Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To

The Board of Directors
Tata Steel Limited,
Bombay House,

24, Homi Modi Street,
Fort, Mumbai 400001

Report on the Audit of the Standalone Financial Results
Opinion

1. We have audited the accompanying standalone quarterly financial results of Tata Steel Limited
(hereinafter referred to as “the Company”) for the quarter ended December 31, 2023 and the year to date
results for the period from April 1, 2023 to December 31, 2023, attached herewith (the “Standalone
Financial Results”) which are included in the accompanying ‘Standalone Statement of Profit and Loss
for the quarter/nine months ended on 31st December 2023’ (“the Statement”), being submitted by the
Company pursuant to the requirements 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 December 31, 2023 as well as the year
to date results for the period from April 1, 2023 to December 31, 2023.

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 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,

Emphasis of Matter

4. We draw your attention to Note 2 to the Statement in respect of Schemes of Amalgamation between the
Company and its subsidiaries, namely Tata Steel Mining Limited with effect from the appointed date of
April 1, 2023 and Tata Steel Long Products Limited, The Tinplate Company of India Limited, Tata
Metaliks Limited and S & T Mining Company Limited with effect from the appointed date of April 1,
2022 (“the Schemes”) as approved by the National Company Law Tribunal. These Schemes have been
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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 quarter and nine months ended December 31, 2022, year ended March 31, 2023 and
quarter ended September 30, 2023, 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

These quarterly Standalone Financial Results as well as the year to date 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.

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

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

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

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

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.

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

e

Subramanian Vivek

Partner

Membership Number: 100332
UDIN: 24100332BKGFNE2686
Mumbai

January 24, 2024



Price Waterhouse & Co Chartered Accountants LLP

Review Report

To

The Board of Directors
Tata Steel Limited
Bombay House,

24, Homi Modi Street,
Fort, Mumbai 400001

1. 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/(loss) after tax and total comprehensive income of its jointly controlled entities and
associate companies (refer paragraph 4 below) for the quarter ended December 31, 2023 and the year
to date results for the period April 1, 2023 to December 31, 2023, which are included in the
accompanying ‘Consolidated Statement of Profit and Loss for the quarter/nine months ended 315t
December 2023’ (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,
20157), which has been initialled by us for identification purposes.

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

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of material
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.

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

5. We refer to Note 5 to the consolidated unaudited financial results. Our conclusion is modified in
respect of the following matter that has been communicated to us by the auditors of Tata Steel Europe
Limited, a step-down subsidiary of the Parent Company, vide their review report dated January 24,
2024 on the financial information for the period ended December 31, 2023:

“On 15 September 2023, Tata Steel announced a joint agreement with the UK Government on a
proposal to invest in an Electric Are Furnace in Tata Steel UK Limited. The proposal is subject to
relevant regulatory approvals, information and consultation processes, and the finalisation of detailed
terms and conditions. As at 31 December 2023, Tata Steel Europe Limited has recognised an
impairment charge of Rs. 3,374.98 crores [equivalent to £326m] against certain assets that are
currently scheduled to be mothballed or closed in 2024 and booked an associated restructuring
provision of Rs. 2,432.89 crores [equivalent to £235m] to reflect primarily future redundancies as a
result of the announcement. Based on information provided to us by management, the recognition
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criteria had not been achieved regarding the restructuring provision of Rs. 2,432.89 crores [equivalent
to £235m] as at 31 December 2023 in accordance with relevant accounting standards. In addition, the
impairment charge on the assets that are currently scheduled for closure in 2024 was overstated by
Rs.1,242.33 crores [equivalent to £120m] as Tata Steel Europe Limited will continue to receive
economic benefit from certain assets in the short term which therefore should not have been impaired
under relevant accounting standards. The net impact to the income statement is an additional charge
of Rs.3,675.22 crores [equivalent to £355m] of reported loss for the period, in the nine months period
to 31 December 2023."

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 paragraph 8 below, except
for the effects of the matter set out in paragraph 5 above, 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 aceounting 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 mannerin which it is to be disclosed, orthat
it contains any material misstatement.

We refer to Note 5 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 Company, vide their review report dated
January 24, 2024 on the financial information for the period ended December 31, 2023:

“Without further modifying our conclusion on the interim financial information, we have considered
the adequacy of the disclosure concerning the entity’s ability to continue as a going concern, Tata Steel
Europe Limited, via its UK business, has entered into a proposal with the UK Government to invest in
an Electric Arc Furnace. As part of this agreement the UK company will receive a government grant of
up to Rs. 5,303.49 crores [equivalent to £500m] along with a commitment from Tata Steel Limited to
inject equity of at least Rs. 10,606.97 crores [equivalent to £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 all relevant regulatory approvals, information and consultation processes
and the finalisation of detailed terms and conditions have been completed. The UK business has also
received a letter of support from T S Global Holdings Pte Ltd to either refinance or repay its Revolving
Credit Facility and uncommitted facilities due to expire on or before June 2024. TS Global
Procurement Pte Ltd has also provided a letter of support to the UK business for access to Rs. 3,182.00
crores [equivalent to £300m] of additional working capital. These letters state that they represent
present policy, are given by way of comfart only and are not to be construed as constituting a promise
as to the future conduect of the entities or Tata Steel Limited. Accordingly, there can be no certainty
that the funds required by Tata Steel Europe Limited will be made available. These conditions, along
with the other matters explained in the 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 interim financial information does not include the adjustments that would result if the
entity was unable to continue as a going concern.”

We did not review the interim financial statements/special purpose financial information of six
subsidiaries included in the consolidated unaudited financial results, whose interim financial
statements/special purpose financial information reflect total revenues of Rs. 20,488.95 crores and
Rs. 65,446.24 crores, total net (loss) after tax of Rs. (4,465.84) crores and Rs. (17,148.28) crores and
total comprehensive income of Rs. (3,651.58) crores and Rs. (20,215.75) crores for the quarter ended
December 31, 2023 and for the period from April 1, 2023 to December 31, 2023, respectively, 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. 10.77 crores and Rs, 37.80 crores of the Group's share of total
comprehensive income for the quarter ended December 31, 2023 and for the period from April 1, 2023 to
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December 31, 2023 respectively. The consolidated unaudited financial results also includes the Group’s
share of total comprehensive income (comprising profit and other comprehensive income) Rs. 7.03
crores and Rs. 24.45 crores for the quarter ended December 31, 2023 and for the period from April 1,
2023 to December 31, 2023, respectively, as considered in the consolidated unaudited financial results,
in respect of one jointly controlled entity, whose interim financial statements/special purpose financial
information have not been reviewed by us. These interim financial statements/special purpose
financial information have been audited/reviewed by other auditors and their reports vide which they
have issued an unmodified opinion/conclusion, have been furnished to us by the other
auditors/Management and our conclusion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, 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 three subsidiaries which have not been reviewed/audited
by their auditors, whose interim financial statements/special purpose financial information
reflect total revenue of Rs. 478.54 crores and Rs. 1,210.88 crores, total net profit after tax of Rs.
87.21 crores and Rs. g3.57 crores and total comprehensive income of Rs. 111.79 crores and Rs. 189.91
crores for the quarter ended December 31, 2023 and for the period from April 1, 2023 to December
31, 2023, respectively, as considered in the consolidated unaudited financial results. The consolidated
unaudited financial results also includes the Group’s share of net profit after tax of Rs. 22.35 crores
and Rs. 45.55 crores and total comprehensive income of Rs. 42.04 crores and Rs. 81.27 crores for the
quarter ended December 31, 2023 and for the period from April 1, 2023 to December 31, 2023,
respectively, as considered in the consolidated unaudited financial results, in respect of four
associate companies and six jointly controlled entities, based on their interim financial statements/
special purpose financial information which have not been reviewed/audited by their auditors. According
to the information and explanations given to us by the Management, these interim financial statements /
special purpose financial information are not material to the Group.

10. In the case of one subsidiary, four associate companies and one jointly controlled entity, the interim
financial statements/special purpose financial information for the quarter ended December 31, 2023 and
for the period from April 1, 2023 to December 31, 2023 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 subsidiaries and the Group's share of total
comprehensive income of these associate companies and jointly controlled entities for the quarter ended
December 31, 2023 and for the period from April 1, 2023 to December 31, 2023 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 opinion on the consolidated unaudited financial results is not modified in respect of the matters set
out in paragraphs 8, 9 and 10 above.

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

Jid

Subramanian Vivek

Partner

Membership Number: 100332
UDIN: 24100332BKGFNF6845
Mumbai

January 24, 2024
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Annexure A

List of Entities Consolidated

Sl. No Name of the Company
A. Subsidiaries (Direct)
ABJA Investment Co. Pte. Ltd.
Indian Steel & Wire Products Ltd.
Tata Steel Utilities and Infrastructure Services Limited
Mohar Export Services Pvt. Ltd
Rujuvalika Investments Limited
Tata Korf Engineering Services Lid. *
Tata Metaliks Limited @
Neelachal Ispat Nigam Limited
T Steel Holdings Pte. Ltd.
10|Tata Steel Downstream Products Limited
Tata Steel Advanced Materials Limited
12|The Tinplate Company of India Limited @

13| Tata Steel Foundation
14|Jamshedpur Football and Sporting Private Limited
15|Bhubaneshwar Power Private Limited
16|Angul Energy Limited

17| Tata Steel Support Services Limited
18|Bhushan Steel (South) Lid.

19|Tata Steel Technical Services Limited
20|Bhushan Steel (Australia) PTY Ltd.
21|Creative Port Development Private Limited
22|Medica TS Hospital Pvt. Ltd.
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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.

Orchid Netherlands (No.1) B.V.

The Siam Industrial Wire Company Ltd.
TSN Wires Co., Ltd.

