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ABOUT TATA STEEL

Established in India as Asia’s first integrated private steel company in
1907, Tata Steel Limited (Tata Steel) is today one of the most profitable
and low-cost producers of steel in the world, with captive iron ore mines
and collieries located near our manufacturing facilities in Jamshedpur and
Kalinganagar. Our comprehensive portfolio of products and brands caters
to multiple industries and segments, making the steel we produce an

integral part of our everyday lives.

ABOUT THIS REPORT

Our Approach to Reporting

This is the fifth Integrated Report of Tata Steel Limited.
Our Integrated Report provides quantitative and
qualitative disclosures on our relationships with the
stakeholders and how our leadership, culture and
strategy are aligned to deliver value while managing risks
and changes in the external environment. Our Report
continues to evolve towards enhanced disclosures to
meet the requirements of our investors and

other stakeholders.

Reporting Principle

The financial and statutory data presented in this Report
is in line with the requirements of the Companies Act,
2013 (including the rules made thereunder); Indian
Accounting Standards; the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015; and the Secretarial
Standards. The Report is prepared in accordance
with the Integrated Reporting <IR> framework of the
International Integrated Reporting Council (IIRC) and
discloses performance against the Key Performance
Indicators (KPIs) relevant to Tata Steel, as per the
Global Reporting Initiative (GRI), the Securities and
Exchange Board of India (SEBI) and World Steel
Association (worldsteel).

Reporting Period

The information is reported for the period April 1,2019 to
March 31, 2020. For KPIs, comparative figures for the last
three to five years have been incorporated in the Report
to provide a holistic view to our stakeholders.

Scope and Boundary

The Report predominantly covers information on

Tata Steel Limited, including the Tata Steel plants

(at Jamshedpur, Jharkhand and Kalinganagar, Odisha),
Raw Materials Division and Profit Centres. However,
certain sections of the report include KPIs (financial and
production) of our subsidiaries, Tata Steel BSL Limited
and Tata Steel Long Products Limited.

Approach to Materiality

The Report presents an overview of our business

and associated activities that help in long-term value
creation. Report content and presentation is based

on issues material to Tata Steel and its stakeholders.
Material issues are gathered from multiple channels and
forums of engagement across the organisation and from
external stakeholders. In FY 2018-19, Tata Steel updated
its Environmental, Social and Governance (ESG) material
issues and incorporated them in its long-term plans.

Management Responsibility

To optimise governance oversight, risk management
and controls, the contents of this Report have

been reviewed by the senior executives of the
Company, including the Chief Executive Officer and
Managing Director; Executive Director and Chief
Financial Officer; Vice President Safety, Health and
Sustainability; and the Company Secretary and Chief
Legal Officer (Corporate and Compliance).

Independent Assurance

Assurance on financial statements has been provided
by independent auditors Price Waterhouse & Co.
Chartered Accountants LLP and on non-financial
statements by KPMG. The certificate issued by KPMG
is available on our website at www.tatasteel.com or
can be accessed at https:/bit.ly/IRAC20192020

Forward-looking Statements

Certain statements in the Report regarding our
business operations may constitute forward-looking
statements. These include all statements other

than statements of historical facts, including those
regarding the financial position, business

strategy, management plans and objectives for
future operations.

Forward-looking statements can be identified by
words such as ‘believes’, ‘estimates’, ‘anticipates’,
‘expects’, ‘intends’, ‘may’, ‘will’, ‘plans’, ‘outlook’
and other words of similar meaning in connection
with a discussion of future operational or financial
performance.

Forward-looking statements are necessarily
dependent on assumptions, data or methods

that may be incorrect or imprecise and that may

be incapable of being realised, and as such, are

not intended to be a guarantee of future results,

but constitute our current expectations based on
reasonable assumptions. Actual results could

differ materially from those projected in any
forward-looking statements due to various events,
risks, uncertainties and other factors. We neither
assume any obligation nor intend to update or revise
any forward-looking statements, whether as a result
of new information, future events or otherwise.
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PERFORMANCE HIGHLIGHTS (TATA STEEL INDIA)

Today in perspective

Despite a challenging domestic demand environment, we managed to
increase our deliveries, remain profitable, launch new products and retain
our position as the largest steel manufacturer in India.

#'!, 4% growth 8% growth
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decline in domestic demand the Branded Products and
Retail segment

~ >359% share

in 5 out of 10 passenger cars
launched in FY 2019-20

amid intense competition in a
weak market

8% growth

in crude steel production
with ramp up at TSBSL and
acquisition of Usha Martin’s
steel business by TSLP
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Tata Steel India - Key Numbers

18.2 Mn[

Crude steel production Deliveries Turnover

Tata Steel India - (Tata Steel Limited + TSBSL + TSLP) TSBSL - Tata Steel BSL Limited TSLP - Tata Steel Long Products Limited
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1697 Mnl 282,125 cr.

Performance Review
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z1/650 cr.

Our Strategy
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310400

EBITDA/tonne
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Coil stack at Jamshedpur Steel Works

RECALIBRATING OPERATIONS
TO STRENGTHEN RESILIENCE

The COVID-19 outbreak has dampened
domestic demand. We pivoted business
decisions to achieve cash neutrality in our
operations by reducing spend, managing
working capital and reducing capital
expenditures.

- Both our acquisitions, TSBSL and the steel business
of Usha Martin Limited by TSLP, continue to deliver
operational improvement L.

- Managing risks at physical assets and across the - ks
supply chain

- Ramped up mining operations to reduce iron ore buy I8

- Focussing on exports to offset weak demand in i

domestic markets
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Kalinganagar Steel Works

5011 cr.

Profit After Tax (PAT)



Building bridges to the future

SINCE 1907

By being
first and
efficient

We built Asia’s first private
integrated steel plant in
Jamshedpur, India.

We are the lowest cost steel
producer in the country.

We are the first steel
manufacturer in India to receive
Cll's GreenPro certification for
four of our products.

Thin slab caster and rolling facility at
Jamshedpur Steel Works

= i

Sinter plant, Kalinganagar Steel Works

Our Kalinganagar plant
is the first and only
Indian manufacturing
facility to be included
in the World Economic
Forum’s Global
Lighthouse Network.



TATA STEEL

CORPORATE PORTRAIT
Building a sustainable enterprise

Tata Steel was established in 1907 out of the commitment to contribute to nation
building. Today, we are one of the world’s most geographically diversified steel
producers and are recognised as the hallmark for corporate citizenship and
business ethics.

Embodying the vision of the Tata group founder Jamsetji Nusserwaniji Tata,

we have created a culture of continuous improvement, environmental
consciousness and giving back to the community. As India embarks on its journey
towards ‘self-reliance’, Tata Steel remains committed to being a reliable and
responsible partner in the nation’s progress.

20.6 MNTPA 25 MnTPA  >14 million

Operational capacity inindia Target capacity in India Lives reached through CSR initiatives
by 2025 in FY 2019-20

Building a business that is as relevant and impactful tomorrow as it
is today calls for a culture of agility. At Tata Steel, we are leveraging
our innovation capabilities, technology leadership and sustainability
focus to create long-term value for our stakeholders.

Innovation Technology Sustainability
Creating solutions that Technology leadership Remaining committed
make a positive difference is a strategic enabler to conserving natural
to the society with to achieve sustainable resources while ensuring
patents, new products and differentiation and create sustainable growth
materials, and developing innovative businesses and fostering strong
in-house technologies relationships with
communities
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VISION

We aspire to be the global steel industry benchmark
for Value Creation and Corporate Citizenship.

We make a difference through:

Our
Innovative
Approach

Our Our Our Our
People Offerings Conduct Policies

MISSION

Consistent with the vision and values of the founder Jamsetji Tata,

Tata Steel strives to strengthen India’s industrial base through effective
utilisation of staff and materials. The means envisaged to achieve this are
cutting-edge technology and high productivity, consistent with modern
management practices.

Tata Steel recognises that while honesty and integrity are essential
ingredients of a strong and stable enterprise, profitability provides the
main spark for economic activity. Overall, the Company seeks to scale the
heights of excellence in all it does in an atmosphere free from fear,

and thereby reaffirms its faith in democratic values.

Jamshedpur Steel Works

W

TATA

VALUES

Integrity

We will be fair, honest, transparent and
ethical in our conduct; everything we
do must stand the test of

public scrutiny.

Excellence

We will be passionate about achieving
the highest standards of quality, always
promoting meritocracy.

Unity

We will invest in our people and
partners, enable continuous learning,
and build caring and collaborative
relationships based on trust and
mutual respect.

Responsibility

We will integrate environmental and
social principles in our businesses,
ensuring that what comes from the
people goes back to the people many
times over.

Pioneering

We will be bold and agile,
courageously taking on challenges,
using deep customer insight to
develop innovative solutions.
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INTEGRATED OPERATIONS

Designed to deliver
operational excellence

We operate with a completely integrated value chain that extends RAW MATERIALS
from mining to finished steel products, with a relentless focus on innovation
and cutting—edge technologies The making of steel involves complex metallurgical processes and technological expertise of the highest degree. We source

most of our required raw materials from our captive mines — which provide supply security and enable us to keep costs low
as well as drive resource efficiencies.

MANUFACTURING FACILITIES IN INDIA

JAMSHEDPUR %
The Jamshedpur plant is our flagship facility and is among the first steel 1 2 I\/\ n—l_ PA

Ingtalled capacity

plants in Asia. It is also the only facility in India to produce steel at the same
site continuously for over 100 years. In FY 2019-20, Tata Steel’s subsidiary,
Tata Steel Long Products Limited, acquired the steel business of Usha Martin
Limited with specialised ~1.0 MnTPA alloy-based manufacturing capacity in
long products, at Jamshedpur.

