provisions of related party transactions are not
applicable to transactions between the holding company and its
wholly owned subsidiary where the accounts of the wholly owned
subsidiary are consolidated with such holding company and
placed before shareholders of the holding company for approval.

Accordingly, approvals for related party transactions under the
Listing Regulations are not applicable to this transaction.

Area of business of the
entity(ies);

Tata Steel i.e. the Transferee Company, is primarily engaged in
the business of manufacturing steel and offers a broad range of
steel products including a portfolio of high value-added
downstream products such as hot rolled, cold rolled and coated
steel, rebars, wire rods, tubes, and wires. The Transferee
Company also has a well-established distribution network.

RIL i.e. the Transferor Company, is an investment company
having investments in shares of listed and unlisted body
corporates and in mutual funds. RIL is registered under Section
45-IA of Reserve Bank of India Act,1934 as Non-Banking
Financial Company (‘NBFC) holding certificate of registration as
NBFC since March 31,1998.

Rationale for
amalgamation/ merger

A. NEED FOR THE SCHEME

a. Transferor Company is a wholly owned subsidiary of the
Transferee Company. Transferor Company does not have
any active operations as a NBFC.

b. As part of the strategic simplification of Tata Steel group
structure, the Management of Transferee Company has
taken the decision to reduce the number of entities having
less significant business within the Tata Steel group by
amalgamating such entities with itself. Transferee Company
is mainly engaged in the business of steel manufacturing in
India. Transferor Company is a NBFC, but it does not have
any significant NBFC operations. Therefore, this
amalgamation will result in the simplification of Tata Steel
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B.

group structure, resulting in better administration, reduction
in compliance requirements and a reduction in related costs.

RATIONALE AND OBJECTIVE OF THE SCHEME

The Transferor Company is a wholly owned subsidiary of
Transferee Company. Amalgamation of the Transferor Company
into and with the Transferee Company would, inter alia, entail the
following benefits:

a. Assist in simplifying the corporate structure of Tata Steel

b.

group and reduction of shareholding tiers;

Reduction in the multiplicity of legal and regulatory
compliances required at present to be carried out by both the
Transferor Company and Transferee Company;

Reduction in the number of legal entities within the Tata
Steel group as a result of amalgamation; and

Result in savings of administration, operations, compliances,
and other costs associated with managing separate entities.

The amalgamation is in the interest of the shareholders and all
other stakeholders of the Transferor Company and the
Transferee Company and is not prejudicial to the interests of the
concerned shareholders and other stakeholders.

C.

BENEFITS OF BUSINESS OF THE ENTITIES INVOLVED
IN THE SCHEME

The Scheme would result in the following benefits:

a.

Simplification ~ of  management  structure, better
administration and reduction/rationalization of administrative
and operational costs over a period of time, the elimination
of duplication and multiplicity of compliance requirements;

Reducing time and efforts for consolidation of financials at
the Tata Steel group level; and

Ensuring a simplified group structure of the Transferee
Company by reducing the number of less significant entities
within the Tata Steel group which will significantly reduce
multiplicity of legal and regulatory compliance requirements
and costs and will enhance the business oversight and
eliminate duplicative communication and co-ordination
efforts across multiple entities.
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In case of cash
consideration — amount or
otherwise share exchange
ratio;

RIL is a wholly owned subsidiary of the Transferee Company.
Upon the Scheme coming into effect, the entire paid-up share
capital of RIL shall stand cancelled in its entirety without being
required to comply with the provisions of Section 66 of the
Companies Act, 2013.

Further, the investment of the Transferee Company in the shares
of RIL, appearing in the books of accounts of the Transferee
Company shall, without any further act or deed, stand cancelled.
It is clarified that no new shares of the Transferee Company shall
be issued, nor payment shall be made in cash whatsoever by the
Transferee Company in lieu of cancellation of such shares of RIL.

Brief details of change in
shareholding pattern (if any)
of listed entity.

Change in shareholding of Tata Steel Limited:

In terms of the Scheme, the Transferor Company shall prior to
the Effective Date of the Scheme, be entitled to sell, transfer
and/or alienate all or any of the shares of the Transferee
Company held by it, to any third party including the promoter of
the Transferee Company and/or members of the Transferee
Company’s promoter group, on such terms and conditions as
may be approved by the Board of Directors of the Transferor
Company.

As on date of this disclosure, the Transferor Company holds
1,16,83,930 ordinary equity shares of the Transferee Company.
Accordingly, the post-scheme share capital of the Transferee
Company will vary depending on the disposition of the equity
shares of the Transferee Company, held by the Transferor
Company, prior to the effectiveness of the Scheme.

(i) In case the present shareholding of RIL in Tata Steel (i.e.,
1,16,83,930 ordinary equity shares) is cancelled, on or
before the effective date of the Scheme, the shareholding
of Tata Steel will be:

/Number of
Number of Shares & | Shares & % of
Category | % of Voting Rights Voting Rights

Pre-Arrangement Post-
Arrangement
Promoter &
414,35,94,780 413,19,10,850
Promoter

(33.19%) (33.13%)

Group
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Public 833,99,36,761 833,99,36,761
(66.81%) (66.87%)
Total 1248,35,31,541| 1247,18,47,611
(100%) (100%)

(ii)

(i)

In case the entire present shareholding of RIL in Tata Steel
(i.e., 1,16,83,930 ordinary equity shares) is sold/transferred
to Public shareholders on or before effective date, the
shareholding of Tata Steel will be:

Number of
Number of Shares & | Shares & % of
Category | % of Voting Rights Voting Rights
Pre-Arrangement Post-
Arrangement
E:ng & 414,35,94,780|  413,19,10,850
Group (33.19%) (33.10%)
Public 833,99,36,761 835,16,20,691
(66.81%) (66.90%)
Total 1248,35,31,541| 1248,35,31,541
(100%) (100%)

In case the present shareholding of RIL in Tata Steel (i.e.,
1,16,83,930 ordinary equity shares) is transferred/sold to
Promoter or Promoter Group of Tata Steel, on or before
the effective date of the Scheme, the shareholding of
Tata Steel will be:

Number of
Number of Shares & | Shares & % of
Category | % of Voting Rights Voting Rights
Pre-Arrangement Post-
Arrangement
g:zmgg & 414,35,94,780|  414,35,94,780
Group (33.19%) (33.19%)
Public 833,99,36,761 833,99,36,761
(66.81%) (66.81%)
Total 1248,35,31,541| 1248,35,31,541
(100%) (100%)
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Change in shareholding of RIL:

Number of
Number of Shares & | Shares & % of
Category | % of Voting Rights Voting Rights
Pre-Arrangement Post-
Arrangement
Promoter
Prgmgtgr y 13’218’830 NIL
Group (100%)
Public NIL NIL
Total 13,28,800 NIL
(100%) (100%)
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SN Particulars Details
TP Parivart Ltd (‘TPPL’) was incorporated on
October 4, 2023 under the Companies Act,
2013, as a wholly owned subsidiary of Tata
Name of the target entity, details in brief Povyer Renewable Energy l.'td’ t.o carr.y on the
. business of power generation, including solar
1. | such as size, turnover etc. . . .
power generation, and captive generation and
sale of electrical energy.
TPPL is yet to commence operations.
Whether the ach|S|t|9n would fall within This acquisition will not fall under the related
related party transaction(s) and whether : L
party transaction. However, post-acquisition,
the promoter/promoter group/ group . .
. . . TPPL will become an associate company of
2. | companies have any interest in the .
. . . Tata Steel Limited and consequently a related
entity being acquired? If yes, nature of art
interest and details thereof and whether party.
the same is done at “arm’s length”
3 Indus_try to which the entity being Power Sector
acquired belongs
Objects and impact of acquisition | The objective of the acquisition is to optimize
(including but not limited to, disclosure of | Tata Steel’s power cost and carbon footprint by
4. | reasons for acquisition of target entity, if | replacing grid power with cost effective
its business is outside the main line of | renewable power.
business of the listed entity)
Brief details of any governmental or
5. | regulatory approvals required for the | None.
acquisition
Indicative time period for completion of Within 3 months from the date of execution of
6. . P P the Share Purchase & Shareholders’
the acquisition
Agreement
Consideration - whether cash
7. | consideration or share swap or any other | Cash
form and details of the same
The cost of acquisition is ¥10/- per share, at
_— . : ting to 1,30, -
3 Cost of acquisition and/or the price at par, aggregating to X1,30,000/
which the shares are acquired This acquisition is within the overall amount of
%35 crore as approved by the Board.
Percentage of shareholding/control | Tata Steel Limited will acquire 13,000 equity
9. | acquired and/or number of shares | shares of 210/- each, at par, of TPPL i.e., 26%
acquired stake in TPPL.
10 Brief background about the entity | TPPL was incorporated on October 4, 2023

acquired in terms of products/line of

under the Companies Act, 2013 to carry out the
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business acquired, date of incorporation,
history of last 3 years turnover, country
in which the acquired entity has
presence and any other significant
information (in brief)

business of power generation, including solar
power generation, and captive generation and
sale of electrical energy. TPPL is yet to
commence operations.
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Neelachal Ispat Nigam Limited (‘NINL’) was
incorporated on March 27, 1982 under the
Companies Act, 1956. NINL is a subsidiary of
Tata Steel Limited (‘Company’).
NINL has a 1.1 MTPA integrated iron and steel
plant at Kalinganagar, Odisha, along with iron
. o ore mines with reserves of ~90 MT.
Name of the target entity, details in
1. | brief such as size, turnover etc. The total income, PAT and Net worth of NINL for
the previous three financial years are given
below:
% crore
Particulars | FY2024 | FY2023 | FY2022
Total 5,562.07| 1,706.8 | 259.61
Income
PAT (639.23) |(1,337.67)|(1,215.74)
Net worth |(2,690.27) |(2,043.6) | (4,704.8)
Yes.
Whether the acquisition would fall NINL is a subsidiary of Tata Steel Limited.
ithi I [ - -
within -related party transaction(s) Tata Steel Limited will infuse funds up to 6,000
and whether the promoter/promoter : o .
. crore in NINL through subscription of equity
group/ group companies have any .
2. | : . . . shares of NINL, in one or more tranches.
interest in the entity being acquired?
If t f int t and detail . . . :
yes, nature of interest an ea|-s The transaction(s) will be carried out in
thereof and whether the same is . . .
done at “arm’s lenath’ compliance with applicable laws and approval of
9 the shareholders of Tata Steel Limited was
provided through postal ballot on April 27, 2024.
Industry
3. | to which the entity being | Manufacturing of Iron and Steel business
acquired belongs
Tata Steel Limited proposes to infuse funds up
. . . to 6,000 crore, in one or more tranches,
Objects and impact of acquisition through subscription of equity stake in NINL
(including but not limited to, g P quity '
4. disclosure of reasons for acquisition The funds will be utilized towards redemption of

of target entity, ifits business is
outside the main line of business of
the listed entity)

existing Non-convertible Redeemable
Preference Shares of NINL (held by Tata Steel
Limited) and general corporate purposes.
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Brief details of any governmental or
regulatory approvals required for | None.
the acquisition

Indicative time period for completion | The fund infusion is proposed to be made during

of the acquisition FY 2024-25, in one or more tranches.
Consideration - whether
cash consideration or share | Subscription to equity shares of NINL up to

swap or any other form and details of | ¥6,000 crore will be in the form of cash.
the same

Cost of acquisition and/or the price at

which the shares are acquired Up to 26,000 crore.

Percentage of shareholding/control | Tata Steel Limited holds 99.66% in NINL. With the
acquired and/or number of shares | proposed fund infusion, Tata Steel’s shareholding
acquired will increase in NINL upto 99.79%

Brief background about the entity
acquired in terms of products/line of
business acquired, date of
incorporation, history of last 3 years
turnover, country in which the
acquired entity has presence and
any other significant information (in
brief)

Provided in Point 1 of this table.
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NEWS RELEASE

Tata Steel reports Consolidated EBITDA of Rs 6,822 crores for
the quarter ended June 30, 2024

Mumbai, July 31, 2024

Highlights:

= Consolidated Revenues for the Apr — June 2024 quarter were Rs 54,771 crores and EBITDA was Rs 6,822
crores with an EBITDA margin of around 12.5%.

= The company has spent Rs 3,777 crores on capital expenditure during the quarter. The phased
commissioning of the 5 MTPA expansion at Kalinganagar is progressing well towards blast furnace start-up
in September 2024.

= Net debt stands at Rs 82,162 crores. Our group liquidity remains strong at Rs 36,460 crores, which includes
cash & cash equivalents of Rs 10,799 crores.

* |ndia? revenues were Rs 33,194 crores for the quarter and EBITDA was Rs 7,029 crores, which translates
into an EBITDA margin of 21%

o Crude steel production was around 5.27 million tons and was up 5% on YoY basis. Deliveries stood at
4.94 million tons and were up on YoY basis, driven by 4% rise in domestic deliveries.

o At segment level, Automotive witnessed ‘best ever 1Q’ sales and Tata Tiscon deliveries were up 15%
YoY leading to best ever quarterly sales.

= UK revenues were £646 million and EBITDA loss stood at £91 million. Liquid steel production as well as
deliveries were 0.68 million tons.

= Netherlands revenues were £1,344 million and EBITDA for the quarter was £43 million. On per ton basis,
EBITDA improved by £48 per ton on QoQ basis. Liquid steel production was 1.69 mn tons and deliveries
were at 1.47 mn tons, up QoQ and YoY basis.

= Tata Steel commenced the closure of heavy end assets at Port Talbot with shutdown of BF #5 in early July
2024. The closure of BF #4 is scheduled for September 2024.