12|Tata Steel Europe Limited

13| Apollo Metals Limited

14|00030048 Limited (Formerly British Steel Corporation Limited)
15| British Steel Directors (Nominees) Limited
16|C V Benine

17|Catnic GmbH

18|Catnic Limited

19| Tata Steel Mexico SA de CV

20|Cogent Power Limited

21|Corbeil Les Rives SCI

22 |Corby (Northants) & District Water Company Limited
23|Corus CNBV Investments

24|Corus Engineering Steels (UK) Limited
25|Corus Engineering Steels Limited

26|Corus Group Limited

27|Corus Holdings Limited
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B. Subsidiaries (Indirect)
28 |Corus International (Overseas Holdings) Limited
2g|Corus International Limited
30|Corus International Romania SRL.
31|Corus Investments Limited
32|Corus Ireland Limited
33|Corus Liaison Services (India) Limited
34|Corus Management Limited
35| Corus Property
36|Corus UK Healthcare Trustee Limited
37|Crucible Insurance Company Limited
38|Degels GmbH
39|Demka B.V.
40|00026466 Limited (Formerly known as Firsteel Group Limited)
41|Fischer Profil GmbH
42|Gamble Simms Metals Limited
43|H E Samson Limited
44|Hadfields Holdings Limited
45|Halmstad Steel Service Centre AB
46|Hille & Muller GmbH
47|Hille & Muller USA Inc.
48|Hoogovens USA Inc.
49|Huizenbezit “Breesaap” B.V.
50|Layde Steel S.L.
51|London Works Steel Company Limited
52|Montana Bausysteme AG
53|Naantali Steel Service Centre QY
54|Norsk Stal Tynnplater AS
55|Norsk Stal Tynnplater AB
56|O0rb Electrical Steels Limited
57|0remco Inc.
58| Rafferty-Brown Steel Co Inc Of Conn.
59|S A B Profiel B.V.
60|S A B Profil GmbH
61|Service Center Gelsenkirchen GmbH
62 |Service Centre Maastricht B.V.
63 |Societe Europeenne De Galvanisation (Segal) Sa
64|Surahammar Bruks AB
65|Swinden Housing Association Limited
66 [Tata Steel Belgium Packaging Steels N.V.
67|Tata Steel Belgium Services N.V.
68|Tata Steel France Holdings SAS
69| Tata Steel Germany GmbH
70|Tata Steel IJmuiden BV
71| Tata Steel International (Americas) Holdings Inc
72|Tata Steel International (Americas) Inc
73| Tata Steel International (Czech Republic) 8§.R.0
74|Tata Steel International (France) SAS
75| Tata Steel International (Germany) GmbH
76| Tata Steel International (South America) Representacdes LTDA
77| Tata Steel International (Italia) SRL
78| Tata Steel International (Middle East) FZE
79|Tata Steel International (Nigeria) Ltd.
80|Tata Steel International (Poland) sp Zoo
81|Tata Steel International (Sweden) AB
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B. Subsidiaries (Indirect)
82|Tata Steel International (India) Limited
83|Tata Steel International Iberica SA
84|Tata Steel Istanbul Metal Sanayi ve Ticaret AS
85| Tata Steel Maubeuge SAS
86|Tata Steel Nederland BV
87|Tata Steel Nederland Consulting & Technical Services BV
88|Tata Steel Nederland Services BV
89|Tata Steel Nederland Technology BV
90|Tata Steel Nederland Tubes BV
91|Tata Steel Netherlands Holdings B.V.
92|Tala Steel Norway Bvggsystemer A/S
93|Tata Steel UK Consulting Limited
94| Tata Steel UK Holdings Limited
95| Tata Steel UK Limited
96| Tata Steel USA Inc.
97|The Newport And South Wales Tube Company Limited
98| Thomas Processing Company
99| Thomas Steel Strip Corp.
100|TS South Africa Sales Office Proprietary Limited
101|Tulip UK Holdings (No.2) Limited
102 |Tulip UK Holdings (No.3) Limited
103 | UK Steel Enterprise Limited
104 | Unitol SAS
105 | Fischer Profil Produktions -und-Vertriebs - GmbH
106| Al Rimal Mining LLC
107|TSMUK Limited
108|Tata Steel Minerals Canada Limited
109|T S Canada Capital Ltd
110{Tata Steel International (Shanghai) Ltd.
111|Tata Steel (Thailand) Public Company Ltd.
112|Tata Steel Manufacturing (Thailand) Public Company Limited
113|The Siam Construction Steel Co. Ltd.
114|The Siam Iron And Steel (2001) Co. Ltd.
115|T S Global Procurement Company Pte. Ltd.
116|Bowen Energy PTY Ltd.
117|Bowen Coal PTY Ltd.
118|Subarnarekha Port Private Limited

s

[ 24 Jointly Controlled Entities (Direct)
mjunction services limited

Tata NYK Shipping Pte Ltd.

TM International Logistics Limited
Industrial Energy Limited

e el L

D. Jointly Controlled Entities (Indirect)

Tata BlueScope Steel Private Limited

Jamshedpur Continuous Annealing & Processing Company Private Limited
Naba Diganta Water Management Limited

Jamipol Limited -

Nicco Jubilee Park Limited *

Himalaya Steel Mills Services Private Limited

Laura Metaal Holding B.V.

Ravenscraig Limited

Tata Steel Ticaret AS
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D. Jointly Controlled Entities (Indirect)
10| Texturing Technology Limited
11{Air Products Llanwern Limited
12 |Hoogovens Court Roll Service Technologies VOF
13|Minas De Benga (Mauritius) Limited
14|BlueScope Lysaght Lanka (Pvt) Ltd
15| Tata NYK Shipping (India) Pvt. Ltd.
16 |International Shipping and Logistics FZE
17| TKM Global China Limited
18{TKM Global GmbH

19| TKM Global Logistics Limited

pany

E. Associates (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 *

T P Vardhaman Surya Limited *

e Rl Sl R R A

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

TRF Holding Pte Limited

Fabsec Limited

| =
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@ Merged with the Parent Company. Refer Note 2 to the Statement.
* Not consolidated as the financial information is not available.




TATA

Standalone Statement of Profit and Loss for the quarter/uine months ended on 31st December 2023

Quarter ended Quarter ended Quarter ended
08 30.09.2023 on 31.12.2022

Particulars on 31.12.2023
Audited Audited
1 Revenue from operations
8)  Gross sales  income from operations 3419901 33,786.46
b)  Other operating revenues 482890 398.75
Total revenue from operations [ 1(a) = 1(b) ] 3468190 34 18521
2 Other income- 328359 82399
3  Total income [1+2] 35.010.49 35,009.20
4 Expenses
a)  Cost of materials consumad 11,171.10 1194854
b)  Purchases of stock-in-trade 2.281.13 2,508.49
- E:::’:_:;!m, ies of finished and semi-finished goods, stock-in-trade and (92243) 57047
d)  Employee benefits expense 1.866,53 1,863 53
e) Finance costs 1,057.91 1,137.37
f)  Depreciation and amortisation expense 1.507.61 1.465.54
g)  Other expenses 12,035.93 10426 .55
Total expenses [ 4(a) to 4(g) | 18,997.78 29.920.49
Profit / (Loss) before exceptional ftems & tax [3-4] 6,012.71 5,088.71
6 Exceptional items .
a)  Profit (loss) on sale of non-current investments - -
b) x::::&;;or impairment of other - (12,960.96)
¢) Employ 1 [ i 738 (36.70)
d)  Restructuring and other provisions -
& Gain (loss) on non-current investments classified as fair value through profit 167 480
and loss (net)
Total exceptional items [ 6(a) to 6(2) | 10.05 (12,992.77)
7 Profit/ (Loss) before tax [5+ 6] 6,022.76 (7,904.06)
8  Tax Expense
a}  Current tax 166647 §19.26
b)  Deferred tax {296.75) (209.74)
Total tax expense [ §(a) — 8(b) ] 1,369.72 609.52
9 Net Profit/ (Loss) for the period [7-8] 4,653.04 (8,513.58)
10 Other comprehensive income
A (i) Items that will not be reclassified to profit or loss 229,78 197.97
(ii) Income tax relating to items that will not be reclassified to profit or loss (18.79) (1241
B (i) Nems that will be reclassified to profit or loss (57.48) 1038
(if) Income tax relating to items that will be reclassifiad 1o profit or loss 14,42 (2.61)
Tortal other comprehensive income 167,93 193,34
11 Total Comprebensive Income for the period [9+ 10 482097 (8,320.24)
12 Paid-up equity share capital [Face value £ | per share) 1,229.98 1,222.40
13 Paid-up debt capital 10,126.53 1062588
14  Reserves excluding revaluation reserves
15  Securities premium reserve 31,289.09 31.28%5.09
16 Eamings per equity share
Basic eamings per share (nor annualised) - in Rupees -
(after exceptional items) 373 (6.82)
Diluted amings per share (not annualised) - in Rupees
(after exceptional items) 233 i
(s) Paid up debt capital represents debentures
TATA STEEL LIMITED

Audited

3349063
43874
3392937
TI442

34,653.79

14,483.85
1,910.61
400,72
1,76298
1,117.26
1,503.11
10.235.29
3141382
3,239.97

(722

3,232.75

92045

(51.21)

569.24
136351

0.01
(4.31)
(52.78)
1347
(43.61)
231990
122237

12,910.57

3128775

1.89

1.89

Nine mopths
ended on
31.12.2023

Audited

1,03,131.01
122164
1.04352.65
2,641.85
1.06,994.50

3629314
741398

(816.46)
544532
3,236.96
444198
3421968
90,244.57
16,749.93

(12.960.96)

(47.82)
(0.02)

14.84

(12,993.96)
3,755.97

3,685.07
(686.20)

=998.87

757.10

607.09
(48.10)
[%55.582)

1398
51743
1,274.53
1,229.98
10,126.53

31,289.09

0.61

.61
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Nine months
cunded on
31.12.2022

Audited

1,05,790.54
1,074.71
1,04,865.25
2,045.41
1,06,910.66

47.894,97
5,179.37
(2,85132)
524184
2.879.05
34522
29,784.84
92,581.03
14,329.63

(12.39)

(96.52)
(1.65)

2911

(81.43)
14,248.18

342924
306.17
3,73541
10,512.77

(66.37)
2.38
120,55

(3242)
33.14
10,545.91
122237

12910.57

31,287.75

841

8§42

T Crore

Financial year

ended on

31,03.2023

Andited

141,443 88
1,468.44
1,42,915.32
253044
1,45,443.76

39.948.72
742421
(1,329.69)
7.220,74
3974.63
5,956.32
41.378.66
1,24,573.59
20,870.17

33856
(1,056.39)

(91.94)
(1.69)

3099

(78047)
20,089.70

491839
486.06
540445
14,685.25

73.23

(4431)
7078

(20.12)
85.55
14,773.83
22240
15,058.49
13538647
31,289.09

11.76

11.76




TATA

Additional information pursnant 1o Regulation 52(4) of the Securities Exchange Board of India (Listing Obligafions and Disclosure Requirements) Regulation, 2015, for Standalone financial results as at and
for the quarter/nine months ended ou 31st December 2023 :

Particulars

Net debt equity ratle
Not debt / Average equity)

Quarter eaded
on 31.12.2023

[Net debt: Nar-current borrawnsgs = Crrront borrovings + Non-current and current loase linbilities - Current nvesmments - Cash and 029

cash equivalents - Othor bafanees with banks fmclurig nar-current earme bod balonces)!

[Equit: Equity sl capatal ~ Othor oqutty)
Debt service coverage ratio

(EBIT / tNet finwce cluawgen = Iutaress income ffom gronp = Seheunled prineipal repen af naw-current barreivtigs and
lease obligr teveliedling firepeavments) dia tieg the pertodi|

[EBIT : Profit before saver =4-) Exceptionial ttems + Net finance changes!

[ Ner frince charger: Funnce costs feveluding hiverest on cirrent borrovwigs - Intevest ieame - Divideid ncome from cinrent
bnvestynenits - Not gany/tloxs) ok sade of tiwrent urvesmignts!