KALINGANAGAR

Commissioned in 2016, the Kalinganagar plant attained production levels 3 l\/\ n—l_ PA

at its rated capacity in less than two years. A capacity expansion to 8 MnTPA :
(Phase ll) is currently underway, which will augment our product portfolio Ina" C pC|ty

with new value-added products while driving operational efficiency. e ek e
- Sourced from the captive mines of - Sourced from two mine groups: Jharia - Supplied by the Ferro Alloys and
Noamundi in Jharkhand and Joda, Group and West Bokaro Group Minerals Division (FAMD), the largest
Katamati and Khondbond in Odisha - Jharia has a leasehold area of 5,500 non-steel business unit of Tata Steel
- Jamshedpur and Kalinganagar acres across two colliery groups - Minerals are sourced from chrome
procure 100% of their iron ore (Jamadoba and Sijua) and five operative and manganese ore reserves of
requirements from captive mines underground collieries Odisha
- West Bokaro has a leasehold area of - India’s leading manganese alloy
DHENKANAL 4,300 acrgs, with two opep—cast site:s, a pro_dt,lcer _ . _
5 6 I\/\ TPA it coal washing and processing capacity of - India’s leading supplier of dolomite
Tata Steel BSL's plant in Dhenkanal is one of India’s largest integrated steel . ¥ n - I e 7 MnTPA, and a quick loading station and pyroxenite

mills equipped with steelmaking and finishing facilities, with downstream
operations at Sahibabad (Uttar Pradesh), Khopoli (Maharashtra) and Hosur
(Tamil Nadu).

Installed capacity * =

100%" / MnTPA #1

Captive iron ore sourcing Coal washing and Producer of ferro chrome
*TSJand TSK processing capacity
*includes Steel Works, Jamshedpur (Tata Steel) and plant at Gamharia (TSLP) TSJ - Tata Steel Jamshedpur

TSK - Tata Steel Kalinganagar
8 INTEGRATED REPORT & ANNUAL ACCOUNTS 2019-20 | 113™ YEAR 9



Financial Statements ' I '

Corporate and
Government Bodies
(B2B) (B2G)

Infrastructure (B2B)

Housing and
Commercial
(B2ECA)

Habinest (prefabricated houses),
AquaNest Water Kiosks, Ezynest
Modular Toilets, MobiNest
(office cabins), Nestudio (rooftop
houses), CanvaNest (EV charging
station), Smart Easy Nest (for
smart cities)

TMT rebars (higher dia rebars and
corrosion-resistant steel)

Tiscon readybuild (cut and bend
bars), Tata Structura (tubes), PC
Strands (LRPC)**, Tata Nirman,
Tata Aggreto, Ground Granulated
Blast Furnace Slag (GGBS), WAMA
- GC for walling
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Welding (B2B)

Transmission Power and
Distribution (B2B)

Process Industries
(Cement, Power) (B2B)

Wire rods

Tata Astrum Super
(for fabrication)

Tata Tiscrome (ferro chrome),
Tata Ferromag (ferro
manganese), boiler tubes,

Tata Pipes, Tata Ferroshots, Blast
Furnace (BF) slag, Metallics

Notes: B2B - Business to Business; B2C — Business to Consumer; B2G - Business to
Government; B2ECA - Business to Emerging Corporate Account

*OEM - Original Equipment Manufacturer
**LRPC - Low-relaxation Pre-stressed Concrete

Location Nature of operations

@ Jamshedpur | Tubes
Manufacturing

and Tinplate
© Tarapur Wire
© Pithampur Manufacturing
O Killa

© Kharagpur Bearings

Manufacturing

Note: Map not to scale

Location

@ Noamundi
@ JodaEast
@ Katamati
© Khondbond

@ West Bokaro

@ Jamadoba
Group
@ Ssijua Group

Nature of operations

Iron Ore Mines and
Quarries

Open Cast
Coal Mines

Underground
Coal Mines

Corporate Overview Performance Review Our Strategy Strategic Review Statutory Reports
02 20 28 46 84 206 TATA
Diversified offerings OUREOOTPRINT
(TATA STEEL LIMITED)
a C rOSS I | ' rket Seg I I I e ntS We are primarily involved in the business of
® o mining, steelmaking and downstream value-
L4 added products and solutions. Our operational
g. footprint has been indicated on the map.
o®
° o °
AUTOMOTIVE AGRICULTURE ° MANUFACTURING LOCATIONS
@ Jamshedpur
Market Sub-segments  Products and Brands Market Sub-segments  Products and Brands (4] Flat products 8 MnTPA
PY o Long products 3 MnTPA
Auto OEMs Hot roIIed.(HR), Cold-rolled (CR), Agri Equipment (B2B) Bearings o ) Kalinganagar
(B2B) Coated Coils and Sheets
Flat products 3 MnTPA
{ ) °
o O
Auto Ancillaries HR, CR, Coated Steel Coils Fencing, Farming and Galvanised Iron (Gl), Wires, O o Nature of
(B2B) (B2ECA) and Sheets, Precision Tubes, Irrigation (B2C) agricultural and garden tools, ?’ operations Locations
Tyre Bead Wires, Spring Wires, conveyance tubes é, ® 6 [Delhi, Faridabad, Nagpur,
Bearings @ Zonal hubs Kolkata, Chennai and
Vijayawada]
{ ] Stockyards 18 [not on map]
Distributors 246 [not on map]
INDUSTRIAL AND GENERAL
Dealers 13,050 [not on map]
CONSTRUCTION ENGINEERING o
® (53 31 SPCs across 11 locations
° e, Steel Processing [szshedpuﬁ; Kalingagagag
¥ e ) Chennai, Kolkata, Faridabad,
Market Sub-segments  Products and Brands Market Sub-segments  Products and Brands Centres (SPCS)  Mianesar, Pune, Mumbai,
Individual House Tata Tiscon (rebars), Tata Pravesh Panel and Appliances, Tata Steelium (CR), Galvano e Indore, Delhi and Nagpur]
Builders (B2C) (steel doors and windows), Fabrication and Capital  (Coated), Tata Astrum (HR), @ Sales offices 27
Tata Shaktee (roofing sheets), Goods, Furnitures Tata Structura (tubes), Tata
Tata Pipes (plumbing pipes), (B2ECA) Astrum Super (for fabrication)
R Sruc LPG (B2B) Hot-rolled (HR) DOWNSTREAM OPERATIONS RAW MATERIAL LOCATIONS RAW MATERIALS REVENUE STREAM

(Ferro Alloys and Minerals)

Location

@® Joda
@ Bamnipal
@ Gopalpur

@ sukinda
@ Joda West
@ Bamebari

@ Malda
€ Tiringpahar

@ Gomardih

Nature of operations

Ferro Alloys Plant

Chromite Mine

Manganese
Mines

Dolomite Mine

11



TATA STEEL

BOARD OF DIRECTORS

Mr. Ratan N. Tata
Chairman Emeritus

Standing (Left to Right)

T.V. Narendran
Chief Executive Officer and
Managing Director

Sitting (Left to Right)

Aman Mehta
Independent Director

V. K. Sharma
Non-Executive Director

N. Chandrasekaran
Chairman
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Peter Blauwhoff
Independent Director

Corporate Overview
02

Deepak Kapoor
Independent Director

Mallika Srinivasan
Independent Director

Performance Review Our Strategy Strategic Review
20

28 46

Saurabh Agrawal
Non-Executive Director

0. P. Bhatt

Independent Director

Statutory Reports Financial Statements ' | '

84 206

Koushik Chatterjee
Executive Director and
Chief Financial Officer

TATA

Board Committees

1. Audit

2. Nomination and Remuneration

3. Corporate Social Responsibility
and Sustainability

4. Risk Management

5. Stakeholders' Relationship

6. Safety, Health and Environment

@ Member
@» Chairperson

Not in picture

Parvatheesam
Kanchinadham

Company Secretary & Chief Legal
Officer (Corporate & Compliance)

13
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VALUE CREATION IMPERATIVES

[dentifying sustainable growth levers

Our stakeholders comprise providers of financial as well as non-financial capital.
Our value creation model leverages our core competencies and focusses on creating

a best-in-class integrated value chain. IMPERATIVES FOR VALUE CREATION

At Tata Steel, we not only pursue financial outcomes but also invest in technology

and innovation, employee well-being, natural resources and communities. LEADERSHIP IN - Focussed on strengthening footprintin India
INDIA - Best positioned to leverage growth opportunities
in the country

- Enable growth without increasing leverage

PORTFOLIO - Completion of capacity expansion at Kalinganagar by 5 MnTPA
PRIORITIES - Focus on ramping up of Tata Steel BSL, downstream
value-addition, growing long products portfolio and driving
synergies from acquisitions
- Create a sustainable business in Europe
- Simplify and consolidate Tata Steel Group companies

FINANCIAL - Focus onreducing leverage through higher operating cash flows,
HEALTH monetisation of non-synergistic ventures and strategic restructuring
- Maintain well-spread debt maturity profile
- Derive cost effectiveness through structured continuous improvement
programmes (Shikhar25)

NEW - Focus on the Services and Solutions portfolio
BUSINESSES - Grow beyond steel - focus on new materials
- Incubate new businesses that can monetise our Intellectual Property