Financial Highlights:
Key Profit & Loss account items (All iat Consolidated

figures are in Rs. Crores unless specified) 1QFY25 1QFY25 4QFY?24 1QFY24
Production (mn ton)3 5.27 5.40 5.02 8.00 7.92 7.13
Deliveries (mn ton) 4.94 5.42 4.79 7.39 7.98 7.20
Turnover 33,194 36,769 36,146 54,771 58,687 59,490
Reported EBITDA 7,029 8,285 7,613 6,822 6,631 6,122
Reported EBITDA per ton (Rs. Per ton) 14,227 15,282 15,884 9,234 8,311 8,503
Adjusted EBITDA* 7,032 8,270 7,668 6,950 6,969 6,238
Adjusted EBITDA per ton (Rs. Per ton) 14,233 15,255 15,998 9,407 8,735 8,664
PBT before exceptional items 4,704 5,905 5,460 2,735 2,403 1,842
Exceptional Items (gain)/loss 237 642 11 358 594 (13)
Reported Profit after Tax 3,335 3,889 4,995 919 555 525

1.Tata Steel Standalone numbers have been restated from April 1, 2023, to reflect merger of Angul Energy Limited and Bhubaneshwar Power
Private Limited with Tata Steel; Figures for previous periods have been regrouped and reclassified to conform to classification of current period,
where necessary; 2. India includes Tata Steel Standalone and Neelachal Ispat Nigam Limited on proforma basis adjusted for intercompany
purchase and sale; 3. Production numbers for consolidated financials are calculated using crude steel for India, liquid steel for UK &
Netherlands and saleable steel for South East Asia; 4. Adjusted for changes on account of FX movement on intercompany debt / receivables

Page 1 of 3
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Mr. T V Narendran, Chief Executive Officer & Managing Director:

“During the quarter, subdued steel demand across most regions weighed on global steel prices. In India, steel
demand was broadly stable despite some impact due to elections and heat waves. In India, our crude steel
production was up 5% YoY to around 5.3 million tons. Deliveries at around 4.9 million tons were the ‘best ever 1Q’
sales aided by 4% YoY growth in domestic deliveries. Among business verticals, automotive withnessed 9% YoY
growth aided by higher than market growth in select sub segments. Tata Tiscon continued to grow aided by enhanced
reach and scale-up of consumer connect programs. We are focusing on innovative solutions to shape market
practices and enhance customer experience to retain leadership in chosen segments. We continue to expand our
footprint via new dealer appointments, e-commerce portals and influencers. The 5 MTPA expansion project at
Kalinganagar is on track for the blast furnace to start in September 2024. The heating process for blast furnace
stoves and coke oven batteries has commenced as planned. Additionally, the commissioning activities for
Continuous Annealing Line of the 2.2 MTPA CRM complex at Kalinganagar are progressing well for start up in August
2024. In UK, we have safely ceased operations at one of the blast furnaces (BF #5) at Port Talbot and are on track
to close the remaining blast furnace by September 2024. We are committed to supporting affected employees
alongside providing multiple training and community support schemes. In Netherlands, our production has risen on
QoQ as well as YoY basis, upon return to normal operating levels. Sustainable operations are integral to our strategic
goals and Tata Steel has launched the first carbon bank in India. Further, Tata Steel remains dedicated to enhancing
diversity and am happy to share that we recently deployed the first-ever crew of female firefighters in the Indian steel
industry.”

Management Comments:

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

“Tata Steel Consolidated revenues for the quarter were Rs 54,771 crores and EBITDA was Rs 6,822 crores.
Consolidated EBITDA margin was around 12.5%, with an improvement of more than 100 bps on QoQ basis. India
revenues were around Rs 33,194 crores and EBITDA was Rs 7,029 crores, which translates to an EBITDA per ton
of Rs 14,227 and an EBITDA margin of 21%. Netherlands revenues were broadly stable despite subdued demand
dynamics but cost profile continued to improve with stabilisation of operations leading to EBITDA improving from -
ve £27 million in 4Q to +ve £43 million in 1Q. This was partly offset by EBITDA loss at UK operations which is in the
midst of restructuring and transition. Given the planned closure of blast furnaces in UK, there has been steel stock
build-up for the downstream operations which impacted working capital. We continue to focus on growth in India and
have spent Rs 3,777 crores on capital expenditure during the quarter. Net debt stands at Rs 82,162 crores. Group
liquidity position remains strong at Rs 36,460 crores, which includes Rs 10,799 crores of cash and cash equivalents.
We also remain focused on cost optimisation, operational improvements and working capital management to
maximise cashflows. With respect to the UK transition, we are proceeding as per previously announced timelines for
the closure of the heavy end, a step which is critical to address the deep cash burn associated with the upstream
end of life assets. We are also on track with regard to supply chain preparedness for imports of semi-finished steel
which will be utilized by the downstream assets to continue to service customers, after the closure of the blast
furnaces. We are fully committed to supporting affected employees, have offered the best ever package of support
in Tata Steel UK, and continue to engage deeply with the Unions in this respect. The Voluntary Redundancy
Aspiration process was launched on 10t July and will close on 07t August. We are working closely with the recently
elected UK government on finalisation of grant funding process for the new Electric Arc Furnace project. We have
also started active engagement with the government in Netherlands on support for the decarbonisation project.”

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.

Page 2 of 3
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NEWS RELEASE
For queries and information

Sarvesh Kumar, Chief Corporate Communications, Tata Steel, sarvesh.kumar@tatasteel.com

About Tata Steel

e Tata Steel group is among the top global steel companies with an annual crude steel capacity of 35 million
tonnes per annum.

e It is one of the world's most geographically diversified steel producers, with operations and commercial
presence across the world.

e The group recorded a consolidated turnover of around US$27.7 billion in the financial year ending March 31,
2024.

e A Great Place to Work-Certified™ organisation, Tata Steel Limited, together with its subsidiaries, associates,
and joint ventures, is spread across five continents with an employee base of over 78,000.

e Tata Steel has announced its major sustainability objectives including Net Zero by 2045.

e The Company has been on a multi-year digital-enabled business transformation journey intending to be the
leader in ‘Digital Steel making’. The Company has received the World Economic Forum’s Global Lighthouse
recognition for its Jamshedpur, Kalinganagar, and IJmuiden Plants. Tata Steel has also been recognised with
the ‘Digital Enterprise of India — Steel’ Award 2024 by Economic Times CIO.

e Tata Steel aspires to have a 20% diverse workforce by 2025. The Company has been recognised with the
World Economic Forum’s Global Diversity Equity & Inclusion Lighthouse 2023.

e The Company has been a part of the DJSI Emerging Markets Index since 2012 and has been consistently
ranked among the top 10 steel companies in the DJSI Corporate Sustainability Assessment since 2016.

e Tata Steel's Jamshedpur Plant is India’s first site to receive ResponsibleSteel™ Certification. Subsequently,
its Kalinganagar and Meramandali plants have also received the certification. In India, Tata Steel now has more
than 90% of its steel production from ResponsibleSteel™ certified sites.

e Received Prime Minister's Trophy for the best performing integrated steel plant for 2016-17, 2024 Steel
Sustainability Champion recognition from worldsteel for seven years in a row, 2023 Climate Change Leadership
Award by CDP, Top performer in Iron and Steel sector in Dun & Bradstreet's India's top 500 companies 2022,
Ranked as the 2024 most valuable Mining and Metals brand in India by Brand Finance, ‘Most Ethical Company’
award 2021 from Ethisphere Institute, and ‘Best Corporate for Promotion of Sports’ recognition at the Sportstar
Aces Awards 2024.

o Received the 2023 Global ERM (Enterprise Risk Management) Award of Distinction at the RIMS ERM
Conference 2023, ‘Masters of Risk’ - Metals & Mining Sector recognition at The India Risk Management Awards
for the eighth consecutive year, and ICSI Business Responsibility and Sustainability Award 2023 for its first
Business Responsibility and Sustainability Report (BRSR), Excellence in Financial Reporting FY20 from ICAI,
among several others.

Photographs: Management and Plant facilities | Logos: Files and usage guidelines

Website: www.tatasteel.com and www.wealsomaketomorrow.com

o)
Follow us on: ﬂTata Steel | ®@TataSteeLtd | mTata Steel | uTata Steel | n tatasteelltd

Page 3 of 3
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TATA STEEL TATA
&7 WeAlsoMakeTomorrow

.