Imterest service coverage rtio

(EBIT / { Nev fimmce cliorger + [iterest inone fiant groig copanles)|

e

[EBIT : Profir before taven +/4-4 Evceproonnd tens = Net finanee charge! 92

Vet finance charges: Finnuce cosrs ieveludig uwerest on current barrenungsi - Iuterest income - Drvickend ncoue fiom current
fimvestunity - Nt gomy ot on ale of curvent sivesnyenss]

Curreat ratio
(Total curyest aviets | Cirrend linbalitioss

078

[Crureit liabilieses: Total curret labilites - Currens of new-current b tes and lease ohitennany !

Laoug term debt to workdag capltal ratio

{iNos-curent borronings + Non-crvront lecve liabilittes + Curvent matursttos of now-cuavent boryawings and Jeave oblieanams  (Torl

oy

eirrent msers < Crrrwint labilitres))

[Current hiabilittes: Toral curvent liablines - Current of hon-exrrent borrowings omd lease abiigations|

Bad debts to necount receivable ratio
{Bad debts / Avernge frade recervables)

Current Hability rotio
(Tatal eurvent labilittes * Totw! liabilities)

4

Total debts to total assets ratlo

3

Debtars turnaver ratio {in days)
{Average nade recenobles / Turnover in dnt)

[Tinnover: Revénue from operations]
Inventory tarmover rato (is days)

Edverage invenrary ¢ Sale of produets i days)
Operating EBIDTA margia [*:)

{EBIDTA / Tiwmovar)

0.50

019

11¥or-current botravings ~ Conront borrowsmigs ~ Now-current i crwvent fease liabiliness / Toral avverss

[EBIDTA: Profit befire tones =(-) Exceptiomal thents + Net finauce charget = Deprecianon and awortisation!

[tNet fivance charges; Fnance catn - Inreres
amvestmentyl)
[Thirnover: Revene fron opeérationy)
Net profit wargls (%)
1 (Nt prafit qfter tav / Tavnaver)
[Tuenarvor: Rivesttie fiom operations !
13 Debeature redemption reserve (in ¥ Crom)
Net worth (in 2 Crore)

(Exqueey sheve copitnl = Other oquity - Captal reserve - dnigamation resere)

2381
tcoe - Bividend tncone frabr current vestments - Net gam Hossi on rale gf cvrrent

1342

132878

L3102256

15 Outstanding redeemable p shares {quantity aad value)

CharterejAccountants
Re’gﬁt gt/Dffice Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
u :

TATA STEEL LIMITED

Quarter ended  Quarter vnded
ou 009,203 en 31122022

031

0.76

019

048

0.0

0

(24.90)

13287

1.26.206.90

Nine months

etded an

3.12.2023
032 0.29
426 200
574 9.07
0.7 () ]
- .
- 0.18
054 0.50
20 ole
H 7
S 0
572 2186
697 073
2.046.00 32874
1.29.908.19 1.31.022.86

Not applicable

Niwe momths  Fiwsugial year

eatled on
Lpam

EX

10,89

o5

020

19.18

10.01

204600

1.29:906.19

endeil an
31.03.2018

0.20

38

1074

050

0.48

g

R

1028

Ligh oo

13413748




TATA

Consolidated Statement of Profit and Loss for the gquarter/nitie months ended on 31st December 2023

T Crare
Particulars Quarter ended Quarter sudid | Quaster anded m:::ded o: N::dod omL rwdold.oy:“
on 31122023 on30.09.2023 om3L122022 PO OO O e ors
CUnandited Unaudited Unaudited Unaudited Unaudited Aundited
1 Revenue from operations
)  Gross sales  income from operations 54,727.30 35,107.21 56.756.61  1.685.850.31  1.79.387.47  2.41.636.2§
b)  Other operating revenues 584,48 574.72 326.9% 1.633.16 993.68 1.716.44
Total revenue from operations [ 1(a) = 1(b) | $5.311.88 55.681.93 57.083.56  1.70.483.47  1.80.391.15  2.43.382.60
2 Other income 227.89 22823 270.60 1.632.94 867.94 1.037.48
3 Totallucome [1+2] §5,539.77 £5,910.16 S7.354.16 17211641 1,81.250.00  2,44,390.17
4 Expenses
a) Cost of materials consumed 19.114.60 20.473.43 24.695.38 61.555.97 78.803.74  1.01.483.08
b) Purchases of stock-in-trade 3.011.21 4.673.36 3,535.93 11.377.38 11.805.36 15.114.01
2) S;“"f:k'“ : ies of finished and vemi-finishied goods. sock-n-trade 320.70 756.14 1.791.28 2.391.46 (6.026.57) (3.358.89)
d) Employee benefits exp 6.527.07 5.916.53 5.342.40 15.368.98 16.624.05 2241932
c) Finance costs 1.580.78 1.959.39 1.767.92 5.665.32 4.505.10 6.298,70
f) Deprecintion and isation exp 2.422.04 2.479.85 2.368.38 7.314.21 695299 9.335.20
g)  Other expenses 20,074,73 19,394.45 17.670.73 60.584.41 54.103.91 75.394.91
Total expenses [ 4(a) to 4(g) | §3,351.13 55,853.35 5717202 1.67.757.73  1,66.768.28  2,26.686.43
s m&ﬁm‘:‘r;ﬁ?@ Uosn) G jolin vepmmss. & apsokisres. 2.188.64 56.81 18214 4.355.68 14.490.81 17.703.74
6 Share of profit * (loss) of joiut ventures & associates 73,40 102.90 60.49 (94.98) 321.87 418.12
7 Profit/ (Loss) before exceptional items & tax [§+ 6 | 2.262.04 150.71 242.63 4,263.70 14,812.68 18,121.86
§  Exceptional items :
a) Profit ' (loss) on sale of subsidinries aud rent i 2 5 71.49 4.68 87.0% 66.86
b) fml; ‘(“;"’ iiipairieat OF ot Ofher Hinmcia] ~ - 96.07 19.98 83.68 83.68
¢) Provision for impai of nssets (net) - (3.255.11) - (3.255.11) - 2537
d)  Employee separati pensati (23.65) (36.70) {7.22) (75.55) (96.52) (91.94)
©)  Restrucnuring and other provisions (313.15) (3.611.98) (1.65) (3.925.1%) {1.69) (1.70)
9 ::';{:;')l:“'f -::}w oramiNI chaliBed i i, Vela St 267 180 1.65 14,84 .11 30,99
Total exceptional items [ S(a) to 8¢f) | (334.13) (6.898.90) 160.34 (7.219.61) 101.67 113.26
9 Profit/ (Loss) before tax [ 7+8 | 1,927.91 (6,739.19) 402,97 (2.955.91) 14,914.35 18.235.12
10 Tox Expense
a)  Cusrent tax 1.797.29 1.114.33 754,65 4.054.36 417717 5.324.96
b)  Current tax in relation to earlier vears 7.89 (9.82) 0.30 (117.69) 27.65 36.37
¢) Deferred tax (399.41) (1.332.549) 2.149.97 (1.428.41) .200.42 4.798.44
Total tax expense [ 10(a) to 10(s) | 1.405.77 {228.03) 2.904.92 2.508.26 5.408.24 10.159.77
11 Net Profit / (Loss) for the period [9- 10 ] 522,14 (6.511,16) (2.501.95) (5.464.17) 6.509.11 8,075.35
2 Profit (Loas) for the period attributable to:
Owners of the Company 51337 (6.196.24) (2.223.84) (5.048.92) 7.085.54 $.760.40
Non cantrolling interests 8.77 (314.92) (278.11) (41%.25) (546.43) (685.05)
13  Other comprehensive income
A (i) Items that will not be reclissified to profit or loss 250,75 (922.70) (7.125.23) (5:362.15) (12.723.88)  (13.520.65)
{ii) Income tax relating to items that will not be reclassified to profit or loss (21.07) 270.01 1.785.92 1.448.17 3.167.21 3.353.56
B (i) Items that will be reclassificd to profit or loss 792.26 61.80 1.208.39 .284.74 (4.495 89) (4.175.40)
(i) Tncome tax on items that will be reclassified to profit or loss 19.52 (183.30) 501.99 (276.20) 398.75 502.42
Total other comprehensive incone 1.041.46 (774.19) (3.628.93) (2.905.44)  (13.653.61)  (13.849.07)
14 Total Comprehensive Income for the period [ 11 + 13 | 1.563.60 (7.285.35) (6.130.88) (8.369.61) (7.144.70) (5.773.72)
15 Total comprehensive income for the period attributable to:
Owners of the Company 151117 {6.955.10) (5.917,75) (7.957.48) (6.622.12) (5.107.74)
Non controlling interests $2.43 (327.2%) (213.13) (412.13) (522.58) (665.98)
16 Paid-up equity share capital [Face value ¥ 1 per share] 1.225.82 1.221.34 1.221.21 1.228.82 122121 1.221.24
17 Reserves (excluding revaluation reserves) and Non controlling mterest 1.03.953.97
18 Eamings per equity share:
a;"; e N :::‘; (rioa auisislived) =i Rugrecy 0.42 (5.07) (1.82) 4.13) 578 717
E‘A‘:‘" ‘“’“‘“‘l’:ﬂ“:m":‘;" {aok acnalined) - in Rupecy 0.42 (5.0m (1.82) (4.13) 578 7.7
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TATA