CONTRIBUTING TO GLOBAL GOALS

OUR INTERVENTIONS TO BE FUTURE READY

Through our process of managing our capitals and creating value, we make significant contribution to the United Nations
Sustainable Development Goals (UN SDGs). Our priorities for sustainable development are aligned to those of India as well as the

- Focus on safety leadership and strengthen - Foster a culture of agility supported by adequate
steel industry. As a responsible corporate citizen, we have mapped our capitals to the 17 SDGs. y P 9 gHlity supp Y 9
processes governance
gm gemur W wun ey e (e [T - Leverage digital technology to enhance efficiency - Transitioning to lower carbon intensive operations
D RE & (44 i ' and enable business transformation - Be an employer of choice
i | - ) b .
* _M/\' Ul E i & - Focus on R&D and technology to achieve

technology leadership in the steel industry
- Build a culture and capability of breakthrough
innovation

REDUCED SUSTAABLE o e urEBsLow " PEACE JUSTCE PARTIERSHPS
105D IGHEAG < W12 Eicoiarts, [ 13 iLne 1445 1550 16 Fisaee [ 17 HETEsHS
EoMONTES b proouction ISTUTONS

a = o
=l ee) K=2 B-3 BL.E Y, @
v nEES = == ]
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TATA STEEL

INTRODUCING OUR CAPITALS

Ensuring optimal utilisation of resources

Staying true to our founding philosophy of ‘profits with a purpose’, we have adopted
a multi-capital approach in our thinking and reporting. Communicating our business
objectives using this approach helps our stakeholders identify the most significant
levers for value creation.

FINANCIAL
CAPITAL

MANUFACTURED
CAPITAL

INTELLECTUAL
CAPITAL

[ ,-a%&;..-i

Ly

@ 48 @ 52 @ 56

At Tata Steel, we strive to optimise returns
for providers of our financial capital.

We endeavour to maximise surplus funds
from both business operations and relevant
monetisation of assets and investments.

We continuously invest in our integrated Our focus on innovation and research
steel plants; iron-making, steelmaking and reinforces our drive for operational
rolling facilities and warehouses, along efficiency and resource optimisation, while
with logistics operations, while ensuring adhering to Standard Operating Procedures.
the safety and reliability of our operations. We incorporate customer requirements
in our product development, while also
collaborating with experts for our Research
and Development efforts.

60436 cr. 14.09 MinT 2259 cr.

Turnover Hot Metal Production R&D spend

z15,096 cr. 13.16 MnT 53

EBITDA Crude Steel Production Patents granted
Deliveries New products launched

Note: Above figures pertain to Tata Steel Limited

1 6 INTEGRATED REPORT & ANNUAL ACCOUNTS 2019-20 | 113™ YEAR

Corporate Overview Performance Review Our Strategy Strategic Review Statutory Reports
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HUMAN NATURAL

CAPITAL CAPITAL

Financial Statements ' | '

TATA

SOCIAL AND
RELATIONSHIP CAPITAL

@ 60

Our people form the core of our operations.
We invest in employee welfare and
happiness to drive performance excellence.
Our work culture ensures safety, health,
competency enhancement and the overall
well-being of our employees.

8 03 tcs/employee/year

Employee productivity

6.9%

Women in workforce

17.5%

Affirmative action community
in workforce

We depend on natural resources such

as iron ore, coal and other minerals,
which constitute our key raw materials.
At the same time, land and water are
indispensable for our operations.

We strive for excellence in environmental
performance and resource efficiency to
mitigate our ecological footprint.

100%

Solid waste utilisation

2.31 tCO,/tcs

GHG emission intensity

0.73 m3/tcs

Effluent discharge intensity

@ 66

@70

Our communities, customers and suppliers
are critical to our business continuity and
social license to operate. We believe in
building long-term, transparent and
trust-based relationships with them
through continuous stakeholder
engagement and innovation.

>14 mn

Lives reached through CSR

83.]

Customer satisfaction index (Steel)
(out of 100)

1,330

Suppliers trained through VCAP*

*Vendor Capability Advancement Programme

17



TATA STEEL

STRATEGIC OBJECTIVES

Closing the gap with tomorrow

At Tata Steel, we aspire to be future-ready, structurally, financially and culturally, in our
pursuit to be the most valuable and respected steel company in the world. We have
identified four Strategic Objectives (SOs) to create sustainable and profitable growth.

@ INDUSTRY LEADERSHIP IN STEEL

Focus areas

- Increase capacity of India
operations by growing both
organically and inorganically

- Attain leadership position in
new segments and maintain
leadership position in existing
chosen segments

Key performance indicators

- Crude steel capacity

- Market share

Goals
25 MnTPA by 2025

Foray into new segments
and sustain #1 position in
existing chosen segments

Focus areas

- Continue to invest in raw
material security

- Costimprovement and
value enhancement through
Shikhar25 continuous
improvement programmes

1 8 INTEGRATED REPORT & ANNUAL ACCOUNTS 2019-20 | 113™ YEAR

Key performance indicators

- Captive coal (%)
- Captive iron ore (%)

- Value accrual

Goals

Maintain cost leadership
at market price of raw
materials

Cost reduction and value
enhancement

Corporate Overview Performance Review Our Strategy Strategic Review Statutory Reports Financial Statements ' | '
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@ INSULATE REVENUES FROM STEEL CYCLICALITY

Focus areas Key performance indicators  Goals
- Services and Solutions - Revenue (% of total revenue) ~20% of revenue by 2025
business

- Downstream products - Volume (% of total volume) Enhance the downstream
products business

- B2Cbusiness - Volume (% of total volume) Enhance volume in B2C
business

- New Materials Business - Revenue (% of total revenue) ~10% of revenue by 2025

INDUSTRY LEADERSHIP IN CORPORATE SOCIAL RESPONSIBILITY

504 AND SAFETY, HEALTH AND ENVIRONMENT

Focus areas Key performance indicators  Goals
- Achieve leadership in safety - Fatality Zero fatality
- Loss Time Injury Frequency
Rate (LTIFR)
- Become a benchmarkin - CO, emission intensity <2tCO,/tcs by 2025
CO, emission
- Reduce water consumption - Specific water consumption <3 m?/tcs by 2025
- Create value through circular - % of LD slag utilisation Sustain LD slag

economy: LD slag utilisation utilisation at 100%
and steel recycling business

- Capacity of steel recycling Enhance capacity of steel

business recycling business
- Create lasting impact on the - Number of lives reached >2 million by 2025
communities in our operating
areas

19



PERFORMANCE REVIEW

Building bridges to the future

SINCE 1907

FY 2019-20 HIGHLIGHTS

119

Patents filed

53

Patents granted

50

Collaborations/memberships
(technical institutes)

By fostering
INNovation

We focus on developing novel processes
and products to stay ahead of the curve in
an environment of evolving customer needs,
competition from alternative materials and
dynamic regulations.

We are constantly creating innovative
and futuristic solutions for delivering
sustainable value.
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TATA STEEL o2 2 2

FROM THE CHAIRMAN'S DESK

Tata Steel India was successful in increasing
deliveries, being profitable, and launching new
p rOd U CtS Dear Shareholders,

It is my privilege to write to you and present
the Integrated Report for FY 2019-20.

I hope this letter finds you safe and in
good health.

For most of FY 2019-20, the global steel
industry faced a number of challenges due
to global demand and geopolitical tensions
which have affected the contours of the
business environment in which we operate.
Next came the onset of the COVID-19
pandemic in the final quarter of the year,
which ushered in a new reality for industries
across the world.

Global GDP growth eased to 2.9% in 2019,
against an initial growth projection of 3.5%.
In India, growth slowed to 4.2% in FY 2019-20
against an initial growth projection of 7.5%
in the beginning of the year. India was just
beginning to show signs of coming out of

a protracted slowdown that began in early
2018 when COVID-19 arrived.

The impact of the slowing economy was also
felt in the global steel sector. Global crude
steel production reached 1,870 MnT in 2019,
registering a more modest growth of 3.4%
in 2019 against 4.6% in 2018. The Indian steel
sector registered a stark easing of growth

to 1.8% in 2019 compared to 7.7% growth

in the previous year. Domestic steel prices
declined sharply in FY 2019-20 (-15% year-
on-year, on average) due to weak demand
from key industries including automobile,
construction, and consumer durables.
Overcapacity in China also played a role in
the softness in steel prices last year.

Despite the difficult environment, Tata Steel
Group recorded a production increase of 5%
in FY 2019-20. Tata Steel India was successful
in increasing deliveries, being profitable,
and launching new products. Tata Steel
India delivered an EBITDA margin of 21%,
outperforming the global steel industry.
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In Europe, we maintained production levels
in FY 2019-20 in line with FY 2018-19.

In the past year, we implemented a number
of key strategic moves:

- We, through our subsidiary company,
acquired the steel business of Usha
Martin Limited.

- The integration of Tata Steel BSL Limited is
progressing well.

- We are well on course of reorganising
India subsidiaries into four segments:
Mining, Long Products, Downstream and
Infrastructure & Utilities.

- We made progress on the Tata Steel
Kalinganagar phase two expansion, with a
focus on the pellet plant and cold
rolling mill.

- We aggressively advanced our digital
transformation. Tata Steel Kalinganagar
became the only Indian manufacturing
facility to be designated as Industry
4.0 Lighthouse by the World Economic
Forum. We deployed 100+ data analytics
models across processes to drive insight-
based decision-making. Our connected
workforce programme leverages multiple
technologies and systems to pre-empt
unsafe incidents.