~ Celebrating Kaamya Karthikeyan,
: Supported by Tata Steel Adventure
~ . Foundation, Kaamya became youngest

Financial quarter ended 30t June 2024 | - toclimb Mt Everest from Nepal side

July 31, 2024



TATA STEEL

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

PN
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TATA STEEL

We are committed to ‘Zero Harm’
Journey towards excellence in Safety & Health of employees?

[ ) L] =
7SS @
& 77
3 Contractor Safety Process Safety Road & Railway Safety Occupational Health
Deployment of Management Developed CoE to deploy Anti-tilt mechanism (leveraging ‘Wellspring’, app to aid
; Standard for high-risk jobs standardised procedures technology) across all dumpers | employees adopt healthy lifestyle
% 7 Comprehensive safety training to all individuals entering workplace
= 4 4 > 4
, 60% v R[S e
: In the last 15 years |SE FY20 FY21 FY22 FY23 FY24 1QFY25

FY09
FY10
FY11
FY12
FY13
FY14
FY15
FY16
FY17
FY18
FY19
FY20
Fy21
FY22
FY23

(W) @

Results Presentation, July 2024

Note : 1. Employees refers to Permanent and Contract workforce, *Lost Time Injury Frequency Rate per million-man hours worked, for Tata Steel Group, 2. Fatalities covers Tata Steel Standalone, SE Asia and Europe; TSML included from 1st 3
Sep’23 and Tinplate Company of India Ltd and Tata Metaliks included from 1st Oct’23, CoE — Centre of Excellence



TATA STEEL

Improving quality of life of our communities

{ Social capital and scalable change models to enable deep societal impact

R ‘ Rural & Urban Education ™=  public Health & Nutrition ,ﬁo Grassroots Sports
; \- ./ Structured learning for 1,400 high risk pregnant women 7,400+ children and youth engaged in
: : 7.4 lakh+ children prevented from maternal mortality rural sports
a .
ey
| 13 Iakh+ #F > Tribal Identity Q\‘I‘pﬂ Grassroots Governance & Dignity for Disabled
i 1
Lives Impacted 3 research documents emanated as >%10 crore public funds 2,200+ PwD connected through
original forms of tribal assets unlocked directly to communities SABAL programme
\
3 . . Gender & Youth .
Q’y 3 Public Infrastructure ? Empowerment PO I0N Water Resources

10 trained women elected in village  15.5 million cubic feet water storage

I I l 26 structures created/ renovated L . " )
decision making positions capacity created

>T1 ,755 crores @

Qﬂ‘ Climate resilient Livelihoods

spent? since FY21

1,778 households adopted climate
resilient agri practices

Results Presentation, July 2024

/b
(W) ©)
Note : 1 Cumulative as on 1QFY25, 2 CSR Spend by Tata Steel Standalone. SABAL aims to create a platform for persons with disability through a participative atmosphere and inclusive infrastructure that enables skilling, employability and 4

financial independence
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Strategic
Update

-

Kallash Top, Gamharla Jamshedpur a.30 _acre ash,mound transformed into a

‘ wbrant blodlver3|ty p&rk with 25 000 plants and shrubs
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Tata Steel is focused on creating sustainable value

2 Consollg

Leadership in
Sustainability India



Leadership in Leadership in Leadership in Consolidate position as | Robust financial Become
Sustainability India Technology and Digital Global cost leader health future ready

v

TATA STEEL

Sustainability is at the core of our strategy

! Route and pace of decarbonisation being calibrated across geographies

Net Zero emissions for ¢ = Pursuing multiple initiatives and committed to
: ‘ ey e Tata Steel o Bt responsible capacity growth

| e - gpoy s . . .

R o i 2045 > o Process improvement, Carbon direct avoidance and

: Carbon Capture & Utilisation

\ Our ESG goals underpin the focus

areas
v ¢ Py = Pursuing decarbonisation to reduce 50 million tons CO,,

, ﬂ - over a decade

1 ) .':l ! -, - . - .

h R_/ e o Upon transition to green steel configuration, emission
| TRHHRHITHLETT T [ Circular Water, Air  Biodiversity, intensity of ~0.4 tCO,,, per tcs

3T SESiasErEEINERR sEARERIOsE economy emissions Dust

- EE
S
El “?,," "t&} = Committed to achieve 35 - 40% CO, emission reduction
g -}, é&"j by 2030. Government support key
= L J . . .
g Employees Supply R&D o Discussions with government and technology partners
Q y s g

& Community chain Technology are underway
o

2]
E @ © .
& 48D fooee

Note : R&D — Research and Development, tcs — ton of crude steel 7



Results Presentation, July 2024

Leadership in Leadership in Leadership in Consolidate position as | Robust financial Become
Sustainability India Technology and Digital Global cost leader health future ready

b Pl ﬁ

TATA STEEL TATA

India : Pursuing multiple initiatives and committed to responsible growth

India’s 1st carbon bank initiative to further carbon abatement

< o Carbon emission reduction via
\/ multiple levers TATA STEEL
} Revenues from Investment in
these sales to be decarb projects >
P Process improvement such as reinvested emission reduction
.|] rc:} improvement in blast furnace fuel

rates, waste heat utilisation
Customers get

certificates Creating virtuous Verification of

Carbon Direct Avoidance via to offset cycle for carbon CO, savings
% bio-char / hydrogen injection at emissions reduction

the blast furnace and EAFs

D Carbon Capture & Utilisation - Customers buy Aggregation

w 5 TPD pilot plant at Jamshedpur TSL products into carbon

to capture CO, from blast furnace to meet Scope 3 bank

targets

(R) @
(@) )

I%

7

Note : Carbon Bank is a virtual deposit of CO, captured during the production, EAF — Electric Arc Furnace, TPD — Ton per Day




Leadership in Leadership in Leadership in Consolidate position as | Robust financial Become
Sustainability India Technology and Digital Global cost leader health future ready

b Pl ﬁ

TATA STEEL TATA

UK: Pursuing decarbonisation to reduce 50 mn tons CO,_ over a decade

Restructuring of existing operations on course
March 04th July Sep
: 2024 2024 2024
* ® O————————————————— e ®
} Closure of Shutdown Voluntary Redundancy Closure of
Coke ovens of BF#5 Aspiration Process launched of BF#4
| Intermediate financially viable configuration ) Green steel configuration (Scrap based EAF)
s " Secured most of the slab and hot rolled coil substrate to = Carbon emission intensity of around 0.4 tCO,, per ton of
S run downstream operations during transition to green steel crude steel. Utilise locally available scrap
g— = Sustain significant market presence across steel end use = Economically and Environmentally viable solution, with
g segments in UK the UK government support
&
% () @ g ©
g 2 & 2 D = = 2 i

|

Note : BF — Blast Furnace, EAF — Electric Arc Furnace 9



Leadership in Leadership in Leadership in Consolidate position as | Robust financial Become
Sustainability India [ Technology and Digital | Global cost leader | health [ future ready
TATA STEEL TATA

Netherlands: Committed to achieve 35 - 40% CO, reduction by 2030

Commenced discussions with Dutch government wrt

e ati » Roadmap plus programme underway to improve -
decarbonisation strategy for Tata Steel Netherlands 3 S Y P