Consolidated Segment Revenue, Resnlts, Assets and Liabilitles

T Crore
- 5 Nine Nine year
Particulars SLi22033 ond0osams eadvinaesy Jwedon ededon  eudedon
Cunsdiied v o Ciatdited e P
Segment Reveaue:
Tata Steel India 34 681.90 3418521 3392937 1.04,352.65 1,04.865.25 14291332
Neelachal Ispat Nigam Limited 142673 1.283.99 36629 4.379.02 38641 1.645.55
Other Indian Operations 290734 291939 2,660 89 855219 504194 10,921.59
Tata Steel Euwrope 1814197 18845671 20,7T44.61 28,323.50 6826424 90.300.39
Other Trade Related Operations 1535091 1237672 1478882 4302693 %6,765.41 7357353
South East Asian Operations 1,637.08 1.798.23 1.945.63 531482 653293 B.731.44
Rest of the World 495 89 52794 23161 1.296.16 62201 648.77
Total T4.642.84 T193821 74,667.22 2,35.24538 245474.19 3,29.134.59
Less: Inter Seament Revenue 1933096 16,256.28 17.583.66 54,761.91 &5087.04 85, 781.90
Total from op 5531188 S5,681.93 57,083.56 1,70,483.47 18030115 2,43,352.69
Seg! before 7 I items, tax and depreciation
Tata Steel indin 825660 6,995 88 533461 2281411 20,111.71 28,753.76
Neelachal Ispat Nigam Lintited 4531 (T644) (436.46) (17.74) (614.60) (773.23)
Other Indian Operations: 25232 23092 19174 648,37 601.77 761.27
Tata Steel Europe (2871.62) (2.512.42) (1,450.98) (6,953.18) 6.273.25 4,632.06
Other Trade Related Operations 800,79 T49.63 87694 1.337 58 (136.98) 168 49
South East Asian Operations 933 10.67 {1.69) 74,09 406 .59 473.64
Reat of the Warld 6,66 3529 (256.15) 9005 (350.92) (480.91)
Total 6,299.39 5,454.53 4.158.01 17993346 2624412 33,535.08
Less lnter Segment Eliminations (3474) 1,139.80 434 1.222.50 77198 B37.57
Total Seg; before P tems, tax and deprecintion 6.334.13 431473 4,153.67 16,770.88 2547214 32,697.51
Add: Finance income 15735 181 32 16477 $67.38 17676 640,13
Less: Finance costs 1,880;78 1959 39 1.767.92 566532 350510 6239870
Less: Depreciation and inati 242204 247985 2.368.38 731421 695299 933520
‘Add: Share of profit - (loss) of joint ventures and associstes T3.40 162 90 60.49 (94.98) 321.87 418,12
Profit / (Loss) before exceptiounl ltems & tax 2,262.04 1571 24263 4,263.70 1481268 18,121.86
Add; Excepticnal itema (334:13) (6,898.90) 16034 (7.219.61) 101.87 11326
FProfit / (Loss) before tax 1,927.91 (86,739.19) 40297 (2,955.91) 14,914.35 18.235.12
Less; Tax expense 1,405.77 {128.G3) 2,904.92 2.508.26 34052 10,159.77
Net Profit / (Loss) for the period 522.14 (6,511.16) (2,501.95) (5,464.17) 6,509.11 807535
Segment Asvels;
Tala Steel India 1.87.468.58 18191948 209.613.52 1,687,465 58 1.09.613,52 2,10,453.22
‘Neelachal Ispat Nigam Limited 1330082 13,237.79 1311747 1335982 1351747 1344921
Other Indian Operations 1102721 10.238.96 9,239.20 11,027.21 9,239.20 9.234.70
Tata Steel Europe 6821192 57 3577.84 83,165.74 68.212.92 83,188.74 5439940
Other Trade Related Operations 28, 730.M 28, DBO.99 26,566.15 28.738.71 26,566.15 30,362.2
South Eest Asten Sperations 3. 849 00 3,597 .79 4,753.70 3,839,080 4,735 70 4, 888.17
Rest of the World 6,904 94 303117 738126 690494 738126 T.082.40
Less: Inter Segment Eliminations 40,711.55 4091335 68 64541 40,711.58 68 64541 T1,906.96
Total Segment Assets 2,78,901.22 2,71,770.47 28519163 2,78.901.22 2,85191.63 2,67.962.34
Assets hald for sale 46,52 43,53 6156 4652 62.56 59,40
Total Assets 2,78.947.74 2.71,814.00 285,254.19 2,78,.947.74 28535430 2.58,021.74
Segment Liabilities:
Tata Steel India 1,13,861.98 11263472 1,14343.29 1,13,861.98 1,14,34329 1,0262213
Neealachal Ispat Nigam Limited 7.895.18 7,509.56 6,859.39 T.895.18 6.85939 T.176.98
Other Indian Operations 74219 243878 2,700.54 274219 T00.54 252449
Tata Steel Eurcpe £7.493.03 53,129.07 48.740.63 5T 493.03 48,740,63 53,038.52
Other Trade Related Operations 39,290,03 3715069 69.044.69 3929003 69,044 69 73,885.08
South East Asian Operations 850.58 76777 83637 339.58 83637 933.31
Rest of the World 9,801.70 10.797.56 9.596.84 ®E0L70 9.596.84 9.360.57
Less: Inter Segment Eliminations 4520710 4341637 70,670.31 4520710 T0,670.31 T3 89935
Tatal Segment Liabilities 1,86,736.59 1.81,011.75 18145144 1,86,736.59 1,B1.451.44 1,82,846.53
Total Liabilities 1,86,736.59 18101175 1A1ASL44 1,86,736.59 181,451 44 1.82,846.53
TATA STEEL LIMITED
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TATA

Additional information pursuant to Regulation 52(4) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation,
2015, for Consolidated financial results as at and for the quarter/nine months ended on 31st D: ber 2023 :

Nine manths  Niwe months  Finaueln] year
widded on ruded on eaded on
3.12.2023 N.12.2022 31.03,2023

Quarter enthed Quarter ended Quarter suded
Faiticalty an ILAZ202Y ou 30,00,202) on 31.12.2002

Net debt equity ratio
(Net dubt / Average equiti

[Net debit: Now-current borrowings = Curvont borrewiugs = Now-curent ansed currvent lease ltabilities - Cutrent nivestments « Cash ond 0.78 0.7 065 078 0.65 o061
cash equrvalents - Other bal st banks tmcludhing neve-crrent eatmarked belances)

[Equuty: Egueny share capual = Orher equiry = Nou coptroiimg mrarest!

Debt service coverage ratio
(EBIT /' (Net finaiwce cherges + Scheduled prineipal reper of r borrenvings aud leae obliganons fexelwding
prepavients) diring the peried)

1
a
o
i

[EBIT - Profir before taes =/i-1 Excaptional ttewss = Ner funnee chargns? o5 051 N Rl

[Nez finamee eharger: Finmee costy wnterest on canyont bavrenvingsi - Intevest incomie - Dividend meome from curvent
Iivestierits - Mot gamitlass) on sale af corvent iivestments]

Tutereat service coverage ratio
(EBIT ¢ Netfinamce chirges)

3 [EBIT : Profit before taves =) Exceptionad items + Net finomce charges? 288 Li2 124 23t 684 .01

[Nt finemee cher ges: Finance costs (exeludime interest on curreit borrotwigs) - Interest tncome - Drvidend income from cmrent
imestments - Net gain'tloss) on sale of curress imestments

Curreat ratio
A Irabilineny
" Total cinrent axwets ¢ Cowrent 1T, 0.79 0.54 059 (%] 0.9% 101

[Curvent ltabtlirtes: Total cwvvent linbilivies - Current watirities of non-current borrovings amd lease chligarions)

Loug term debt to working caplial ratio
(fNar-corrent borronigs = Now-cwent lease labilines + Crrveut motursties of von-curvent b g aind ease oblig ) (Total
corant assets - Current liabilitves)) . . . . [ £0.78

-

{Cumrvent liabifitios: Tatal current liabilittes - Cirrent matwrittes af won-current borrovings and leave obligationt!

Bad debts to necount receivable ratio’ 3t 3k a6 =
(Bad dubry / Average hade riacenables) 4 i o o 0.00 0.00

o Curveut labillty ratio
" tFoeal curvent fiabilities / Total habilitier) 0.8 0.57 055 0.58 0.55 [

Total debts to total assets ratio 0.32 [ 041 .32 3 X
(tNon-cturent borrowings = Cutvant borrenvings = Non-current and current lease habtlittes) - Toral aviets) o i ' 3 o N

-

Debtors tursover ratio {in days)
fAvernge trode recen'ables / Twnever i dms

i 12 13 12 16 15
[Turnaver: Revenie from operations

laventory turnover ratho (in days)
{Average inentory + Sale of praducts m dav) a4 L 9 88 ik ey

Operatiug EBIDTA margin (%)
(EBIDTA | Twrnover)

{EBIDTA: Profit before haxes =/-) Exeeptional frow = Not finance charges + Depreciation and awortivation - Shave of revuls of squity
ecatsited ivestents
1" * 1045 775 728 9.84 1442 1344

[tNer finauce charges: Finance coses - lnterert meoime - Diviced income from current tmvestments - Net gotw (foss) on sale af carrent
inlexmieiity)

[Turnaver: Revenie from operations]

Net profit margis (%)
(Net profir afrer rax / Thrnovers
g3 (SR neR SR 094 (11.69) (438 (32 ) 532

[Turnover: Revenwe from operatons |

13 Debeature redemption reserve (1 2 Croye) 1.328.78 132875 2.046.00 132875 2,046.00 2,046.00

" Net worth (in 2 Crore} 87 » <17 o v
(Eguey shee capited ~ Other equity - Capttal reserve - Capital reserve oir coimolidation - Aswigamation reservei s il pscad B7SE2K 98.956.53  1.00462.79

1S Outstanding redeemsble proforssce shares (quastity aud vaioe) Not applicable

* Net working eapitnl is nsgntne
# 000 erpreannts vaiee bess 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 January 24, 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 and had
recommended a share exchange ratio/cash consideration as below:

a) 67 fully paid-up equity shares of 31 /- each of the Company for every 10 fully paid-up equity shares
of X10/- each held by the public shareholders of TSLP.

b) 79 fully paid-up equity shares of 31/- each of the Company for every 10 fully paid-up equity shares
0f X10/- each held by the public shareholders of TML.

c¢) 33 fully paid-up equity shares of X1/- each of the Company for every 10 fully paid-up equity shares
of X10/- each held by the public shareholders of TCIL.

d) 17 fully paid-up equity shares of X1/- each of the Company for every 10 fully paid-up equity shares
of X10/- each held by the public shareholders of TRF.

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

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

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

As part of defined regulatory process, each of the above schemes have received approval(s) from stock
exchanges and Securities and Exchange Board of India (SEBI). S&T Mining and TSML being wholly
owned subsidiaries of the Company, approval from stock exchanges and SEBI was not required.

Each of the above schemes have been filed at the relevant benches of the Hon'ble National Company Law
Tribunal ('NCLT").

Status of each of these schemes is as below-

a) Scheme of amalgamation of TSML with the Company - Scheme of Amalgamation has been
approved and sanctioned by the NCLT Cuttack bench on August 8, 2023.

b) Scheme of amalgamation of TSLP with the Company - Scheme of Amalgamation has been approved
and sanctioned by the NCLT Mumbai bench on October 20, 2023 and by the NCLT Cuttack bench
on October 18, 2023.

TATA STEEL LIMITED
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¢) Scheme of amalgamation of S&T with the Company- Scheme of Amalgamation has been approved
and sanctioned by the NCLT Kolkata bench on November 10, 2023.

d) Scheme of amalgamation of TCIL with the Company- Scheme of Amalgamation has been approved
and sanctioned by the NCLT Mumbai bench on October 20, 2023 and by the NCLT Kolkata bench
on January 1, 2024.

e) Scheme of amalgamation of TML with the Company- Scheme of Amalgamation has been approved
and sanctioned by the NCLT Mumbai bench on January 11, 2024 and by the NCLT, Kolkata bench
on December 21, 2023.

f)  Scheme of amalgamation of ISWP with the Company- sanction of NCLT awaited.
g) Scheme of amalgamation of TRF with the Company- sanction of NCLT awaited.

Accordingly, the Company has accounted for the mergers sanctioned by NCLT, as aforesaid, using the
pooling of interest method retrospectively for all periods presented in the standalone results as
prescribed in Ind AS 103 - “Business Combinations”. The non-controlling interest as on December 31,
2023 in TCIL and TML are presented under other equity, pending allotment of shares in the Company
to the non-controlling shareholders of TCIL and TML and the same is considered in both basic and
diluted EPS of standalone results. The previous periods' figures in the standalone results have been
accordingly restated from April 1, 2022.

The figures in the consolidated financial results for the quarter ended December 31, 2023 include the
impact of the accounting adjustments in accordance with the applicable Ind AS.