- We continued our focus and investments
in sustainable operations, improving
our measures on parameters such as
CO, emission intensity, coke rate, energy
intensity, water consumption, among
others, in both our Jamshedpur and
Kalinganagar plants.

As we look ahead, it is important to gauge
COVID-19's unprecedented impact on the
global economy. It is expected that global
growth will contract by over 3% in 2020, the
worst contraction since the 1930s. For the
first time since the Great Depression, both
advanced and developing economies are in
recession together. Tata Steel is confident

TATA

in its ability to navigate this period through
strong financial discipline, a reduction

in capital expenditure and cash flow
management.

The health and safety of its workforce has
always been paramount to Tata Steel. We
have been at the forefront of developing
industry-specific protocols that can be a
model—from testing parameters to contact
tracing, monitoring social distancing

norms, classifying employee risk levels, and
providing appropriate healthcare responses.

Within our communities, Tata Steel played a
key role in COVID-19 relief. Tata Main Hospital
(TMH) and Medica Hospitals at Kalinganagar,
Gopalpur and Joda have been designated as
hospitals for testing, treatment and isolation,
while TMH has been certified to carry out
RT-PCR tests for COVID-19. We ramped up
medical infrastructure in Jharkhand and
Odisha, adding over 1,200 isolation beds
and COVID-19 screening facilities. We have
provided support to nearly 1,00,000 migrant
workers, and are continuing to provide
sustenance to millions. In keeping with

the ethos of Tata Steel, there is still more

for us to do.

| would like to take this opportunity to thank
you for your continued trust, confidence,
and support.

Warm regards,

N. Chandrasekaran
Chairman
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Demonstrating resilience
amid challenges

T. V. Narendran
Chief Executive Officer and
Managing Director
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Koushik Chatterjee
Executive Director and
Chief Financial Officer
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== Q.FY 2019-20 was a challenging
year. How do you view Tata Steel’s
performance in the year gone by?

Undoubtedly, FY 2019-20 was a challenging
year not just for Tata Steel, but for most
businesses across the globe. Almost all
countries faced a slowdown in economic
growth amidst rising trade tensions and
policy uncertainties. This had its bearing on
the steel industry as well, in terms of weak
demand and falling steel prices. Making
matters worse, the COVID-19 outbreak

in early 2020 brought global economic
activities to a near standstill as nationwide
lockdowns and social distancing norms
were imposed to contain the spread in the
affected countries.

Despite these challenges, Tata Steel
managed to increase deliveries, remain
profitable, launch new products and retain
its position as the largest steel manufacturer
in India. Our crude steel production in India
grew about 8% while deliveries increased by
4%. The ramp-up of operations at Tata Steel
BSL and the integration of the acquired steel
business of Usha Martin Limited with our
subsidiary Tata Steel Long Products enabled
us to continue delivering improvements in
operating KPIs, which translated into

better profitability.

We launched a transformation programme
at Tata Steel Europe to make our European
operations simpler, leaner and sustainable,
and generate savings across multiple
initiatives. Tata Steel Europe showed a
turnaround in performance with an EBITDA
of about £8 million in the fourth quarter

of FY 2019-20. However, profitability was
affected by weak market conditions,
aggravated by the pandemic impact.
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== Q.The European business has
been in focus for a long time. How
do you envisage the Transformation
Programme to benefit the European
business?

The European business is an integral

part of Tata Steel. We had proposed to form
a joint venture with thyssenkrupp

to combine the steel businesses in Europe.
However, we could not proceed with

these plans as our proposal did not receive
the approval of the European Commission.
We continue with our efforts to make

our European operations more sustainable.
The transformation programme aims

to reduce cost of operations, improve
productivity, focus on marketing and sales,
and improve competitiveness both in the
UK and the Netherlands. During the year
under review, we realised benefits of about
£370 million, of which £200 million are
sustainable benefits. These benefits are
attributable to lower material costs and cost
takeout strategy, which were partly offset by
lower capacity utilization in Europe.

That said, significant market headwinds,
particularly in the last two quarters, and
the disruptions caused due to the COVID-19
pandemic, have added to the complexity
of implementing the programme. However,
the management and leadership team at
Tata Steel Europe remain committed

to making our European operations
self-sustaining in a phased manner and
generate better returns in the future.

TATA

== Q. COVID-19 has severely affected
businesses across the globe. Can you
brief us on the impact the pandemic

has had on Tata Steel? What is your
strategy to navigate through the current
situation?

Being part of the essential services and
process industries, where continuous
operations of plant facilities are important,
the steel and mining sectors were exempt
from the lockdowns. However, several
steel-consuming sectors, particularly
automotive, infrastructure and construction,
were severely impacted, leaving a spill-over
effect on the steel industry. We witnessed

a fall in capacity utilisation levels, primarily
due to a significant reduction in demand
from our key customer segments.

Our mining operations continued to
operate normally, but operations at our
integrated steel facilities in Jamshedpur
and Kalinganagar, as well as at those

of our subsidiaries in Dhenkanal (Tata
Steel BSL) and Gamahria (Tata Steel Long
Products), had to reduce production
levels. Our downstream operations were
temporarily suspended. As a strategy to
offset weak domestic demand, we focussed
on increasing our sales to export markets.
Our European operations also adjusted
production levels to match lower demand.

With the easing of lockdown guidelines,

we are ramping up our operations. However,
we expect global steel demand to remain
subdued at least in the first half of

FY 2020-21. Although the manufacturing
sector is expected to stage a relatively

quick recovery, supply chain disruptions are
likely to continue. The key steel-consuming
sectors will continue to be sluggish.
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We are making ourselves ready for a digital and more sustainable world.
We have embarked on a multi-year transformation journey to become an agile and
intelligent enterprise, and be the leader in digital steelmaking by 2025.

Thus, we are focussing on conserving cash
and ensuring adequate liquidity to ride

out any potential disruptions. We have
pivoted business decisions on cashflows and
successfully driven cash neutrality in our
operations by reducing spend, managing
working capital and curtailing capital
expenditure. Our liquidity at the end of

FY 2019-20 remained robust at ¥17,745 crore,
including cash and cash equivalents of
311,549 crore. We have also raised additional
funds to build a contingency buffer.

== Q. Concerted efforts to combat

the pandemic are being made towards
saving lives and now livelihoods. How is
Tata Steel contributing to these efforts?

Our people are our biggest asset. We remain
committed to ensuring their safety and
well-being. Thus, our initial response was

to protect our employees and immediate
communities. Enhanced safety and hygiene
standards were implemented at our offices
and plants and social distancing norms
were enforced. We formulated policies to
promote safety and moved most of our
essential activities to digital platforms.

A novel initiative, the ‘pod concept’, has
been implemented by the health and safety
team to tackle the spread of COVID-19 within
the Company premises. Self-sufficient
groups of people having self-contained set
of skills to do an intended job have been
formed and deployed at manufacturing
and raw material locations as well as at
profit centres. The primary objective

of this initiative is to assure the health

and safety of our workforce and ensure
business continuity by limiting the spread
of COVID-19, if any, to a single ‘pod’. In case

any suspected or confirmed case is reported
within a ‘pod’, this initiative helps in the
contact tracing procedure.

Staying true to the Tata philosophy of the
community being a key stakeholder in
business, we worked to serve the society at
large. We are working with respective State
Governments and District Administrations
to extend support to those in need. Through
the Tata Steel Foundation, we reached out
to local residents in our areas of operations
in Jharkhand and Odisha. Our CSR teams
are working to provide food and medical
assistance across the country to migrant
workers. We are also working towards
providing sustainable livelihoods through
self-help schemes and are providing
essentials and safety support to vulnerable
communities. We have also stepped-up
medical facilities at designated hospitals to
ensure access to quality healthcare.

== Q.Whatis yourlong-term plan to
strengthen the business of Tata Steel?

Our growth strategy

In line with the Tata Group objective, our
growth strategy is built on three pillars —
simplify, synergise and scale. We continue
to focus on making our India operations
stronger. Tata Steel BSL is integrating well
with Tata Steel. We are also in the process of
amalgamating Tata Steel BSL with Tata Steel
to simplify operations and derive synergies.

With the acquisition of the steel business of
Usha Martin Limited through our subsidiary
Tata Steel Long Products Limited, we aim to
enlarge our footprint in the long products
market. We are focussed on integrating and
stabilising the various operating units and
realising identified synergies in various areas
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of operations of the newly-acquired steel
business. We are optimistic that these efforts
will translate into better profitability on a
consolidated basis.

The Phase Il expansion at Tata Steel
Kalinganagar to augment the cumulative
capacity of the plant from 3 MnTPA to

8 MnTPA will help us consolidate our
presence in the high-end products segment.

Tata Steel Mining Limited, a wholly-owned
subsidiary of Tata Steel, signed 50-year
leases for Kamarda and Saruabil chromite
mines. Tata Steel Mining Limited also won
Sukinda chrome ore mines in the auction.

As for Europe, as mentioned earlier, we are
focussed on driving the transformation
programme to generate better returns from
our operations.

Tailor Welded Blanking Line (TWBL) at the Steelpark
Automotive Centre, UK

Digital transformation and
Industry 4.0

We are making ourselves ready for a digital
and more sustainable world. We have
embarked on a multi-year transformation
journey to become an agile and intelligent
enterprise and be the leader in digital
steelmaking by 2025. In the process, we
intend to achieve EBITDA improvements,
enhance our digital maturity and improve
our business practices.
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The road ahead is certainly challenging. We operate in a highly cyclical industry.
However, Tata Steel has always risen to challenges and emerged stronger through
downcycles, which bears testimony to its future readiness.