~environmental performance around dust noise and odour
» Presented the Green Steel Plan outlining the blueprint N
for the Netherlands’ transition to low-CO, steelmaking

Government support is key wrt the transition plan

Phase 1 Phase 2
99

» Replace one of the blast furnace = Closure of the remaining
with a DRP — EAF by 2030 blast furnace (i.e. BF 6)

» DRP to initially run on natural gas » Transition to relatively green
and later transition to hydrogen steelmaking operations in
as it becomes cost competitive ljmuiden

-
AN
o
[V}
>
>
3
c
S
<
-
c
(]
(7]
(]
S
o
%]
=
>
"
(O]
[a'd

Note : DRP — Direct Reduced iron Plant, EAF — Electric Arc Furnace, BF — Blast Furnace
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Sustainability India Technology and Digital Global cost leader health future ready

v

TATA STEEL

Demonstrating transparency through sustainability disclosures

| 68 targets have been prioritised across 15 relevant Tata Steel’s ESG performance disclosures with respect to Key Performance
| UN SDG goals indicators are aligned with national and global standards
hips
A ‘?c?rﬂ‘r‘\‘eerzoa\s PovNeOrty
et

W e

Global Reporting
Initiative

Requirements of The Greenhouse
BRSR
BRSR per SEBI Gas Protocol

To
f%%‘; Task Force on
Ea TCE) Climate related Xvsosrcl)?:iitﬁ)?:
: SUSTAINABLE Financial disclosures
\ DEVELOPMENT

Ayjenby
Jepues

GOALS

Select highlights from recently published BRSR

(W) @

<
S I

c; X4 O 0

3 100% 95% Zero

c

o

g

§ (©10%, Covers Critical suppliers assessed effluent discharge at
o Nbey, Imoniseyul  oavd Qi Tata Steel Group’s under Responsible Supply Kalinganagar and

a /" uonenouu)  SEIEROP . ; . . : S .
o ‘fosnpuy emission footprint Chain policy in India Gambharia sites in India
) -

nd

—n Lo @ M W

£8)

7

1

Note : SDG — Sustainable Development Goals, BRSR — Business Responsibility & Sustainability Reporting 11
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TATA STEEL TATA

India steel remains a bright spot aided by the economic growth cycle

India steel demand forecast (in mn tons) Key trends

gopoporpl]

~200

590 million Rs 143 trillion

FY24 FY25e FY26e FY28e FY30e Expected population to live in Expected Investments by India
Apparent steel use and GDP per capita Indian cities by 2030 towards its infrastructure
L‘ ™ China
3 § .
=) - Japan I@. ,/
N % 433 Germany
8> .§ 309 @ s USA
s 3 USD 4,000 ~300 MTPA
é ? o3 mgd(i)aBraZ" ® Uk Forecast per capitaincome of India’s targeted crude steel
5 - . ) - India by 2030 (vs. $2,450 now) capacity by FY30 - 31
@ 0 GDP Per Capita (US$, current prices), 2023 80,000
o
SHE L ) @ : 5 4= L., ©
g% % oy & Iy T S = N E A s - S

Source : National Institute of Urban Affairs - India's Urban Story: SDGs and Urban Indices Across States; CRISIL Infrastructure Yearbook 2023; Ministry of Steel, Government of India, ASU — Apparent Steel Use 12
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v

TATA STEEL

Tata Steel is scaling up in India to capitalise on growth opportunity
Investments set to drive sector leading returns

‘ L’ 2X Flats (A) ~16 MTPA ®p ~27 MTPA
' _ capacity growth in India
Dominant Longs (B) ~5MTPA =) ~13 MTPA
| manufacturing base 0.85 crude Steel
: (A+B) ~21 MTPA 40 MTPA
: 38 MTPA 60 - 65
0 0
; 62% >75% TSK Upstream Iron ore MTPA
India share (%) Ph 2 DI
Tubes | Wires | Tinplate :
- Pipe
S ‘ 13 | 055 | 038 | 045
E} Downstream MTPA | MTPA | MTPA | MTPA
E
s $y ¥ 8 3
g ~4 ~1 ~1 ~1
% ® |ndia UK Netherlands = SE Asia MTPA | MTPA | MTPA MTPA
: ©)
S ((( ))) g _ T A
8 & N T

Note : TSK — Tata Steel Kalinganagar, EAF — Electric Arc Furnace, TSM — Tata Steel Meramandali, NINL — Neelachal Ispat Nigam Limited and DI — Ductile Iron 13
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v

TATA STEEL

Phased commissioning of 5 MTPA expansion at Kalinganagar
| The largest Blast furnace in India at 5,870 cubic metres

Equipment trials and other commissioning works progressing well Continuous Annealing Line — Strip threading for cold run
art-up in Sep’24 in progress

—— LY 4

e

t:iﬁl‘ﬁ Ay g"

o Commenced first stove heating
. Mar24 (1 of 4 stoves)

[ Commenced second stove heating
May'24 (2 of 4 stoves)

\ o Commenced third stove heating
Jun’24 (3 of 4 stoves)

® 90-day battery heating cycle commenced
Jur24  for both coke oven batteries

® Expected to commence fourth stove heating
Aug24 (Notrequired for blast furnace start-up)

Results Presentation, July 2024




Leadership in Leadership in
Sustainability India

TATA STEEL

Leadership in
Technology and Digital

Consolidate position as | Robust financial Become
Global cost leader health future ready

> Embracing Digital and Technology to create and unlock value

|
1
1
1

Remote Op

G

ations Centre (iROC)

Connected Operations Connected Assets

\ Connected Workforce Connected Platform

TATA STEEL
AASHIYAN
Draam-Click-Budd

()

Results Presentation, July 2024

£8)

Note : H, — Hydrogen, BF — Blast furnace, TSJ — Tata Steel Jamshedpur

E : S 1)
World’s 15t successful trial of record-high H,injection in BF at TSJ ﬂ,z;l
] b

i Centers of Innovation to | Partnering with academia |
b further strategic advantage | to pilot new technology

»l‘."-

. -
A . : | p—
’I I “' Jr
| N
- - e Y
- -

1
4

-——-

P

::——“K 3 -:‘-\t\‘!k‘ %

B —




Leadership in Leadership in Leadership in Consolidate position as fNJJISRIGEUSE Become
Sustainability India Technology and Digital Global cost leader health future ready

TATA STEEL

> Focus on consolidating position as a global cost |leader

~6 MTPA pellet plant at Kalinganagar

i i, .