Consequent to the merger, TSML, TSLP, S&T Mining, TCIL and TML are now reported as part of Tata
Steel India segment and Neelachal Ispat Nigam Limited, a non-wholly owned subsidiary of TSLP, is now
presented as a separate segment with previous periods restated accordingly.

Further, TSML and S&T being wholly owned subsidiaries, there was no consideration paid for the
amalgamation of both these subsidiaries into and with the Company. Consequent to the scheme of
amalgamation amongst TSLP and the Company and their respective shareholders becoming effective,
the Board of Directors of the Company on November 22, 2023, has allotted 7,58,00,309 equity shares of
face value Re. 1/- each of the Company to eligible shareholders of TSLP holding equity shares of face
value Rs. 10/- each, as on the record date of November 17, 2023, in share exchange ratio of 67:10 as per
the scheme of amalgamation. These shares are being listed and traded on BSE Limited and the National
Stock Exchange of India Limited. Consequent to the scheme of amalgamation amongst TCIL and the
Company and their respective shareholders becoming effective, the Board of Directors of the Company

on January 21, 2024, has allotted 8,64,92,993 equity shares of face value Re. 1/- each of the Company to
eligible shareholders of TCIL holding equity shares of face value Rs. 10/- each, as on the record date of

January 19, 2024, in share exchange ratio of 33:10 as per the scheme of amalgamation. These shares
will be listed and traded on BSE Limited and the National Stock Exchange of India Limited.

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 all power assets under a single entity, which will
increase system agility for power generation and allocation. It will help the Company to improve its
plant reliability, ensuring steady source of power supply while optimising cost. Further, such
restructuring will lead to simplification of group structure by eliminating multiple companies in similar
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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 benches of the NCLT and the
sanctions of the NCLTs are awaited.

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 and preference shares, if any, 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 has been filed with the Hyderabad bench of the NCLT and sanction is awaited, filing of the
scheme with the Mumbai bench of the NCLT has been dispensed with.

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

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

Based on the assessment, the MLE business is expected to have adequate liquidity to meet its future
business requirements. In relation to the likely investments required for the de-carbonisation of the
MLE operations driven by regulatory changes in Europe and Netherlands, inter alia, the scenarios
consider that the Dutch Government will provide financial support to execute the decarbonisation
strategy.

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. Whilst
both the Company and the UK Government have signed a non binding term sheet setting out the details
and confirming the commitments they intend to enter if the proposal was to proceed, the proposal is
currently non-binding until the time that all relevant regulatory approvals, information and
consultation processes, and the finalisation of detailed terms and conditions have been completed.

Based on such executed term sheet with the UK Government, TSUK would close its blast furnaces, coke
ovens and other supporting facilities (referred to as the ‘Heavy End’ assets) and would invest in a state-
of-the-art electric arc furnace (‘EAF’) at the Port Talbot site (and also upgrade associated assets). The
proposal also includes a wider restructuring of other locations and functions across TSUK, including the
intended closure of the Continuous Annealing Processing Line (CAPL).

TATA STEEL LIMITED
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In response to the challenging market and business conditions, TSUK continues to implement various
measures aimed at improving its business performance and conserving cash including but not limited
to ensuring adequate liquidity, if required, through available financing options, management of working
capital and implementation of cost reduction measures.

Given the risks and challenges associated with the underlying market and business conditions, the
uncommitted nature of available financing options and the non-binding nature of the proposed EAF
investment, there exists a material uncertainty surrounding the impact of such adversities on the
financial situation of TSUK.

The financial statements of TSE have been prepared on a going concern basis recognising the material
uncertainty in relation to TSUK. 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 Company had initiated informal discussions with trade union representatives in September 2023
explaining the impact of the restructuring proposal including the business operations/sites affected,
impact on employees, the proposed timelines and the financial consequences.

Based on the above, the Company had assessed and concluded that it had created a valid expectation to
those affected and a constructive obligation existed as on September 30, 2023. Accordingly, during Q2
FY24, the Company on a prudent basis had recorded a provision of %2,425 crore towards such
restructuring and closure costs (including redundancy and employee termination costs) and 2,631
crore towards impairment of Heavy End assets which are not expected to be used for any significant
period beyond March 31, 2024, in the consolidated statement of profit and loss. Considering the above,
the carrying value of investments and other financial assets held by the Company in T Steel Holdings
Pte. Ltd. (a wholly owned subsidiary) was also tested for impairment and a charge of 312,560 crore was
recognized in the standalone statement of profit and loss.

Subsequently, on January 19, 2024, the Company has announced that it will now commence statutory
consultation on the proposed re-structuring plan and support arrangements for affected employees.
The announcement follows detailed discussions with the UK multi trade union representative body (UK
Steel Committee) and its advisors wherein the Company carefully considered alternative scenarios.
Under the proposed re-structuring programme, Port Talbot’s two high-emission blast furnaces and
supporting facilities would be closed in a phased manner during FY25. The Company has also agreed
that it would continue to operate the hot strip mill through the proposed transition period and in future.
In addition, the downstream and steel processing centres would continue to serve customers by utilising
imported semi-finished steel from the Company’s plants in the Netherlands and India as well as other
select strategic suppliers.

The transition at UK operations is subject to consultation but could be expected to result in up to 2,800
potential job losses across the business out of which around 2,500 roles could be impacted during the
next 18 months. The Company expects that a further 300 roles could be impacted in three years, which
could include the potential consolidation and rationalisation of cold rolling assets in Llanwern once the
required investments are completed at Port Talbot. Throughout the proposed restructuring, the
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Company remains committed to maximising voluntary redundancy before seeking any compulsory
reductions and would support all those potentially impacted through a comprehensive support package
including redundancy terms, skills training, community-support programmes and jobseeker initiatives.
The announcement of January 19, 2023 is broadly consistent with the assumptions for the aforesaid
provisions recognised during the quarter ended September 30, 2023 and therefore no further
adjustments is required during the current quarter.

6. Exceptional item 8(e) in the consolidated financial results represents provision in respect of
redundancies pursuant to an announcement of a re-structuring plan in December 2023 to reduce
employment costs through reduction in head-count within the Group's Netherland Operations.

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

%Ww

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

Mumbai: January 24, 2024
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NEWS RELEASE
Mumbai, January 24, 2024

Tata Steel reports Consolidated EBITDA of Rs 16,771 crores for the first nine months of
the financial year

Highlights:
= Consolidated Revenues for the first nine months of the financial year were at Rs 1,70,483 crores. EBITDA
stood at Rs 16,771 crores, with an EBITDA margin of around 10%.

= Consolidated Revenues for the Oct — Dec quarter stood at Rs 55,312 crores. EBITDA was up 47% QoQ to
Rs 6,334 crores and the EBITDA margin was 11%.

= The company has spent Rs 4,715 crores on capital expenditure during the quarter and Rs 13,357 crores for
9MFY24. The phased commissioning of the 5 MTPA expansion at Kalinganagar has commenced.

= Net debt stands at Rs 77,405 crores. Our group liquidity remains strong at Rs 23,349 crores, which includes
cash & cash equivalents of Rs 10,825 crores.

* India! revenues were Rs 35,011 crores and were broadly stable on QoQ basis
o Crude steel production was around 5.35 million tons and was higher by 7% on QoQ as well as YoY basis.

o Deliveries at 4.88 million tons were marginally higher QoQ driven by rise in domestic deliveries (+3%
QoQ and +10% YoY). Broad based improvement was witnessed across key end use segments.

o EBITDA was Rs.8,302 crores which translates into an EBITDA margin of 24%.

= UK revenues were £603 million and EBITDA loss stood at £159 million. Liquid steel production was 0.72
million tons while deliveries stood at 0.64 million tons. Deliveries were lower QoQ due to subdued demand.

= Netherlands revenues were £1,239 million and EBITDA loss stood at £117 million. Liquid steel production
was broadly stable at 1.19 million tons but lower on YoY basis due to the reline of one of the blast furnaces
at ljmuiden. Deliveries stood at 1.30 million tons and were up 5% QoQ basis.

= Tata Steel on 19" January, announced that we will commence statutory consultation on the proposed
restructuring of the UK business as part of its transition to an economically and environmentally sustainable
future.

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

figures are in Rs. Crores unless stated otherwise)  3QFY24 3QFY24 2QFY24 3QFY23
Production (mn ton)3 5.35 5.02 5.00 7.58 7.31 7.56
Deliveries (mn ton) 4.88 4.82 4.74 7.15 7.07 7.15
Turnover 35,011 34,884 34,059 55,312 55,682 57,084
Reported EBITDA 8,302 6,920 4,892 6,334 4,315 4,154
Reported EBITDA per ton (Rs. Per ton) 17,016 14,372 10,326 8,864 6,106 5,806
Adjusted EBITDA* 8,292 6,456 4,321 5,742 4,147 2,727
Adjusted EBITDA per ton (Rs. Per ton) 16,996 13,407 9,121 8,035 5,869 3,812
PBT before exceptional items 5,798 4,748 2,562 2,262 160 243
Exceptional Items (gain)/loss 21 12,993 7 334 6,899 (160)
Reported Profit after Tax 4,429 (8,837) 1,786 522 (6,511) (2,502)

1.Tata Steel Standalone numbers have been restated from April 1, 2022, to reflect merger of Tata Steel Long Products Limited, Tata Steel
Mining Limited, Tata Metaliks Limited, Tinplate Company of India Limited and S&T mining 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
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NEWS RELEASE
Mr. T V Narendran, Chief Executive Officer & Managing Director:

“Global operating environment has been complex, with economic slowdown in China and geopolitics weighing on
commodity prices in general. During this quarter, China has exported between 7 to 8 million tons of steel every
month, which is the highest since 2015 and this has adversely impacted global steel prices as well as profitability.
Despite this context, Tata Steel India has delivered better margins aided by higher deliveries as well as realisations
on a QoQ basis. Our domestic deliveries for the quarter stood at 4.78 million tons and were up 3% QoQ and 10%
YoY. Among the key segments, Automotive and well-established brands such as Tata Tiscon, Tata Steelium and
Tata Astrum had best ever 3Q sales. The consistent growth in India deliveries has been aided by crude steel
production being close to 5 million tons across the quarters in this financial year. The phased commissioning of our
5 MTPA capacity expansion at Kalinganagar is underway. Moving to Europe, our deliveries in Netherlands were up
while UK moved lower QoQ due to subdued demand as well as operational issues given the ageing assets. We will
commence statutory consultations with the unions in the UK as a step towards our transition to an EAF based
sustainable business. We continue to undertake multiple initiatives across geographies to progress on our
sustainability journey. | am happy to share that Tata Steel Meramandali and Tata Steel Kalinganagar sites have now
received ResponsibleSteel™ certification and we now have three certified sites in India including Jamshedpur.”