Over the past few years, we have invested in
creating a robust IT infrastructure that has
helped improve our agility. It is these efforts
that have enabled us to respond to the
current COVID-19 situation. With the help of
our digital initiatives, we have transitioned
to a newer way of working wherein our
workforce continues to operate from home
and has adjusted well to the new normal.

Our aim is to make digital interventions
across the organisation, including in
operations, integrated supply chain,
planning and logistics, and marketing and
sales, among others. We are looking at
various initiatives to drive end-to-end cost
optimisation. We are also re-engineering
our procurement process by introducing
digital catalogue-based buying platforms,
commodity price prediction-aided
buying, analytics-powered negotiation
tools for category managers and
end-to-end contract lifecycle management
and analytics.

Tata Steel has made progress towards
imbibing Industry 4.0. We are happy to
report that Tata Steel is the only steel
company to have two of its facilities,

Tata Steel Kalinganagar, India and Tata Steel
IJmuiden, the Netherlands, recognised

as Industry 4.0 Lighthouses by the World
Economic Forum.

IJmuiden Plant, The Netherlands

Focus on Sustainability

Imbibing an underlying responsibility
towards planet Earth in our operations,
ensuring the health and safety of people

at our workplaces, balancing economic
prosperity and generating social benefits for
the community are the norms by which

Tata Steel operates. As a responsible
corporate, Tata Steel supports the UN Global
Compact and strives to integrate its 10
principles in all facets of business.

Climate change is recognised globally

as one of the key risks in the 215 century.
Tata Steel is a signatory to the Task Force on
Climate Related Financial Disclosure (TCFD)
and has undertaken a climate change risk
assessment study in accordance with TCFD
recommendations. Specific mitigation

and contingency plans for each of the
identified risks are being integrated with the
Company'’s long-term strategy.

Towards reducing our environmental
footprint, we plan to achieve carbon
emissions <2tCO,/tcs and specific water
consumption <3 m?/tcs by 2025 and
become carbon neutral in Europe by 2050.
Our efforts in the steel scrap recycling
business are primarily aimed at promoting
sustainable steelmaking and creating a
circular economy for steel.

Suraksha Kendra, Jamshedpur Steel Works

With regard to health and safety, we are
committed to achieving ‘Zero Harm’ by
2025. We are leveraging technology to
improve our safety processes and health and
safety standards.

During the year under review, we reached
more than 1.4 million lives through our
CSRinterventions in the areas of health,
access to drinking water, education,
livelihood, sports and infrastructure
development, among others. We plan to
make a meaningful difference to the lives of
more than 2 million people by 2025.

== Q.How do you see the road ahead
for Tata Steel?

The road ahead is certainly challenging.
We operate in a highly cyclical industry.
However, Tata Steel has always risen to
challenges and emerged stronger through
downcycles, which bears testimony to its
future readiness. Since 1907, the grit and
determination of our people have enabled
us to overcome adversities and we believe
that this time too, we will learn, adapt and
take Tata Steel to greater heights.
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We are developing cutting-edge
technologies and designing solutions that

help transform processes, improve efficiencies
and enhance customer experience. We have

embarked on a long-term digital
technology-led business transformation
programme to drive value creation.

Control Room, Jamshedpur Steel Works

FY 2019-20 HIGHLIGHTS

4 98 cr.

Savings through Shikhar25

o -

e Tt e e Coke rate (TSJ)

353 kg/tonne

of hot metal

Coke rate (TSK)

364 kg/tonne

of hot metal

5.63 Gceal/tcs

Energy intensity (TSJ)

6.27 Geal/tcs

Energy intensity (TSK)



TATA STEEL

BUSINESS MODEL (TATA STEEL LIMITED)

How we create value

INPUTS

@ Financial Capital
- Net worth (% crore) 76,838
- Net Debt (X crore) 36,907

Manufactured Capital
- Steel processing centres - Own (Nos.) 31
- TSJinstalled capacity — Crude Steel (MnT) 1n
- TSKinstalled capacity — Crude Steel (MnT) 3

@ Intellectual Capital

- Collaborations/memberships 50
(Technical Institutes) (Nos.)

- Patents filed"(Nos.) 1,177

- R&D spend (X crore) 259

{2
¢ Human Capital
- Employees on roll (Nos.)” 32,364
- Investmentin employee trainingand  152.33
development: (X crore)

2

- Employee trained: (man-days) 2,52,681
Natural Capital

- TSJ-Energy intensity (Gcal/tcs) 5.63

- TSK-Energy intensity (Gcal/tcs) 6.27

- TSL - Specific water consumption (m3/tcs) 3.1

- Import of raw materials (MnT) 13

- Capital spend on environment (% crore) 283

Social and Relationship Capital

- Pan India dealers (Nos.) 13,050
- Pan India distributors (Nos.) 246
- Customer-facing processes (Nos.) 1
- Customer service teams (Nos.) 31
- Active supplier base (Nos.) 5,132
- CSRspend (X crore) 193

*These numbers are cumulative values from FY 2014-15 to FY 2019-20

VALUE CREATION APPROACH

Our vision

We aspire to be the global
steel industry benchmark
for value creation and
corporate citizenship

Our Values

Tata Code of
Conduct

our business
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-
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Policies that govern

i

**Employees on roll - No. of permanent employees of company (officers + non-officers) except those on deputation + doctors on contract
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INTEGRITY
EXCELLENCE
UNITY
RESPONSIBILITY
PIONEERING
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Consolidate position
as a global cost
leader

Industry leadership
in Corporate Social
Responsibility, and

OUTBOUND LOGISTICS

Our Strategy

W
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OUTPUTS OUTCOMES
:er I2 :Igcjill’-loTS Financial Capital
- Turnover (X crore) 60,436
- EBITDA (X crore) 15,096
13.16 MnT - Savings through 4,298
Crude steel Shikhar25 projects (% crore)
production
Intellectual Capital
Ili.g:;a':n nT - Patents granted” (Nos.) 534
production
Human Capital
12.32 MnT - eralth. index (Score O.Ut of 16) 12.7
Deliveries - Diversity - % women in the workforce* 6.9
- Employee productivity (tcs/employee/year)* 803
- Affirmative Action workforce (%) 17.5
7.71 MnT - LTI (NOS.) 127
Enriched/ - LTIFR (Index) 0.52
value-added
product sales Natural Capital
- TSL - Solid waste utilisation (%) 100
- TSL- GHG emission intensity (tCO,/tcs) 2.31
~14 MnT - TSL - Dust emission intensity (kg/tcs) 0.38
By-products - TSL- Effluent discharge intensity (m*/tcs) 0.73
generated - Total raw materials sites covered under 100
biodiversity management plans (%)
Social and Relationship Capital
- Suppliers assessed based on safety (Nos.) 840+
- Customer satisfaction index 83.1
(Steel) (out of 100)
- Net Promoter Score (out of 100) - 82
Tata Tiscon
- Net Promoter Score (out of 100) - 77
Tata Shaktee
- Suppliers trained through 1,330
VCAP® (Nos.)
- Quality/customer complaints (PPM) 583
- Lives reached through >1.4 mn
CSRiinitiatives (Nos.)
- Truly loyal customers (%) 75

$Employee productivity is defined as amount of crude steel produced (in tonnes) per employee in the given year. Employee count here is segregated based on Works/Services

functions.

@VCAP - Vendor Capability Advancement Programme
“Diversity - % women in the workforce is defined as percentage of permanent women employees (officers + non-officers) as per Employee on Roll (EOR)
report over total workforce as per EOR report (includes doctors on contract)
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INCREASING STEEL DEMAND IN INDIA

India’s per capita steel consumption is only one-third of the world average. Increasing
population, rapid urbanisation, mobility and infrastructure requirements and government
initiatives such as ‘Make in India’ are expected to boost steel demand growth. In addition,
the government'’s focus on accelerating the rural economy and plans for building smart
cities, affordable housing, dedicated freight and high-speed rail corridors, are expected

to create significant demand for steel. The National Steel Policy (NSP) envisages per capita
steel consumption to almost double to 160 kg by 2030-31. With a leadership position in
chosen market segments and world-class production facilities, Tata Steel is well poised to
benefit from this large opportunity.

EVOLVING NEEDS OF CUSTOMERS

With changing demographics, rapid urbanisation and higher affordability, the nature

of steel consumption in sectors such as automobiles, white goods and other consumer
goods is fast evolving. Along with new products, there is a growing need for Services and
Solutions that provide convenience. Tata Steel sees significant headroom to grow in new
and under-penetrated categories. We are well positioned to capitalise on this opportunity
through our innovative Services and Solutions offerings for consumers and a strong new
product portfolio backed by robust R&D and a pipeline of innovations.

e &, <

CLIMATE CHANGE DRIVING NEW BUSINESS MODELS

Today, climate change is the biggest risk facing ‘hard to abate’ sectors such as steel.

However, Tata Steel sees this as an opportunity to take a leadership role in the steel industry \

by reducing our environmental footprint. Tata Steel Jamshedpur is already a national
benchmark in CO, emission. We have constituted a Centre of Excellence on Climate Change
to implement various technology-enabled projects for CO, reduction (use of hydrogen as a
potential alternate fuel, carbon capture and use, beneficiation of low-grade raw materials,
etc.). Tata Steel has also ventured into the steel recycling business to explore an alternative
business model that will leverage India’s expected increase in scrap availability to produce
steel with a lower carbon footprint. These initiatives will not only strengthen our future
readiness but also provide a competitive edge.
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DIGITAL WAVE CREATING A SOURCE OF COMPETITIVE ADVANTAGE
The world of work is rapidly changing. Automation, big data, advanced analytics, flexible
sourcing and new business models are revolutionising businesses. The digital transformation
is not only bringing significant disruptions, but is also enabling a simpler, more agile and
efficient organisation. Tata Steel is also taking steps to scale Industry 4.0 technologies in its
operations. In 2019, Tata Steel Kalinganagar became the only Indian manufacturing facility to
be recognised as Industry 4.0 Lighthouses by the World Economic Forum.