Focus on raw material security
Scaling up iron ore mining in India and debottlenecking supply chain

Optimisation of raw material related costs
Pellet capacity of ~14.6 MTPA*, blend of coal grades

Continuous improvement programs
Achieved savings of >Rs 8,300 crs. in FY2024

Focused on digitally enabled sustainable supply chain
Usage of biofuels, End to end visibility of material movement

Agile ways of working to improve performance
Connected solutions & strategic project deployment via agile methods

Results Presentation, July 2024

2

Note : *including ~6 MTPA plant at TSK
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v

TATA STEEL

Financial Management to enable returns across cycle

i o |

\ Total Shareholder Returns? (%)
Balance sheet management

imi ' M Tata Steel M Nifty50 [ Sensex
» Optimise Capital Structure & Cost ata Stee ifty

! » Target Net debt to EBITDA <2.5 — 3.0x
" across cycle

: » Proactive financing to drive flexibility
and reduce costs

Capital allocation I

5 years 10 years

» Value accretive investments (ROIC : 15%)

» Portfolio restructuring

> ContanOUS Improvement programs
((( ) @

25 years

Results Presentation, July 2024

Operational excellence
» Minimise working capital
=

2

Note : 1. Total Shareholder Returns sourced from Bloomberg as of 22" July 2024 and considers dividend reinvestment 17
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TATA STEEL

Leadership in
Sustainability India

Leadership in
Technology and Digital

> Becoming culturally future ready

Results Presentation, July 2024

| 100 tonne dumper at Noamundi mines, India

First miner in India to deploy women in all shifts

and onboard transgenders

IE
b

I

Talent Prelparedness
for growth to
40 MTPA

v’ Talent integration
post merger

Consolidate position as
Global cost leader

Robust financial
EEU

Become
future ready

Initiatives to reach new
level of excellence

Deve_lpplng Fostering a Future
Capabilities for
Ready Culture
Tomorrow

v’ Culture of safety :
Zero Harm

v Focus on skill and
agile behaviours

v Readiness for
growth

v " Women@Mines,
recruitment of 100+
transgenders

A

v’ Internal talent
marketplace

L
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Hlsarna, a promising steelmaking technology with the potential of at least 20%
reduction in CO, emissions and energy consumption
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Subdued demand in most regions weighed on steel prices and spreads

popopopl)

= Global steel prices moderated in Apr — Jun’24 period across = Raw material prices were rangebound during the quarter.

key regions. US and EU steel prices were down between 8 Coking coal was mostly between $250 - $260 per ton while
— 17% while China prices were rangebound Iron ore prices were close to $110 per ton levels
' ® China steel exports continue to remain at an elevated level = Overall, Steel spot spreads moderated across key regions,
| of 8 =9 mn tons. While price arbitrage narrowed between EU steel spot spreads witnessed a decline >10% during the
. EU/ US and China, subdued demand remains an overhang quarter
China Steel spot spreads (Domestic, Export) EU Steel spread including energy, carbon costs
HRC spot gross spreads ($/t) HRC spot gross spreads ($/t)
i 500 1 China domestic Spreads ——China export Spread 1,000 1 EU Steel spot spread @ ==--- EU spread (with Energy, Carbon)
L 400 -
750 -

-
S 300 -
N
% 500 -
;’. 200 -
£ 250 ' - from™

= 100 - ] ] |\ 'Y ] ol et Vet s
% ! I=:'n ‘? "r"q." " "‘\ \w‘
Y o :
§ Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24
&)
g

Source: World Steel Association, IMF, Bloomberg, Steelmint; China HRC export spread = China HRC export FOB — 1.65x Iron Ore (62% Fe CFR) - 1x Coal (Premium HCC CFR); China HRC domestic spread is with HRC domestic prices; EU 20
HRC spot spreads = HRC (Germany) - 1.6x iron ore (fines 65%, R'dam) - 0.8x premium (HCC Aus) - 0.7x scrap (HMS, R'dam) ; EU spot spread incl. energy = EU HRC spot spread — Carbon cost — 0.5 x NG ($/Mwh) — 0.15 x Electricity ($/Mwh)
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India steel demand remained steady while EU demand was subdued

L ingia

—

® |Indian apparent steel demand remained broadly steady ® EU steel demand was subdued, with construction and
despite some impact due to elections and heat waves machinery being adversely impacted by high interest rates
| = Steel imports witnessed moderation on QoQ basis, = Steel imports have remained high and have led to EC
however, India remained net importer for the quarter extending safeguards with additional measures
Key steel consuming sectors* Key steel consuming sectors (%, YoY growth)
——— Capital Goods —— Infrastructure/ construction goods Automotive 100% - == Machinery ———Construction — Vehicles (units)
{l 180
< 50% -
§ 120
>
g
5 0% - T
% N \/\/
c
[}
&
a
@ 0 -50% -
2 May-20 May-21 May-22 May-23 May-24 May-20 May-21 May-22 May-23 May-24
@
Sources: Bloomberg, SIAM, Joint Plant Committee, MOSPI, CMIE, Eurostat and Tata Steel, *Figures of Industrial Production for Capital Goods, Infrastructure/Construction, consumer durables and railways are rebased to Nov'18=100 using FY12 21

index-based sector weights; number of units produced as per SIAM; growth of key steel consuming sector is calculated by removing sub-segments which do not consume steel, EC — European Commission
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In 1QFY25, India sales were driven by 4% YoY rise in domestic deliveries

Business Verticals End use sectors

Automotive m Transfers Auto and Retail : Individual Construction &
ancillaries housebuilders Infrastructure

mn tons 5.4
4.8

0.68

1QFY24 4QFY24 1QFY25 1QFY24 4QFY24 1QFY25 1QFY24 4QFY24 1QFY25

Energy and Engg. Consumer Durables Trade and
. and Packaging Commercial

0.42 ' 0.56
| 0.25 | m - (0.19 .

1QFY24 4QFY24 1QFY25

1QFY24 4QFY24 1QFY25
1QFY24 4QFY24 1QFY25 QFY24 4QFY24 1Q 1QFY24 4QFY24 1QFY25

India includes Tata Steel Standalone and Neelachal Ispat Nigam Limited,
BPR —Branded Products and Retail, IPP — Industrial Products and Projects,
Transfers to Tubes, Wires and Others

Results Presentation, July 2024

Note : Auto and ancillaries incl. B2B and ECA sales, Wire & Specialty steel sales; Retail is B2C includes Tiscon, Shaktee, Galvanised Plain Retail, Tubes and Wires; Construction & Infra is B2B sales to construction companies; Energy incl. Oil
& Gas, Wind, Solar etc.; Engineering incl. Railways and Capital Goods etc.; Consumer Durables is sales to Furniture, Appliances; Packaging incl. Tinplate, High Tensile steel strapping ,LPG, Drums & Barrels and Trade & Commercial is sales 22
to rerollers, fabrication etc., B2B — Business to Business, ECA — Emerging Corp. accounts, B2C — Business to Consumer and LPG — Liguefied Petroleum Gas



TATA STEEL

Auto: Consolidating the position of “Preferred Steel Supplier”

popopopl)

= Strong presence across all the | = Enriched product offerings with
automotive OEMs hi-end grades from new facilities

Auto! as % of total o
! °d§|?ve?i23 e Steady growth in high

end auto sales

1QFY24 4QFY24 1QFY25

= Value creation for customer via | = Digital supply chain solutions for

3 advanced technical support superior customer experience
N\ oy
-ll'f---—---’iQ
Material Supply chain
benchmarking Visibility

Results Presentation, July 2024

Note : OEM - Original Equipment Manufacturer, Refers to Auto and Ancillaries 23
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Poised to grow 2x in Retail and shaping construction market practices

Envisaged capacity growth to aid volumes leveraging Ready-to-use solutions and 30+ service centres pan India to simplify
branded presence in high margin business customer’s journey

TATA -~ % cHgﬁ
TISCON I | e | Smerti.\:! | TISCQEBULD

l
JOY OF BUILDING 1QFY24 1QFY25

Tiscon Retail Sales

Enhancing footprint — 8,000+ pin code covered

Jamns =P 37
.“- 1 Y 1QFY24  1QFY25
|
. . . Ready-to-use solutions sales

. Physical Digital Mindspace Y
9 Reach Reach Reach
>
3 10k 25k
& 83k 17k+ o 10kt L.
S 20% 47% 26%
: O &
2 1QFY24 1QFY25 1QFY24 1QFY25 1QFY24 1QFY25
a _ :
2 Dealer base _Aashiyana ~ Active
7 Unique customers influencers
(O]
x

Note : Influencers refers to Architect, Contractors & Engineers 24



TATA STEEL

Focus on attaining leadership in emerging and growing segments

Engineering Goods
! Includes Railways and
3 Capital Goods etc.

v » TjN St ;

| = Registered strong growth of ~19% YoY in
\ 1QFY25

o Driven by best-ever quarterly supplies
in Railways, with addressable market
share >40%

o Presence in 1 out of every 5 equipment
Lifting & Excavation segment

o Focus on generating consumer insights
via engagement platforms (e.g.
RAILCON)

Results Presentation, July 2024

Includes QOil & Gas, Wind and
Solar etc.