Management Comments:

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

“Tata Steel Consolidated revenues for the quarter stood at Rs 55,312 crores and EBITDA was Rs 6,334 crores, an
increase in margins by around 300 bps QoQ. India EBITDA was Rs 8,302 crores, a QoQ margin increase of 400 bps
while subdued demand dynamics weighed on margins in UK and Netherlands. The UK business continues to face
production shortfalls arising from the end-of-life condition of several of its heavy end assets. In Netherlands, we
expect BF#6 to restart by the end of January. Cashflow from operations in India rose sharply to Rs 9,016 crores
while consolidated cash flow from operations were lower at Rs 7,879 crores. Our Net debt stands at Rs 77,405 crores
and the group liquidity position remains strong at Rs 23,349 crores. Moving to strategic initiatives, we have largely
fulfilled our plan to simplify our India footprint, having now completed the merger of Tinplate Company of India and
Tata Metaliks into Tata Steel. Our announcement on 19" January in relation to Tata Steel UK follows detailed
discussions with and careful consideration of the alternative proposal from the representative body of the UK trade
unions and their advisor. The company’s analysis shows that partial continuity of blast furnaces until completion of
transition to the EAF is not affordable and engineering studies have found that building the EAF in an already
operating steel melt shop is not feasible. Tata Steel is acutely aware of the impact of its proposal to wind down the
heavy end in Port Talbot on individuals and the local community associated with our steel works, we will meaningfully
consult with our employees and work to provide them with a fair, dignified and considerate outcome. Tata Steel
proposes to commit in excess of £130 million to a comprehensive support package for affected employees. This is
in addition to the £100 million funding for the Transition Board set up by the company along with the UK and Welsh
governments. Tata Steel has begun engineering design work on the EAF and discussions with National Grid for
supporting infrastructure with a target to commission the EAF by 2027.”

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.

For queries and information

Sarvesh Kumar, Chief Corporate Communications, Tata Steel, sarvesh.kumar@tatasteel.com
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e Tata Steel group is among the top global steel companies with an annual crude steel capacity of 35 million tonnes
per annum.

e Itis 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 ~US$30.3 billion in the financial year ending March 31, 2023.

e A Great Place to Work-CertifiedTM organisation, Tata Steel Limited, together with its subsidiaries, associates,
and joint ventures, is spread across five continents with an employee base of over 77,000.

e Tata Steel has announced its major sustainability objectives including Net Zero Carbon 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 by 2025’. The Company has received the World Economic Forum’s Global Lighthouse
recognition for its Jamshedpur, Kalinganagar and IJmuiden Plants.

e Tata Steel aspires to have 25% 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
amongst 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 ResponsibleSteelTM Certification.

e Received Prime Minister's Trophy for the best performing integrated steel plant for 2016-17, 2023 Steel
Sustainability Champion recognition from worldsteel for six years in a row, 2022 ‘Supplier Engagement Leader’
recognition by CDP, Top performer in Iron and Steel sector in Dun & Bradstreet's India's top 500 companies 2022,
Ranked as the 2023 most valuable Mining and Metals brand in India by Brand Finance, and ‘Most Ethical
Company’ award 2021 from Ethisphere Institute.

e Received 2023 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 seventh
consecutive year, and Award for Excellence in Financial Reporting FY20 from ICAI, among several others.

About Tata Steel

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

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

()
Follow us on: ﬂTata Steel | ®@Tata8teeLtd | m Tata Steel | uTata Steel | @ tatasteelltd
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Safe harbour statement

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

judicial pronouncements and/or other incidental factors
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Structural trends are reshaping global steel industry dynamics over time
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India steel remains a bright spot aided by the economic growth cycle
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India steel demand forecast (in mn tons)
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Tata Steel I1s focused on creating sustainable value
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We are committed to ‘Zero harm’

Journey towards excellence in Safety & Health of employees!?

Safety workshops involving Senior Leadership

69% ¥ LTIFR*

In the last 15 years

Fatalities
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2 2§ 89 3 8 ¢ 538 38 R ¥ 8 % » Working committee for ‘Al in Safety’ established to deploy best
practices among Tata Group Companies. Gen Al based weekly alert

for immediate action on high-risk observations
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“Lost Time Injury Frequency Rate per million-man hours worked, for Tata Steel Group, Fatalities e
covers Tata Steel Standalone, SE Asia and Europe; TSML included from 15t Sep’23 and Tinplate > Wellness portz,il &,2, fap_ps IaunChe_d to provide one stop access to
Company of India Ltd (TCIL) and Tata Metaliks (TML) included from 1st Oct’23 health & wellbeing initiatives and drive better coverage

Note : 1. Employees refers to Permanent and Contract workforce ﬂ
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Improving quality of life of our communities

33 Lakh+

Lives Impacted!

>Rs 1,600 crores
spent? since FY20

481

IMFY24

FY22
1 Cumulative as on 9MFY24; 2CSR

FY20
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Spending by Tata Steel Standalone. 9MFY24
includes TSLP, TCIL and TML spend

.
Improved h 10,000+ PwWD
e m—— participation in Dignity for impacted through Water feet water storage
YR Gram Sabha Dicabled initiatives Resources | Capacity created 5 N :
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£
? 2,600+ women f/ 13,002;20;36h°|d5 0 8,400+ player 250+ community
Gender & Youth  trained in Climate resilient : pted. Grassroots = trained in sporting Public structures
leadershi Livelihood climate resilient activities created/renovated
Empowerment p Ivelinoods agri practices Sports Infrastructure
Note : TSLP — Tata Steel Long Products, TCIL — Tinplate Company of India Limited, TML — Tata Metaliks, CSR — Corporate Social Responsibility
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Aligned with the UN SDG framework to ensure a better future

68 targets have been prioritised across 15 UN SDGs

NO GOOD HEALTH
POVERTY AND WELL-BEING

NO

POVERTY

t
X e 3/ 7

Rl

QUALITY GENDER CLEAN WATER
EDUCATION EQUALITY AND SANITATION
|!!|' g Agriculture and allied Skill Community
activities development enterprises
el e Households covered viaimproved | Youth skilled and gainfully engaged | Women engaged in micro -
/\/ agricultural practices (nos.) 3 through various courses (nos.) 3 enterprises (nos.)

FY21

10 Kc?nuu[ﬁumzs 11 mmnul“g 12 gﬂ@%
o AND PRODUCTION EY22
(=)

v

FY23

1 CLIMATE 1 LIFE 17 PARTNERSHIPS
ACTION ON LAND FOR THE GOALS

Fy21 Fy21

FY22 FY22

FY23 § FY23

@ & @ OMFY24 9MFY24 OMFY24
i

Note : SDG — Sustainable Development Goals n
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Our Journey so far...

Consistent growth at India operations... >

in million tons

@ ...with industry leading profitability >

Average India EBITDA margin : 26%

32%

39%
32%

8% 21% 2L

FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

Share price performance above benchmark >

600 —Tata Steel Nifty ——BSE Metal
Indexed Dec’14

400

200

LN

0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source : Bloomberg, Prices as of 12t Jan 2024
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Business update




Performance Update

Business Update
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TATA STEEL TATA

Sustainability is at the core of our strategy

Our sustainability framework guides deployment of sustainability initiatives across value chain

me Our sustainability framework Q' Our approach
= | . 0 N
S | We aspire to be the global steel industry benchmark for e | . - .
§ | < Value Creation and Corporate Citizenship —. Sustainability Policy
£ i ;
ol Material Issues
a ! O 000
z S | & || 8 | &
5 | Environment | |feai, Safetyand | Community | Governance
= | mployee welfare
T |
0 |
a | Tata Code of Conduct _ﬁil . Strategy Development
i C’% - Strategic Objectives & Strategic Enablers
% 0QCo o _ . . - i
" % é 8 i[ Leadership in sustainability
2 Environment, | Health & Safety, HR, Responsible SC, T —
5 Climate Change, | Social Accountability,! ABAC, AML, Data A
o Biodiversity, CSR, Affirmative | Privacy, Remuneration, DLI o§ Strategy Deployment
Energy Action, POSH Whistle Blower W_T -~ Annual Business Plan and Long-Term Plan

Note : HR: Human Resource, POSH: Prevention of sexual harassment, SC: Supply Chain, ABAC: Anti-Bribery and Anti-Corruption , AML: AntiMoney Laundering
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Net Zero by 2045

Route and Pace of decarbonisation to be calibrated across geographies

Pursuing Steel — permanent material in the

Multiple circular economy

Initiatives o
Hig::;rzc;rap Higr;i:e IIf\;’eynﬁlveable Reducci;r;g Iash in cKoez:[?l?(;?i(e)i”mngti?iil

Essential for economic
development &
decarbonisation

Multilocation Progress on Nature based Partnering with
EAF Hydrogen usage solutions (biomass etc.) Academia

Cleaner fuel Upscaling CCU Lower Alumina in New smelting
i.e. Natural gas etc. pilots Iron ore technology

Note : CCU — Carbon Capture & Utilisation, EAF — Electric Arc Furnace
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TSUK: Pursuing decarbonisation to reduce 50 mn tons CO,, over a decade

= Decarbonisation plan - Transition to EAF based steelmaking
= Statutory consultations with the Unions have been initiated

= Partnering with Henry Royce Institute at Manchester for advanced materials research and at Imperial
College London for research in Sustainable Design & Manufacturing

e Green steel configuration
= BF — BOF based steelmaking with downstream

capacity of around 3 million tons = EAF with steelmaking capacity of 3 MTPA

Existing configuration

o Carbon emission intensity of around 0.4 tCO,
per ton of crude steel

_ _ _ _ _ _ o Economically and Environmentally viable
Intermediate financially viable configuration solution, with the UK government support of

£500 million
o Utilise locally available scrap = recycling

= Sustains significant market presence across steel end
use segments in UK

Business Update Performance Update

Note : 1. Post transition to EAF, BF - Blast Furnace, BOF — Basic Oxygen furnace, EAF — Electric Arc Furnace, TSUK — Tata Steel UK
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TSI: Pursuing sustainability through multiple initiatives

= We are committed to responsible growth and the key levers for decarbonisation are carbon reduction
through Process improvement, Carbon direct avoidance and Carbon Capture and Utilisation

i s = Qur Jamshedpur plant is the 15t site in India to achieve ResponsibleSteel™

A . .
\ = Focus on greening energy mix

| Carbon reductjons through |
Process improvement a Carbon Direct Avoidance a Carbon Capture & Utilisation

= CCU pilot plant in Jamshedpur to
capture CO, from blast furnace

Improvement in blast furnace fuel Increase in steel scrap usage

§; rates across sites during steelmaking gas

: - Incregse of PCI injection to = Bio-char injection at the blast - CO, converted to Methanol or
= optimise coke rate furnace

5 Ethanol

¢ . Coke_ dry quenching across = Hydrogen injection at the blast - Mineral carbonation of slag and
= locations furnace o

2 other intiatives

£ = Waste heat utilisation = Green electricity + EAF

= CO, sequestration

Note :TSI — Tata Steel India, PCI — Pulverised Coal Injection, EAF — Electric Arc Furnace, CCU — Carbon Capture & Utilisation
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Tata Steel is scaling up to capitalise on India growth opportunity