STEEL INDUSTRY LEADERSHIP IN TECHNOLOGY AND INNOVATION

Tata Steel aspires to be a technology and innovation leader in the steel industry. Towards this
vision, Tata Steel leverages its inhouse potential and that of the external ecosystem through
carefully curated collaborations and partnerships. The VIVA (Ventures, Innoventure and
Alliances) team has been formed to explore innovation opportunities provided by

the external ecosystem and accelerate our journey towards achieving technology leadership.
Our collaborations with start-ups are expected to act as a catalyst for us to gain a competitive
edge in areas where we do not have the necessary solutions and capabilities.

DEMAND FOR NEW MATERIALS GAINS TRACTION

With the growth in the economy, there is a large opportunity for new materials and
applications in existing and emerging sectors. We are focussing on creating new businesses
in high-potential new materials such as Fibre Reinforced Polymer composite and graphene.
These new businesses are expected to contribute 10% of our revenues going forward and
reduce the impact of cyclicality of the steel business.

CULTURALLY READY TO LEVERAGE CURRENT AND FUTURE
OPPORTUNITIES

Tata Steel aspires to be the most valuable and respected steel company globally by being
future ready structurally, financially and culturally. Over the past decades, Tata steel has been
able to successfully create a culture of continuous improvement, ethics, safety, diversity,
environment consciousness and giving back to the community. However, to successfully ride
the wave of technology enabled disruption, Tata Steel is focussing on fostering a culture of
agility and innovation. In order to foster an agile mindset in the organisation, Tata Steel has
embarked on a journey to break silos, increase speed and collaboration, build accountability
and embed new ways of working.

W
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RISKS

Ensuring effective

identification and mitigation

India is one of the most attractive regions globally for the steel industry. However, sensitivity
to economic cycles, stringent regulations, high cost of capital and logistical challenges,
among others, pose significant risks. At Tata Steel, we have identified and mapped the key risk
categories with our Strategic Objectives (SOs) to implement effective mitigation measures.

FINANCIAL RISKS

Strategic Objectives

The Company has a large debt portfolio and is
exposed to volatility in financial markets, which
can impact the access to and cost of capital.

The Company is also exposed to currency
volatility given its import requirements, foreign
currency debt as well as offshore operations.
Concerns over climate change within the
international financial community can adversely
affect credit appetite for the steel sector.
Disruption in operations and contraction in
demand due to the COVID-19 pandemic can lead
to liquidity challenges.

REGULATORY RISKS

Capitals Impacted
Financial

Mitigation strategies

The Company has been focussed on deleveraging through internal cash generation and
monetisation of non-core assets. It has consciously diversified its sources of capital to tap
alternative pools and exploit financing opportunities. The Company is also continuously
working towards increasing its debt maturity to provide additional flexibility to

the business.

A dedicated team manages the currency exposure guided by the hedging policy and
hedges its exposure on a rolling basis. The Company is focussed on reducing its carbon
footprint. It continues to improve its disclosure on sustainability performance through
various disclosure platforms and publishes its sustainability KPIs in accordance with
international reporting frameworks. In view of the COVID-19 pandemic, the Company has
taken measures to curtail business expenses, renegotiate payment terms with vendors,
reduce its capex commitment sharply and prune fixed costs. It has realigned its marketing
strategy by redistributing sales to areas less affected by the pandemic and by ramping up
exports. Liquidity has also been shored up by raising capital through banks

and bond markets.

Strategic Objectives

The Company is exposed to stringent laws and
regulations in the areas of environment, trade
measures, competition and taxes, among others.
Any non-compliance to various laws and
regulations can weigh on the Company’s
operating performance and adversely impact
reputation. The frequent changes in existing
regulations and introduction of newer ones make
compliance more complex.

Capitals Impacted
Financial, Social and Relationship, Manufactured, Natural

Mitigation strategies

The Company is deeply committed to complying with existing laws and regulations and
has a policy of zero tolerance to non-compliance which is an integral part of its culture
and operating philosophy. It has invested in systems and processes to drive compliance
across the organisation. Employees are regularly sensitised about the need to comply and
educated about the compliance requirements of the role. Technology has been deployed
to track the compliance within the required timeframe, with suitable escalations and
reviews. Investments needed to comply with regulatory requirements are prioritised
within the capital expenditure approval framework.
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MACROECONOMIC AND MARKET RISKS

Strategic Objectives

Steel demand is dependent on economic growth.

Slowdown in the economy coupled with excess
capacity can adversely affect steel demand
and pricing. It is also affected by trade barriers
and protectionist policies. These can lead to
steel price variability and impact operating
performance. The Company is exposed to
competition from other materials or alternative
steelmaking technologies. These factors can
impact steel prices, demand for steel and
operating performance. COVID -19 is expected
to have a significant impact on the economy

in terms of contraction in underlying demand,
disruption in manufacturing and supply chain
operations across the country, labour issues,
liquidity issues, etc., adversely affecting steel
prices and cashflows.

OPERATIONAL RISK

Capitals Impacted
Financial, Social and Relationship, Manufactured

Mitigation strategies

The Company continues to enhance its footprint in India by building a diversified
portfolio of customers from a range of industries across the length and breadth of the
country to counter slowdown in any one sector or region by diverting sales to other
sectors/regions. Dedicated marketing and sales teams service customers and build deep
customer engagement by customising products, improving reliability and providing
value-added services. Tata Steel has invested in building a strong marketing franchise
with well-regarded brands and a large network of dealers and retailers across the country.
This helps in increasing the stickiness of sales and reducing the exposure to business
cycles. It has also built distribution channels internationally to enable exports as and
when desired.

The Company has forayed into ready-to-use steel for the construction industry and
expanded its retail offering by introducing products such as steel doors and windows,
and furniture to enlarge retail customer base. The Company is also diversifying its product
offering beyond steel products by introducing new materials such as composites,

Fibre Reinforced Products, etc.

The Company has taken numerous steps to deal with challenges in the operating as
well as the macro-environment arising out of the COVID-19 pandemic and the ensuing
lockdown imposed by the Government to minimise the impact by increasing its market
share and increasing exports.

A scenario planning exercise was conducted to assess and plan for a range of outcomes.
In the immediate aftermath of the lockdown, production was reduced and sales were
diverted to exports. As the lockdown is getting lifted, sales are being gradually shifted to
areas less affected by the pandemic with the objective of ramping up sales in line with
the recovery in the market. The Company has also ramped up exports in the interim.
The Company continues to closely monitor the developments on the ground as it seeks
to align its operations in line with the evolving market conditions.

Strategic Objectives

The steel industry is capital intensive and
maintenance of critical equipment is vital.
Conventional maintenance practices may be
inadequate towards maintenance of critical,
obsolete/ageing equipment and fire in confined
spaces and beyond, leading to unplanned
interruptions of operational processes.

Capitals Impacted
Financial, Manufactured, Natural

Mitigation strategies
The Company focusses on the formulation and execution of advanced maintenance
practices to improve plant availability and reliability.

Best-in-class practices and technology for detection and protection of critical installations
have been implemented. Strong quality assurance processes are in place to ensure
reliability of equipment. Inventory levels have been optimised to achieve reduction in
working capital without interruption of operations.

In 2019, Tata Steel Kalinganagar became the only Indian manufacturing plant to be
included in the World Economic Forum’s Global Lighthouse Network, a community of
manufacturers showing leadership in applying Industry 4.0 technologies to drive financial
and operational impact.
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RlSKS (contd)

SAFETY RISKS

Strategic Objectives

The Company operates across multiple
manufacturing locations and is subject to
various stringent safety laws and regulations.
Non-adherence to process and employee safety
requirements, provisions of safety laws and
regulations may impact business continuity
and reputation.

COMMUNITY RISKS

Capitals Impacted
Human, Manufactured

Mitigation strategies

The Company has built a strong safety management system that encompasses the
ecosystem of its operations. Business Continuity Management process has been
institutionalised through the development of Crisis Management Centre (Tactical
Centre) and Governance of Onsite Emergency Plans. The Process Safety Centre of
Excellence has been created for standardised implementation of the Process Safety
Framework in all high-hazard processes. Safety trainings are conducted to meet the
requirements of employees, contractors and other relevant stakeholders as a part
of the safety competency and capability enhancement initiative. Safety is key to our
business operations and is a core business result for all employees in their performance
management system.

Strategic Objectives

The Company is responsible towards the local
communities residing around its manufacturing
locations. The absence of continuous dialogue
with communities on newer manifestations

of vulnerability, societal advancement as a

right dialectic between cultural and livelihood
aspirations, and newer paradigms to foster
development will dilute the relationship based on
trust and lead to loss of reputation and disruption
of operations.

COMMODITY RISKS

Capitals Impacted
Social and Relationship, Manufactured

Mitigation strategies

The Company’s signature CSR programmes are designed to create replicable
large-scale models to address the most pressing community challenges on education,
health, tribal identity and livelihoods. Focussed programmes on disability, agriculture,
water conservation, rural sport, nutrition and urban slum development emphasise on
continuous reduction of inequities in society and empower the local community.