= = =

=
-

= Steady supplies during the quarter

o Supplies to solar, which contributed to
around 0.8 GW installations

= Successfully developed H, - compliant API
X65 H grade for transportation of 100%
pure gaseous hydrogen

= Commissioning of TSK Il to aid further
volume growth in sub segments

Note : RAILCON is a customer engagement meet to generate insights in growing Railways segment

= Market leadership in domestic tinplate
industry

o High growth market in part driven by
government initiatives

= Sales growth of 8% YoY in consumer
durables for the quarter

o Driven by product & Market
development with major OEMs

o Diversification of supplies in small
electrical appliances

25



TATA STEEL

Tata Steel Consolidated

i o

(All figures are in Rs. Crores 10FY25 40FY?24 1QFY24 Key drivers for QoQ change:
unless stated otherwise)
Production (mn tons)? 3.00 792 713 " Revenues: decreased by 7% primarily due to lower
| Deliveries (mn tons) 239 298 720 volumes across geographies
Total rever.]ue from operations Tl 1 SEHe SR = Raw Material cost: increased by 3% primarily driven by
' Raw mat.er!al COStz. 24,993 24,273 25,961 higher purchases at TSUK
i Change in inventories (2,570) 1,818 1515
Employee benefits expenses Sl SLol 22 = Change in inventories: has been driven by inventory
Otherexpenses 19,187 19,855 20,915 build up; 4Q is seasonally strong quarter wrt volumes
| EBITDA 6,822 6,631 6,122
| Adjusted EBITDA? 6,950 6,969 6,238 = Other expenses: declined due to lower consumables
| Adjusted EBITDA per ton (Rs.) 9,407 8,735 8,664 and repairs to machinery, partly offset by royalty related
5, Other income 260 176 1,177 expenses
i Finance cost 1,777 1,842 1825
S Pre-exceptional PBT 2,735 2,403 1,842 = Finance costs: declined by 4% to Rs 1,777 crores
é Exceptional items (gain)/loss 358 594 (13)
% Tax expenses 1,458 1,254 1,331 = Exceptional items: primarily relates to payment
£ Reported PAT 919 555 525 towards Electoral fund in India and increase in
% Other comprehensive income 176 (322) (3,173) redundancy provision at TSUK
g

Note : 1. Production Numbers: Standalone & Neelachal Ispat Nigam Limited - Crude Steel Production, Europe - Liquid Steel Production; SEA - Saleable Steel Production. 2. Raw material cost includes raw material 26
consumed, and purchases of finished and semi-finished products. 3. Adjusted for changes on account of FX movement on intercompany debt / receivables.



TATA STEEL

Consolidated 1QFY25 EBITDA! stood at Rs 6,950 crores

= Selling Result: driven by slightly higher
realisations in India partly offset by drop in UK

= Cost Changes: were primarily driven by
higher raw material costs at Netherlands
operations

= Volume/Mix: primarily driven by lower
deliveries in India

= Others: relates to MTM gain on financial

instruments
Adjusted Selling Cost Volume/Mix Others Adjusted
EBITDA Result Changes EBITDA
4QFY24 1QFY25

Results Presentation, July 2024

1 EBITDA adjusted for changes on account of FX movement on intercompany debt / receivables, MTM — Mark to Market 27



TATA STEEL

Net debt stood at Rs 82,162 crores

in Rs crores

Gross Debt Movement in Loan FX Impact Gross Debt Cash, Bank & Net Debt
Mar'24 leases movement and Others Jun'24 Current Jun'24
Investments

Results Presentation, July 2024

28



Results Presentation, July 2024

TATA STEEL

Key financial credit metrices

EBITDA Margin (%)?! EBITDA/ ton (Rs.)! Interest Coverage Ratio (x)!2 Gross & Net Debt (Rs crores)

26.2% 21,626 11.7
1,16,328

88,501 84,893 87,082 92,961

75,561

1,04,

51,049
2.4 =0O=Net =O==Gross
EY 20 FY 21 FY22 FY23 FY24 1QFY25 FY20 FY21 FY22 FY23 FY24 1QFY25 FY20 FY21 FY22 FY23 FY24 1QFY25 FY20 FY21 FY22 FY23 FY24 1QFY25
Net Debt / EBITDA (x)?2 - Credit Ratin
(x) Net Debt / Equity (x) 9 Investment Grade
501 BBB-/ Baa3
) e S& P === Mo0dy's
BB+/ Bal
1.42
BB/ Ba2
BB-/ Ba3 \[ oy ey
.
B+ B1 Current Rating Baa’ BEE-
Outlook Stable C’:‘im“"
B/ B2 Date of Review Sep-23 Jun-24
0.80 B-/ B3
FY20 FY21 FY22 FY23 FY24 1QFY25 FY20 FY21 FY22 FY23 FY24 1QFY25 FY20 FY21 FY22 FY23 FY24 1QFY25

Note : All data is on consolidated basis; 1. FY20 and FY21 incl. Southeast Asia Operations which is reclassified as continuing operations; Interest Coverage Ratio: EBITDA/ Interest 2. EBITDA on LTM basis 29
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TATA STEEL

Tata Steel Standalone

| Coke Rate (kg/thm) ‘ Specific Energy Consumption (Gcall/tcs) .v Specific Fresh Water Consumption (m?3/tcs) .v
\ Good Good Good
l o) Lo To) 0

; ] o ) 8 £ % “ o

™ < L0 Lo N <
, ® - M3 s Wl &
, N < -

,‘ C\i N

\ FY21 FY22 FY23 FY24  1QFY25 FY21 FY22 FY23 FY24  1QFY25 FY21 FY22 FY23 FY24  1QFY25

| CO, Emission Intensity (tCO,/tcs) $ Specific Dust Emission (kg/tcs) $ Solid Waste Utilisation (%) 1t

< Good Good Good
S
To) o o o
i ’\ | |
c o ™
S o
g
c
[}
o I
a
£ FY21 FY22 FY23 FY24  1QFY25 FY21 FY22 FY23 FY24  1QFY25 FY21 FY22 FY23 FY24  1QFY25
n
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Note : Standalone incl. steelmaking sites (i.e., Jamshedpur, Kalinganagar, Meramandali & Gamharia); CO, emission intensity as per worldsteel methodology; FY20 — FY23 figures have been restated to include Gamharia 31