Investments set to drive sector leading returns

2X B

capacity growth in NI -~ B Fats (A) ~16 MTPA  Hp 27 MTPA

India EAF

Dominant Longs (B) ~5 MTPA  ®) ~13 MTPA

manufacturing base

Crude Steel
(A+B) 21 MTPA 40 MTPA

o
e o —— 36 MTPA 60 - 65
5 P Iron ore MTPA
()
g . : DI
£ Tubes | Wires | Tinplate :
& Pipe
[0
* 1 | 045 @ 038 | 020
2 Downstream MTPA | MTPA | MTPA | MTPA
©
5 343 & ¥ 3
§ ~4 ~1 ~1 ~1
§ ® India UK Netherlands = SE Asia MTPA | MTPA | MTPA | MTPA

Note : TSK — Tata Steel Kalinganagar, EAF — Electric Arc Furnace, TSM — Tata Steel Meramandali, NINL — Neelachal Ispat Nigam Limited and DI — Ductile Iron
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Commenced phased comissioning of 5 MTPA expansion at Kalinganagar

The largest ‘Blast furnace’ in India at 5,870 cubic metres

e ) A g g5
ALK Y |
¥y
— .
: |
4 , | g
/ Y r \-‘
- A e e
I\ — - --7'-'-—-—-: ...;“nl‘&‘ » SERT ANl T
. \ Power systems at

5 MTPA blast furnace

Note : SMS — Steel Melting Shop
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2.2 MTPA CRM complex to drive product mix enrichment

FHCR coils production commenced

Widest cold rolling mill in India with capacity of
2.2 million tons per annum

High Tensile steel to meet Advanced steel to serve
% lightweighting & safety Infra and Energy
s Future needs segments
5 ready
£ portfolio = Receiving approvals from automotive OEMs for cold
£ rolled steel
o
2 = Continuous Galvanizing lines capable of doing
2 multiple coatings*
é = Two “new” primary coatings* - ZAM and AlSi, to be
3 rolled out

ull hard cold rolled steel, OEM — Original Equipment Manufacturer, ZAM — Zinc Aluminum Magnesium, AISi — Aluminum Silicon, CGL — Continuous Galvanising Line
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Capacity growth to aid continued strong presence across segments

Customer engagement & investment in
technology

Multiple routes to connect, transact &
engage

Delivering superior experience on multiple
points of “friction”

Developing long term partnership with
SMEs

Services & Solutions: “Serving Consumers
better” & “Extend Differentiation”

Business Update Performance Update
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Focus on innovation to remain supplier of choice in chosen segments

Focus on product innovation and
Servitization across segments

Ecosvstem Consistently filed 100+ 500+ New Products
y patents for the last 5 years developed in last 5 yrs.

to drive Embracing Digitisation & Industry 4.0
Innovation - Digital steelmaking

g at scale

=)

3

s

£

S . .

- Partnering with start-ups, research

. institutions and academia

5

% Remote operations and Centres for innovation
é real time data analysis (Mobility, Mining etc.)
@




/W

TATA STEEL TATA

Auto: Consolidating the position of “Preferred Steel Supplier”

Product mix and enhanced services to meet needs of the future

= Makes up 24% of domestic

SN deliveries

. " CR/GA

B ‘-\ Body side outer
S CR/GA
4 —,
<

Auto as % of total

deliveries
Fender

CR/GA % '\

Floor > : SV | Door -outer
CR/GA ' < 3 s / . CR[GA

L e |

= Shift to Hi-strength steels to cater
to emerging needs

Auto High-end sales up 8%
YoY in 9MFY24

f
-
3

Hood outer FY22 FY23 IMFY24
CR/GA

e
©
5 : : : :
2 = Partnering with customers in = Focus on enhancing downstream
§ Chaseis value creation processing capability
S HR/CR/GA
3 )
o
9 =
3 0e®
o
0 F AN
o Brakes - HR, CR Axle -HR
‘n
=}
m

Note : HR — Hot Rolled, CR — Cold Rolled, GA — Galvannealed
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TATA STEEL

Retail: Poised to grow 2x in high margin business

/W

TATA

Leveraging pan India growth and branded presence especially Tata Tiscon

* Envisaged capacity growth at
NINL and EAF

= Strong cash flow generation

TISCON

P U
_ Ouroshine
‘:% Bullder = Enhanced Phygital reach to the = Developing strong ecosystem to
g TATAWIRON market deliver superior experience
£ e R >11% YoY increase in
% YTD Revenues via
o F

Steel n Style 10,000+  TATASTEEL s O

o TATA e AASHIYANA % 59
s AGRICO Dealers Dream«Click-Build
Z Y L2 ‘
@ ﬂiﬁﬁﬂ!il KOSH

Gavenzed Plan See! yom Tate Sivel

Note : EAF — Electric Arc Furnace, NINL - Neelachal Ispat Nigam Limited, Influencers refers to Architect, Contractors & Engineers
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Downstream: Value added growth for product mix enrichment

Set to grow by 2x — 4x

P e e =R ===

e === ===

T R e e ===

o T e e e e e e e

Leading manufacturer of pipes
\ and tubes

l . ' : w . .

| Wires X Tinplate | Ductile Iron Pipes
i Wide product One out of three tyre : i Application in : i Tata Ductura,

: portfolio incl. HAR & manufacturers in ! growing packaging ! transportation of

: ERW tubes India use Tata Wiron ! industry ! water and other uses

1 A_TATA ¥ X

| ST e i }

|l meiecor s 10 coue PIPES : : : : T TSR
s TATA , i i

55 S ] I

; - : - s § i

. ! :\ U

____________________________

Largest Carbon Spring Wire
manufacturer

____________________________

Market leadership in domestic
tinplate industry

____________________________

Leading manufacturer of
s Ductile Iron Pipe

Note : HAR — High Aspect Ratio, ERW — Electrical Resistance Welded
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Financial management to enable returns across cycle

Value Drivers

Balance sheet management

Optimise capital structure and cost

Target Net Debt to EBITDA <2.5x across cycle

Proactive financing & asset — liability match

Capital allocation

= Value accretive investments (ROIC : 15%)

= Portfolio restructuring

Operational excellence

=  Minimize working capital

= Continuous improvement programs

Qutcome

/W

TATA

Bond spreads converged to Investment grade

1600 .
— Tata Steel Abja 5.45 (2028)

——Bloomberg Asia USD IG Bond Index OAS
[ ]
1200 ——=Bloomberg Asia USD HY Bond Index OAS

1400

1000 ‘
800
600

200

0
Jan-18  Jul-18  Jan-19  Jul-19 Jan-20  Jul-20 Jan-21  Jul-21 Jan-22  Jul-22

Total Shareholder Returns (%)

It 14

5 years 10 years

Jan-23  Jul-23 Jan-24

u Tata Steel
= Nifty 50

11

25 years

Source : Bloomberg for Total Shareholder Returns as on 12t Jan 2024, ROIC — Return on Invested Capital, IG — Investment Grade, HY — High Yield
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Value accretive consolidation with multiple benefits

—— TATASTEEL ———————

Wire Products

Tata Steel S&T Mining ‘ Indian Steel & ‘ TCIL Tata Metaliks ‘ TRF Ltd.

Mining (TSML)

Filing of scheme Filing of 1t motion Shareholders Final hearing /

with Stock application with meetings and order of NCLT
o Exchanges National Company creditor meetings
s (Reg.37) Law Tribunal (NCLT) (if any
-]
v ©
£ ISWP TRF
o
. TSML, TSLP,
g No objection Order of NCLT Filing of the Filing with TCIL, TML
> letter from on first motion second motion Registrar to e S
j Stock application application make scheme M"Y
3 Exchanges with NCLT effective

Note : TSLP — Tata Steel Long Products, TCIL — Tinplate Company of India Ltd, S&T Mining — SAIL & Tata Steel JV, Swap ratio is number of Tata Steel’s shares offered in exchange for one share of merging entity
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Performance Update

Identifying and developing sparting talent among rural youth; India g,
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Elevated input costs and volatile steel prices have weighed on global steel
spot spreads across most regions

= Global steel prices were mixed in the Oct — Dec’23 period = Raw material prices moved higher during the quarter, with
across key regions. US / EU prices increased towards the Coking coal prices up nearly 20% to $330/t levels while
end of the quarter while Asia was relatively subdued Iron ore prices moved similarly to around $140/t levels

= |n China, steel production continued to outpace demand on = QOverall, Steel spot spreads were under pressure for most
sustained concerns about economic activity. This led to of the quarter. However, US and EU steel spot spreads
steady exports of around 7 — 8 million tons per month have witnessed improvement since November

China Steel spot spreads (Domestic, Export) EU Steel spread including energy, carbon costs

HRC spot gross spreads ($/t) HRC spot gross spreads ($/t)

600 China domestic Spreads —— China export Spread 1,000 EU Steel spotspread @ ===-- EU spread (with Energy, Carbon)

450 750

300 500

150 250

0 0
Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23

Sources: World Steel Assaciation, 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 spot spread is with China HRC domestic prices; EU 26
HRC spot spreads = HRC (Germany) - 1.6x iron ore (fines 65%, R'dam) - 0.8x premium hard coking coal (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 continued to improve while EU demand was subdued
given the operating landscape marked by slowdown and geopolitics

= |ndian apparent steel consumption was up around 11% on
YoY basis in 3QFY24 aided by government spending

= Automotive and Infrastructure & Construction segments
continued to improve during the quarter

Key steel consuming sectors*

Capital Goods Infrastructure/ construction goods Automotive
150
100
50
0
Apr-19 Jan-20 Oct-20 Jul-21 Apr-22 Jan-23 Oct-23

= EU manufacturing PMI was 43 - 44 during Oct — Dec’23
indicating deceleration in economic activity

= Construction & Machinery demand was subdued on
elevated interest rates. Auto was driven by backlogs

Key steel consuming sectors (%, YoY growth)

——Vehicles (units)

100% Machinery Construction
50%
0% / \\
-50%
Apr-19 Jan-20 Oct-20 Jul-21 Apr-22 Jan-23 Oct-23

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
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, ECB — European Central Bank

27
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Steady increase in India sales to chosen segments
Domestic deliveries up 3% QoQ and 10% YoY

Business Verticals End use sectors
mn tons Auto and Retail : Individual Construction &
__.__ancillaries _____ ____ housebuilders____ __._Infrastructure ____
1.2 1.3
474 4.82 4.88
0.64 0.72 0.78 3QFY23 2QFY24 3QFY24 3QFY23 2QFY24 3QFY24 3QFY23 2QFY24 3QFY24
1.46 1.62 1.63
Energy and Engg. Consumer Dur_ables Trade and
________ goods .. ___2ndPackaging _____Commercial ____
0.7
0.39 0.3
0.41
3QFY23 2QFY24 3QFY24 3QFY23 2QFY24 3QFY24 3QFY23 2QFY24 3QFY24 3QFY23 2QFY24 3QFY24
Note : 3QFY23 is estimates based on FY23 breakup, Auto and ancillaries incl. B2B and ECA sales, Wire & Specialty steel sales;
Automotive BPR m LS ES 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. Shipbuilding, Railways and Capital Goods etc.; Consumer
Note: India including Tata Steel Standalone and Neelachal Ispat Nigam Limited, Durables is sales to Furniture, Appliances; Packaging incl. Tinplate, High Tensile steel strapping ,LPG, Drums & Barrels and Trade
BPR — Branded Products and Retail, IPP — Industrial Products and Projects, & Commercial is sales to rerollers, fabrication etc., B2B — Business to Business, ECA — Emerging Corp. accounts, B2C — Business to