Deep relationships with communities have enabled the Company to respond to the
prevailing COVID-19 pandemic where it has meaningfully reached more than 0.5 million
lives across the country, on time. The Company is deeply committed to co-creating
scalable solutions for the communities it serves.

Strategic Objectives

The cost of operations gets significantly impacted
by commodity pricing. Volatility in the supply
and prices of commodities accentuated by
exchange rate fluctuations, given there are a
number of imported raw materials,

can impact profitability.

Capitals Impacted
Financial, Manufactured

Mitigation strategies

Changing prices of coal and iron are generally reflected through adjustments in steel
prices, which help in managing long-term price trends. The Company also enters into
long term contracts with raw material vendors for a bulk of its requirements instead of
depending entirely on the spot market. In addition, the Company also hedges certain
commodities in the derivatives market to address short-term volatility.

Risk assessment for key vendors is performed to assess the capability of vendors in
meeting the supply requirements. Necessary clauses are incorporated in vessel contracts
to safeguard the Company’s interests in case of potential delays.
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Strategic Objectives

The supply chain network is subjected to
physical and environmental destructions, trade
restrictions due to geopolitical tensions and
disruptions at suppliers. The developing rail,
road, port infrastructure, handling facilities and
dependence on outsourced partners may lead to
disruption of operations.

Capitals Impacted
Financial, Manufactured

Mitigation strategies

The Company has a dedicated team focussed on managing its supply chain. It is
continuously working towards diversification in sourcing and expanding its vendor
base from other geographies to manage supply chain disruptions. The Company

has partnered with ports, shipping companies and logistics service providers,
including Indian Railways and trucking companies. Measures such as logistics network
optimisation, improving the operational capacity at loading/unloading points and
upgradation of existing facilities are being undertaken.

INFORMATION SECURITY RISKS

Strategic Objectives

The Company focusses on increasing interactions
through digital platforms with customers,
suppliers and other stakeholders of the Company,
placing a greater need to secure the IT systems
and infrastructure vulnerable to cyber-attacks.
Breach of information security due to cyber-
attacks and non-compliance to IT legislations and
regulations may lead to business disruption and
imposition of penalties.

CLIMATE CHANGE RISKS

Capitals Impacted
Financial, Intellectual

Mitigation strategies
The Company has invested heavily in managing its IT network.

Mechanisms are in place to capture alerts and triggers from external sources and

any information security related incidents. Migration of production servers to cloud

are under various stages of implementation. The Company is working on building a
next-generation security operations centre and controls. The Company is also building
capacity and resilience in network through migration to SDWAN (Software Defined Wide
Area Network).

Significant efforts have been made to increase awareness in addition to investment in
cyber insurance. The Company has enacted various policies and procedures to ensure
data privacy. Proactive software asset management ensures compliance.

Strategic Objectives

Stringent climate laws and regulations for
accelerating transition to a low-carbon economy,
technology disruptions and shifting customer
preferences to alternative materials may
adversely impact profit margins.

Capitals Impacted
Financial, Natural, Social and Relationship, Manufactured

Mitigation strategies

The Company has adopted the Task Force on Climate-related Financial Disclosures (TCFD)
framework and strengthened its internal governance, disclosures and policy advocacy for
transitioning to a lower carbon regime of operations.

Over the last five years, there has been significant reduction in coke rates and dust
emissions along with 100% slag utilisation, increase in scrap usage and focus on scrap
recycling. To build internal R&D capabilities in carbon reduction and other sustainability
measures, the Company is looking at collaborations with R&D institutes, academia and
technology suppliers. The Company continues to build new portfolio in Value-added
Products, Services & Solutions and New Materials Business to establish new markets and
consumer segments.
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STAKEHOLDER ENGAGEMENT

Solidifying bonds with partners in progress

At Tata Steel, we consider our stakeholders as partners in long-term value creation. We have
developed a robust stakeholder engagement process to foster and nurture relationships,
which helps improve strategy development and decision making.

Delivering on stakeholder needs,
interests and expectations are
core to the way we operate.

In FY 2018-19, we conducted

a pan-India stakeholder
engagement exercise to revisit
the Environmental, Social and
Governance (ESG) issues that are
material to value creation amid
the evolving global sustainability
landscape. In FY 2019-20, we
launched a Responsible Supply
Chain Policy for our vendor
partners and suppliers.

Our key stakeholders comprise
investors, customers, vendors,
government and regulatory
bodies, employees, communities
as well as the media and industry
bodies. We periodically engage
with them either through
focussed groups or individually.
For effective communication,

we use a wide range of tools and
platforms such as our Company
website, newsletters, e-mails,
social media and press releases.

INVESTORS
Value proposition

Consistent returns on
investments

Why they are important

Providers of financial
resources essential to fund
growth

How we engage

- Investor and analyst meets

- Periodic meetings

- Annual Report and media
updates on performance

ESG emphasis

- Carbon emission,
renewable and clean
energy and air pollution

- Technology, product and
process innovation

- Embed sustainability in
supply chain
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CUSTOMERS

Strong brands, differentiated
products and solutions,
engineering support, partnering
for growth

Reason for any business to
exist; provide us an opportunity
to build long-term mutually
beneficial relationships

- Customer meetings

- Multi-stakeholder platforms
- Conferences

- Construction conclaves

- Zonal and similar meets

- Health, safety and human
rights

- Carbon emission, water, air
pollution, waste management
and renewable and clean
energy

- Embed sustainability in supply
chain and promote circular
economy

VENDOR PARTNERS

Building capabilities through
skill development, growth
opportunity, safe operations,
opportunity to innovate

Provide us operational leverage
to optimise value chain, be

cost competitive and exceed
customer expectations

- Vendor meet

- Annual sustainability meet

- Vendor satisfaction survey

- Vendor Capability
Advancement Programme

- Vendor grievance redressal
Committee

- ‘Speak Up' Toll-free number

- Workshops

- Health, safety and human rights

- Key environmental issues such
as carbon emission, water and
energy

- Embed sustainability in supply
chain and promote circular
economy

Corporate Overview
02 20

Departments engaging with

stakeholders

Marketing and Sales, Procurement,
Corporate Sustainability, Environment, ———>

Performance Review

Our Strategy Strategic Review Statutory Reports Financial Statements
28 46 84 206
Identify

stakeholders

Corporate Social Responsibility,

Corporate and Regulatory Affairs, and

Research and Development

GOVERNMENT AND
REGULATORY BODIES

Value proposition

Advocacy towards shaping
policies for the future

Why they are important

Co-develop and comply
with legislations and policies
applicable to our business to
ensure continuity

How we engage

- Representations at relevant
ministries and regulatory
authorities at the Central
and State levels

- Expert speak platform
for capacity building on
regulations and policy

ESG emphasis

- Carbon emission, energy
efficiency and waste
management

- Education in community
development

- Setting agenda for future
regulations and going
beyond compliance

Connect
Communicate

Engage

W

TATA

Stakeholder
groups

Investors, customers, vendor partners,
——> government and regulatory bodies,

employees, communities, media and

Collaborate and Partner

EMPLOYEES

Fair wages, good relations,
opportunity for learning and
growth and well-being

Key to the success of our
business; their efforts are
instrumental in delivering our
strategies and for sustained
business growth

- Monthly online meet with the
CEO and MD and informal meets
with the senior leadership

- Employee engagement survey

- Employee happiness study

- Joint forums between employee
unions and management

- Internal communication

- Talent retention

- Local sourcing of labour

- Welfare practices for
non-officers

COMMUNITY

Significant and lasting
positive impact on
communities proximate to our
operating locations

Thriving and engaged
communities vital to our
social license to operate

- Public hearings

- Meetings with community
leaders and the CSR Advisory
Council

- Community welfare
programmes

- ‘Samvaad’ - provides an
annual platform for tribal
communities to lead their
development agenda

- Better healthcare facilities

- Address water scarcity

- Livelihood generation and skill
development

industry bodies

MEDIA AND
INDUSTRY BODIES

Sharing best practices,
training, research and ideas
that enhance the overall
industry performance

Media: To reach out to the
society and communicate our
vision and brand

Industry bodies: To engage with
regulatory bodies and discuss
matters of mutual interest

- Press conferences and
media events

- Regional and national
events such as conclaves
and conferences of
industry bodies

- Senior leadership are part
of various industry bodies
and committees

- Health, safety and human
rights

- Carbon emission, water
and energy

- Embed sustainability in
supply chain and promote
circular economy
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MATERIALITY

Actions to realise our priorities

Materiality enables us to identify, prioritise, track and report the most

important sustainability issues under economic and environment, social and

governance (ESG) that have a significant impact on our business.

Tata Steel conducted an extensive stakeholder
engagement exercise in FY 2018-19 to identify
the top 20 ESG issues that are material to the
organisation. The economic material issues
were revisited through various stakeholder

engagement processes and business reviews by

the senior leadership. These issues are of high
importance to our stakeholders and integral
to our vision of being the ‘global steel industry

ADDRESSING MATERIAL ISSUES
Tata Steel’s strategy and planning process
incorporates the material issues by mapping
them to its long-term Strategic Objectives
(SOs). These issues are reviewed monthly by
the respective owners and quarterly by the
senior management.

benchmark in value creation and
corporate citizenship'.