TATA STEEL

Tata Steel Standalonetl

(All figures are in Rs. Crores

Key drivers for QoQ change:
unless stated otherwise) 1QFY25 4QFY24 1QFY24 y QoQ g
Production (mn tons) 5.01 5.24 4.84 = Revenues: decreased by 10%, broadly driven by lower
Deliveries (mn tons) 4.94 5.42 4.79 volumes on QoQ basis
Total revenue from operations 32,960 36,540 35487 o S o
Raw material cost? T — AL p— = Raw Material cost: includes non-cash credit of around
T _ : : : Rs 1,100 crores driven by movement in inventory value
SV (540) 1,186 (465) of chrome ore. Excluding this, RM cost was slightly
Employee benefits expenses 2,125 1,962 1,720 higher QoQ with higher purchases from NINL being
Other expenses 11,299 11,114 11,643 offset by decline in coking coal consumption cost
EBITDA 6,750 8,214 7600
Adjusted EBITDA3 6,753 8,200 7,655 = Change in inventories: driven by inventory build-up of
Adjusted EBITDA per ton (Rs.) 13,667 15,125 15,970 ~0.1 mn tons during the quarter
5 Other income 372 477 1,484
S Finance cost 995 926 1.020 = Other expenses: were higher due to chrome ore
> ’ . .
= Pre-exceptional PBT 4,699 6.102 5.688 related royalty expenses. Excluding this, O_ther_ .
£ Excentional items - expenses were marginally lower upon decline in repairs
g P g 237 642 e to machinery and freight & handling charges
o Tax expenses 1,134 1,378 463
()
o Reported PAT 3,329 4,083 5,214 = Exceptional items: primarily relates to payment
> Other comprehensive income 154 174 156 towards Electoral fund
&)
g

1. Tata Steel Standalone numbers have been restated from April 1, 2023, to reflect merger of AEL and BPPL; Figures for previous periods have been regrouped and reclassified to conform to classification of current period, 32
where necessary; 2. Raw material cost includes raw material consumed, and purchases of finished and semi-finished products 3. Adjusted for changes on account of FX movement on intercompany debt / receivables



TATA STEEL

TSUK

Key operating parameters

i i, .

Coke Rate (kg/thm) ‘ Specific Energy Consumption (GJ/tcs) ‘ CO, Emission Intensity (tCO,/tcs) ‘

Good Good Good
(@]
<t
(40]
[e0]
(o))}
ﬁ ﬁ .

: o .
o S
(V)

.

: FY21 Fy22 Fy23 Fy24 1QFY25 FY21 Fy22 FY23 FY24 1QFY25 FY21 FY22 FY23 FY24 1QFY25

1

1

Specific Fresh Water Consumption (m3tcs) ‘ Specific Dust Emission (kg/tcs) ‘ Solid Waste Utilisation (%) f

§ Good Good Good
&
_§ 0 N o) S
v} [e))} o NN ()l ),
c
§el ) g
5 !
c .
(]
3
T
%]
§ CY20 cy21 CYy22 CY23  CY24YTD* CY20 CY21 CYy22 CY23  CY24YTD* CY20 CY21 CYy22 CY23  CY24YTD*
(O]
[a'd

Note : TSUK and TSN report KPIs on a calendar basis aligned to regulatory requirements in their geographies, CO, emission intensity as per worldsteel methodology, *CY24YTD is an estimate 33



TATA STEEL

Tata Steel Netherlands

(All figures are in Rs. Crores Key drivers for QoQ change:

unless stated otherwise) 1QFY25 4QFY24 1QFy24 o _ _ _
= Deliveries: moved higher by 3% on higher production
Liquid Steel production (mn tons) 1.69 1.48 0.94 enabled by completion of reline of BF6 in early February
PEIRTES () I LAY LAE L5 = Revenues: were broadly stable with higher steel sales
Total revenue from operations 14,167 13,908 15,026 being partly offset by decline in non-steel sales QoQ
- 1 ___________________________________________________________________
Raw material cost 7,280 6,600 6,372 = Raw Material cost: was higher QoQ due to rise in
Change in inventories (608) 230 2,265 coking coal and iron ore consumption cost
Employee benefits expenses 2,783 2,771 2,691 “—““"““j_". __________ ."_““"“““"“““"“““"“j““
. . = Change in inventories: were lower upon stock build up
Other expenses 4,260 4,603 4,871 during the quarter
EBITDA 453 (296) (L,173)

= Other Expenses: decreased primarily driven by decline
EBITDA per ton (Rs.) 3,075 (2,063) (8,574) in bulk gas and power & fuel related costs

Results Presentation, July 2024

1. Raw material cost includes raw material consumed, and purchases of finished and semi-finished products; Figures prior to inter value chain eliminations 34
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Tata Steel UK

(All figures are in Rs.'Crores 1QFY25 40FY24 1QFY24 Key drivers for QoQ change:
unless stated otherwise)
= Deliveries: were broadly stable in line with production.
Liquid Steel production (mn tons) 0.68 0.66 0.85 BF #5 was shut down in early July
EIMETES (1l Fln) Dk gk i = Revenues: were broadly stable on QoQ basis
Total revenue from operations 6,810 6,800 7,138
Raw material costt 5,347 4.074 4,032 = Raw Material _cc_)st: was hlghe_r Qc_)Q due to increase in
: purchases of finished and semi-finished goods
Change in inventories (1,407) (218) (221)
T o r—— 1,185 1,044 1,129 . Chgnge in inventories: was driven by stock build up
during the quarter
Other expenses 2,640 2,288 3,196
- i o :
" EBITDA (955) (388) (398) cher Expenges. vx_ntnessed an increase QoQ as 4Q
< included credit relating to emission related costs and
= EBITDA per ton (Rs.) (14,076) (5,614) (5,331) R&D expenses. Excl. this, Other expenses were down
@
d
[a
x

1. Raw material cost includes raw material consumed, and purchases of finished and semi-finished products; Figures prior to inter value chain eliminations 35
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July 31, 2024

London Stock Exchange
London

Dear Madam, Sirs,

Sub: Disclosure pursuant to Regulation 30(4) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015

This has reference to our disclosure dated August 14, 2023, on the above-mentioned subject.

Tata Steel Limited (‘Company’) vide its disclosure dated August 14, 2023, had inter alia informed that
the State of Odisha had introduced “Orissa Rural Infrastructure and Socio-Economic Development Act,
2004 (ORISED Act)” with effect from February 1, 2005, levying tax on mineral bearing land.

The Company during FY 06 had received various demands amounting to 2129 crore pertaining to the
period FY05 and FYO06 in respect of its mines in the State of Odisha. The Company had filed a writ
petition in Hon’ble High Court of Odisha challenging the constitutional validity of the Act. The Hon’ble
High Court in December 2005 held that the State does not have the authority to levy tax on minerals.
The State of Odisha had challenged the judgment of the High Court before the Supreme Court.

The judgement of the Constitution Bench of Nine Judges of the Supreme Court for the aforesaid matter
was pronounced on July 25, 2024. The Hon’ble Supreme Court ruled that the Mines and Minerals
(Development & Regulation) Act will not denude the States of the power to levy tax on mineral rights.

Pending clarity on the period of applicability of the levy, the Company, in line with previous years,
continues to include the aforementioned demand along with the impact of the estimated amount till June
30, 2024, aggregating to 17,347 crore, as contingent liability in its standalone and consolidated
financial statements.

This disclosure is being made pursuant to Regulation 30, 51, Schedule Ill and other applicable
provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure

Requirements) Regulations, 2015.

This is for your information and records.
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