Transfers to Tubes, Wires and Others Consumer and LPG — Liquefied Petroleum Gas 28
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Tata Steel Consolidated

(All figures are in Rs._Crores 30FY24 20FY24 30FY23 Key drivers for QoQ change:
unless stated otherwise)

Production (mn tons)? 758 731 756 = Revenues: were broadly stable QoQ as effect of slightly
higher volumes was offset by lower realisations esp. in

Deliveries (mn tons) 7.15 7.07 7.15 UK and Netherlands
Total revenue from operations 55,312 55,682 57,084
1 2

X mat.erfal cost _ 22,126 25,147 28,231 = Raw Material cost: declined on lower raw material
Change in inventories 321 756 1,791 costs and purchases in India and Netherlands
Employee benefits expenses 6,527 5,917 5,342
Other expenses 20,075 19,594 17,671 = Change in inventories: primarily relates to decline in
EBITDA 6.334 4,315 4,154 inventory value at Europe
Adjusted EBITDA’ 5,742 4,147 2,727

: = Other expenses: were marginally higher on royalty,
Adjusted EBITDA per ton (Rs. ) ’

: _ > (Rs) 8,035 5,869 3,812 freight and power related expenses at Tata Steel
Other income 228 228 271 T —
Finance cost 1,881 1,959 1,768
Pre-exceptional PBT 2,262 160 243 = Exceptional items: relates to redundancy cost at
Exceptional items (gain)/loss 334 6,899 (160) Netherlands
Tax expenses 1,406 (228) 2,905
Reported PAT 522 (6,511) (2,502) . Oth_er comprehenswle |_ncodr2fe: primarily relates to
Other comprehensive income 1041 (774) (3,629) foreign currency translation differences

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 consumed, and purchases of finished and semi-finished products. 3. Adjusted for changes on account of FX movement on intercompany debt / receivables 29
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Consolidated 3QFY24 EBITDA!® stood at Rs 5,742 crores
EBITDA margin was at 10%

= Selling Result: driven by lower realisations in
UK and Netherlands partly offset by India

1,097
- = Cost Changes: given drop in raw material

costs in India and Netherlands

= Volume/Mix: primarily driven by higher
deliveries in India and Netherlands

= Others: relates to improved performance of
Indian subsidiaries

Adjusted Selling Cost Volume/Mix Others Adjusted
EBITDA Result Changes EBITDA
2QFY24 3QFY24

1EBITDA adjusted for changes on account of FX movement on intercompany debt / receivables
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Net debt stood at Rs 77,405 crores
Group liquidity remains strong at Rs 23,3491 crores

in Rs crores

89,723 m % _@_

88,230

10,825

Gross Debt Movement in Loan FX Impact Gross Debt Cash, Bank & Net Debt
Sep'23 leases movement and Others Dec'23 Current Dec'23

1 Group liquidity includes cash & cash equivalents and undrawn fund-based lines Investments
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Key financial credit metrices

EBITDA Margin (%)?!

26.2%

FY 19 FY 20 FY 21 FY22 FY23 9MFY24
Net Debt / EBITDA (x)?
5.91
3.19 3.23

2.4
2.07

0.80

FY19 FY20 Fy21 FY22 FY23 9MFY24

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

EBITDA/ ton (Rs.)!

21,626

11,358

11,110
10,838 7,832

6,267

FY19 FY20 FY21 FY22 FY23 9MFY24

Net Debt / Equity (X)

1.43 1.42

FY19 FY20 FY21 FY22 FY23 O9MFY24

Interest Coverage Ratio (x)12

11.7

24

W

TATA

Gross & Net Debt (Rs. crore)

1,16,328

84,893 88,230
75,561

77,405

51,049
e=Q==Net =0O==Gross

FY19  FY20 FY2l  FY22  FY23 OMFY24 FYl9  FY20  FY21  FY22  FY23 OMFY24
Credit Rating
Investment Grade
BBB-/Baa3 r—--—---- ---I
BB+ Bal — S8, P Moody's J
BB/ Ba2
BB-/ Ba3 _,
B+/B1
Agency deges, | ST
B/ B2 Current Rating Baa3 BBB-
Outlook Stable Positive
Date of Review | Sep-23 Sep-23
B-/B3|
FY19 FY20 Fy21 FY22 FY23 9MFY24

32
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Tata Steel Standalone

Continued focus
on operational efficiencies and minimizing environmental impact

Coke Rate (kg/thm) ‘ Specific Energy Consumption (Gcal/tcs) ‘ Specific Fresh Water Consumption (m?3/tcs) ‘

Good

Good Good

o L0 Lo —
© (o0] o)) o]
o ™ o) o v o) o o o
™ < o ™ N <t
©
o\

FY20 FY21 FY22 FY23  9MFY24 FY20 FY21 FY22 FY23  9MFY24 FY20 FY21 FY22 FY23  9MFY24
CO, Emission Intensity (tCO,/tcs) Specific Dust Emission (kg/tcs) ‘ Solid Waste Utilisation (%) "‘
Good Good
(o B 3 - - S S
N N ol < ~ (o)) — —
d
= o
FY20 FY21 FY22 FY23  9MFY24 FY20 FY21 FY22 Y23 9MFY24 FY20 FY21 FY22 FY23  9MFY24

Note : CO, emission intensity calculated as per worldsteel methodology 34
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Tata Steel Standalonel

(All figures are in Rs. Crores

unless stated otherwise) 3QFY24 2QFY24 3QFY23
Production (mn tons) 5.13 4.91 4.94
Deliveries (mn tons) 4.88 4.82 4.74
Total revenue from operations 34,682 34,185 33,929
Raw material cost 13,452 14,457 16,394
Change in inventories (922) 570 401
Employee benefits expenses 1,867 1,864 1,763
Other expenses 12,036 10,427 10,235
EBITDA 8,257 6,996 5,335
Adjusted EBITDA3 8,247 6,531 4,764
Adjusted EBITDA per ton (Rs.) 16,903 13,564 10,054
Other income 329 824 724
Finance cost 1,058 1,137 1,117
Pre-exceptional PBT 6,013 5,089 3,240
Exceptional items (gain)/loss (10) 12,993 7
Tax expenses 1,370 610 869
Reported PAT 4,653 (8,514) 2,364
Other comprehensive income 168 193 (44)

W

TATA

Key drivers for QoQ change:

= Revenues: were marginally higher on improved
volumes and steel realisations

= Raw Material cost: decreased primarily driven by
movement in inventory value of chrome ore, excluding
this raw material cost was flat

= Other expenses: increased on royalty, FX impact and
rise in fuel related costs, repairs and maintenance

= Other Income: was lower given conversion of
intercompany loan into equity on 29t Sep’23, leading to
decline in interest income

= Exceptional items: primarily relates to Employee
separation scheme. 2Q relates to impairment of
investment value in UK operations

= Tax expenses: moved higher in line with profitability

1. Tata Steel Standalone numbers have been restated from April 1, 2022, to reflect merger of Tata Steel Long Products Limited, Tata Steel Mining Limited, Tata Metaliks Limited, Tinplate Company of India
Limited and S&T mining with Tata Steel; Figures for previous periods have been regrouped and reclassified to conform to classification of current period, 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

35
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TSUK

Key operating parameters

Coke Rate (kg/thm) ‘ Specific Energy Consumption (GJ/tcs) ‘ CO, Emission Intensity (tCO./tcs) ‘
Good Good Good
N~ ©
~ 1 B E
= ! & 3 o = e N~ o)
5 X N & & N N
FY20 FY21 FY22 FY23  9MFY24 FY20 FY21 FY22 FY23  9MFY24 FY20 FY21 FY22 FY23 9MFY24
Specific Fresh Water Consumption (m3/tcs) Specific Dust Emission (kg/tcs) ! | Solid Waste Utilisation (%) 1
Good Good Good
<
o
™ ™
3 o (92]
I I I i I I I g i i i i i
CY19 CY20 CY21 CY22 cv23” CY19 CY20 CY21 CY22 cy23” CY19 CY20 CY21 CY22 cy23”

Note : TSUK and TSN report KPIs on a calendar basis aligned to regulatory requirements in their geographies, TSN parameters have been affected by ongoing reline of one of the blast furnaces, CO,
emission intensity as per worldsteel methodology, *CY23 is an estimate, Solid waste utilisation for TSN revised to include use of byproducts and waste
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Tata Steel Netherlands

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

unless stated otherwise) SR 2QFY24 3QFY23

= Revenues: were broadly similar with higher volumes
being offset by drop in steel realisations

Liquid Steel production (mn tons) 1.19 1.19 1.52

Deliveries (mn tons) 1.30 1.23 1.40 = Raw Material cost: was lower QoQ driven by lower

Total revenue from operations 12.923 12.961 14,348 coking coal & iron ore consumption cost and decline in
external purchase of slabs

Raw material cost? 5,350 7,049 7,034

Change in inventories 1,250 (39) 797 . Em-p_loyee benefits _expenses:_mcreqsed onwage
revisions and actuarial assumptions driven movement in

Employee benefits expenses 3,068 2,536 2,255 Other Long Term Employee Benefits (OLEB)

Other expenses 4,469 4,560 4,410 . :

g = Other Expenses: decreased primarily on lower bulk
EBITDA (1,215) (1,145) (78) gas related costs
EBITDA per ton (Rs.) (9,370) (9,303) (556)

1. Raw material cost includes raw material consumed, and purchases of finished and semi-finished products;
Figures prior to inter value chain eliminations
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Liquid Steel production (mn tons)
Deliveries (mn tons)

Total revenue from operations
Raw material cost?

Change in inventories

Employee benefits expenses
Other expenses

EBITDA

EBITDA per ton (Rs.)

0.72
0.64
6,294
3,255
105
1,210
3,381
(1,657)
(26,063)

0.76
0.73
7,288
3,876
312
1,121
3,346
(1,367)
(18,802)

0.72
0.66
7,130
3,749
730

944
3,183
(1,475)
(22,340)

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

Figures prior to inter value chain eliminations

/W

TATA

Key drivers for QoQ change:

= Revenues: declined on lower deliveries as well as drop
in realisations

= Raw Material cost: decreased as lower production led
to drop in consumption of raw materials

= Change in Inventories: was primarily driven by
inventory built up

= Other Expenses: marginally increased on emission
rights related costs partly offset by decline in bulk gas
and electricity costs

= Employee benefits expenses: increased as 2Q
included interest credit on surplus pension assets
relating to British Steel Pension Scheme
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