ECONOMIC

Strategic Objectives Capitals Impacted

DOOD (OO0

Material Issues Measures
Business - Focus on organic and inorganic growth
growth - Strengthening of the New Materials and

Service and Solutions businesses

- Foraying into newer segments such as oil and
gas and lifting and excavation

- Increase in the sales of downstream products

Long-term - Maintain leadership in chosen segments
profitability - Enhancement of raw material security

- Enhancement of operational efficiency
- Shikhar25 cost management initiatives

Product quality - Product and process innovation

@ Industry leadership in steel @ Insulate revenues from steel cyclicality
@ Consolidate position as a global cost leader @

40

- Value engineering and customer service teams
- Innovative routes to market

and Environment
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Linked Key Performance Indicators (KPI)

- Crude steel capacity

- Percentage of total revenue from the New Materials Business

- Percentage of total revenue from the different Services and
Solutions business

- Volume of B2C business and revenue generated from
downstream products

- Market share

- EBITDA

- Volume of B2C business

- Captive coal (%) and captive iron ore (%)
- Savings through Shihkar25 initiatives

- Pan India dealers and distributors
- Customer satisfaction index

- Quality complaints

- Brand equity index

- New products and services

@ Financial Capital Q Human Capital

Manufactured Capital Natural Capital

Industry leadership in Corporate Social

Responsibility, and Safety, Health @ Intellectual Capital @ Social and Relationship Capital

Corporate Overview Performance Review Our Strategy Strategic Review Statutory Reports Financial Statements ' l '
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ENVIRONMENT

TATA

Strategic Objectives

Material Issues

Renewable and clean
energy

Waste management

Water
consumption
and effluent
discharge

Energy efficiency
Air pollution
Supply chain

sustainability

CO, emission

Biodiversity

Circular economy

Capitals Impacted

- Significant renewable energy potential identified across all
locations

Measures

- Recovery and reuse of metal from steelmaking slag
- Sustained 100% solid waste utilisation in FY 2019-20 at
Jamshedpur and Kalinganagar

- Minimising freshwater consumption by upgradation of existing
water treatment and cooling tower systems to increase its
efficiency and reusing treated waste water from Sewage
Treatment Plant at Bara for industrial purpose

- Undertaken river basin study to identify watershed-level risks
at Jamshedpur

- Process optimisation initiatives such as waste heat recovery
systems and by-product gas utilisation

- Investment in air pollution control equipment

- Formulation and release of Responsible Supply Chain Policy and
guidelines for supply chain partners
- Deploying Responsible Supply Chain Policy in FY 2020-21

- Four transition risks and six opportunities identified for Tata Steel
India, based on the TCFD framework

- Pursuing collaborations with technology experts to abate
carbon emission

- Formation of a governance structure (Centre of Excellence for
Biodiversity Management) for biodiversity management at
all locations

- Development of Biodiversity Management Plans (BMPs) for eight
mining locations and Tata Steel BSL at Dhenkanal

- Steel scrap processing unit under commissioning at Rohtak,
Haryana with a 5,00,000 tonne per year capacity

- Advocacy with various government and industry bodies to build
scrap utilisation networks

Linked Key Performance Indicators (KPI)

- Renewable Purchase Obligation
- Power generated through renewable
sources

- LD slag utilisation
- Solid waste utilisation
- Material efficiency

- Specific water consumption
- Effluent discharge intensity

- Energy intensity

- Dust emission intensity

- Suppliers trained for SA 8000
- Suppliers assessed for SA 8000
- Suppliers assessed on safety parameters

- GHG emission intensity

- Total GHG emissions for all major

geographies

- No. of locations having BMPs

- Capacity of scrap recycling business
- Solid waste utilisation

Sir Dorabji Tata Biodiversity Park in West Bokaro
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MATERIALITY (conta)

SOCIAL

Corporate Overview

Strategic Objectives

Material Issues

Occupational Health
and Safety (OHS)

Labour relations

Drinking water

Local sourcing of
labour

Talent retention

Capitals Impacted

Measures

- Leadership capability development at all levels to achieve
zero harm

- Identification and mitigation of hazards and risks

- Reduction in safety incidents on road and rail to ensure zero
fatalities inside plant premises

- Excellence in Process Safety Management (PSM)

- Establishment of industrial hygiene and improvement in
occupational health

- Concluded wage revision with structural changes
- Introduction of Leave Bank to enable employees to assist
co-workers in need

- Installation and repair of drinking water facilities through CSR
interventions

- Recruiting indigenous (SC/ST) people in the workforce

- Improving vendors’ share of business from SC/ST
communities by training them to match the Company’s
requirements for various products and services

- Address contemporary needs of employees such as a
five-day work week, work-from-home, satellite office
operation for spouses, childcare facilities, career break
opportunities, paternity leave, etc.

- Attract and retain diverse talent including Persons with
Disabilities (PWDs) and LGBTQ+ community

- Development of workforce capability through various
programmes; fostering a diverse workforce through MOSAIC*
framework

*MOSAIC - Company'’s diversity and inclusion initiative

Linked Key Performance Indicators (KPI)

- LTIFR
- Fatalities
- Health index

- Performance in Employee Engagement
Survey

- No. of water harvesting structures
constructed

- Number of local suppliers

- % of Affirmative Action (AA) community in
the workforce

- Volume of sourcing from AA community
vendors

- Attrition rate
- Investment in employee training and
development

Maternal and Newborn Survival Initiative (MANSI)
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TATA

Strategic Objectives

Capitals Impacted

DODD O8O

Material Issues

Going beyond
compliance and
setting trends for
future regulations

Greater stakeholder
engagement

Greater sustainability
disclosures

Technology,
product and process
innovation

Technical knowledge
transfer and capacity
building for relevant
partners

Responsible advocacy
for the steel and
mining sector

Measures

- Strengthened collaborations with technical institutes, technology
start-ups and academia for technology leadership, climate change
and other environmental issues

- Enhancement of specialised channels such as public meetings,

vendor-focussed committees, Speak Up toll-free number, platforms

such as conference and construction conclave, zonal and similar
events

- Consistent improvement in our disclosures through the <IR>
Framework, worldsteel indicators and UNGC* Communication on
Progress

- Updating website periodically to enhance transparency

- Ventures, Innoventure and Alliance management function formed
in FY 2019-20 to focus on monetising our Intellectual Property,
leverage the start-up ecosystem and build strategic collaborations
with the academia and industry

- In-house Innovent platform to support consumer in innovation for
generating key customer insights

- Developed 155 new products in FY 2019-20, including those for
high-strength automotive structural applications

- Engagement with supply chain partners on Responsible Supply
Chain Policy
- Conduct Vendor Capacity Advancement Programmes (VCAP)

- Engaging with industry bodies and peer networks in sharing best
practices, training, research and ideas that enhance the overall
performance of the industry

“UNGC: United Nations Global Compact

100 years of Tata Workers’ Union

Linked Key Performance Indicators (KPI)

No. of collaborations with external
partners

Performance in various surveys
conducted periodically for
stakeholder categories, including:
- Customer Satisfaction Survey

- Vendor Satisfaction Survey

Scores and rating achieved in:
- CDP

- DJSI assessment

- Worldsteel recognitions

- No. of patents received

- No. of new products developed
- No. of start-ups engaged

- No. of alliances created

- No. of VCAPs conducted
- No. of vendor development projects
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STRATEGY PLANNING

The future depends on what we do today

Our strategy is linked to our Vision, Mission and Values. As part of our
integrated strategy planning process, we examine both the external and
internal business environment and factor in potential risks and opportunities
that could disrupt the industry. Materiality assessment provides deeper
insights to the changing needs of all our stakeholders.

Our long-term strategies and annual business plans are formulated as an
outcome of the integrated strategy planning process. The overall strategy
and plans are cascaded down to individual divisions/departments with
clearly defined responsibilities across all employee levels.

STRATEGY PLANNING PROCESS

VISION MISSION VALUES
Material s Leadership ENTERPRISE RISK
issues DE?I.I-EF:.‘(\)TPEI\ﬁgNT direction MANAGEMENT
Identification
) o Assessment
Internal Strategic Objectives and Enablers External Mitigation
context Long-term Strategy context Review and Monitoring

Strengths and Weaknesses T T Opportunities and Threats

STRATEGY
DEPLOYMENT

Long-term Plan

l

Annual Business Plan
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TATA

While Tata Steel has consistently been one of the most profitable and lowest cost producers of steel' in the world, the Company needs to
address challenges such as improving productivity, maintaining cost competitiveness and being agile and innovative in a rapidly evolving

business environment.

Tata Steel aspires to be future ready structurally, financially and culturally in its pursuit to be the most valuable and respected steel company in
the world. Towards this aspiration and to further strengthen Tata Steel’s leadership position, we have defined a set of Strategic Objectives (SOs)
and a set of core capabilities known as ‘Strategic Enablers’ to achieve the SOs.

INDUSTRY LEADERSHIP
IN STEEL

Scale of operationsis a
pre-requisite for the steel
industry leadership.

INSULATE REVENUES
FROM STEEL
CYCLICALITY

The steel industry is cyclical

in nature. It is essential to

build a portfolio of products
and services that can provide
protection from cyclicality and
lend stability and momentum to
our revenues and profitability.

Employer of choice

People are key for an
organisation aspiring to
strengthen its leadership
position, and being an employer
of choice is a significant aspect of
our strategy.

STRATEGIC OBJECTIVES

STRATEGIC ENABLERS (SEs)

Leadership in steel
technology

To prepare for disruptions in the
future, our ability to innovate and
develop new products, improve
processes, develop technologies
and transform business models
is critical.

" Comparison of cost is done at crude steel level

Agility and innovation

It is essential to focus on creating
the right organisational culture
that encourage