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November 13, 2020

The Secretary, Listing Department The Manager, Listing Department

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

Maharashtra, India. Maharashtra, India.

Scrip Code: 500470/890144 Symbol: TATASTEEL/TATASTLPP

Dear Madam, Sirs,
Re: Outcome of Board Meeting

This has reference to our letter dated November 6, 2020.

The Board of Directors of Tata Steel Limited (‘the Company’) at its meeting held today, i.e.
November 13, 2020, inter alia, transacted the following business:

1. Financial Results

Approved the audited Standalone and unaudited Consolidated Financial Results (subject to
Limited Review) of the Company for the quarter and half year ended September 30, 2020.

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

2. Exercise of Call Option in respect of Non-Convertible Debentures/Perpetual Hybrid
Securities of the Company

The Board of Directors of the Company approved the proposal to exercise Call Option to redeem
the following unsecured, rated, listed Non-Convertible Debentures (NCDs)/Perpetual Hybrid
Securities (PHS) in the form of NCDs of the Company, as per their terms of issue:

a. 10.25% NCDs having ISIN INE0O81A08140, with outstanding amount of ¥670 crore, to be
redeemed, in full, on December 22, 2020;
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b. 10.25% NCDs having ISIN INE0O81A08157, with outstanding amount of 3,350 crore, to be
redeemed, in full, on January 6, 2021,

c. 11.80% PHS having ISIN INEO81A08165, with outstanding amount of ¥1,500 crore, to be
redeemed, in full, on March 18, 2021; and

d. 11.50% PHS having ISIN INEO81A08173, with outstanding amount of %775 crore, to be
redeemed, in full, on May 11, 2021.

The Board meeting commenced at 2:30 p.m. (IST) and concluded at 7:00 p.m. (IST).

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

This disclosure is being submitted pursuant to Regulations 30 and 51 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended.

This is for your information and records.

Yours faithfully,
Tata Steel Limited

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

Encl: As above
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INDEPENDENT AUDITOR'S REPORT

To

The Board of Dircetors
Tata Steel limnited
Bomhay House,

24, Homi Modi Street,
Fart, Mumbai 400001

Report on the Audit of the Standalone Financial Results

Opinion

1. We have audited the accompanying standalone quarterly financial results of Tata Steel Limited (hereinafter
referred to as “the Company”) for the quarter ended September g0, 2020 and the year to date results for
the period from April 1, 2020 to September 30, 2020, the statement of assets and liahilities as on that date
and the statement of cash flows for the hall-year ended on that date (the “results™) which are included in
the accompanying ‘Standalone Statement of Profit and Loss for the quarter / six months ended on 30th
September 2020, Standalone Balanee Sheet as at goth September 2020 and Standalone Stalement of Cash
Flows for six months ended on 3oth September 2020’ (the Statement), being submitted by the Company
pursuant to the requirement of Regulation 33 and Regolation 52 of the SEBI (Listing Ohbligations and
Disclosure Requirements) Begulations, 2015, as amended {the “Listing Regulations™).

u. In our opinion and Lo the best of our information and according to the explanations given to us, the resulls:

(i) are presented in accordance with the requirements of Regulation 33 and Regpulation 52 of the
Lisling Begulations in this regard; and

(i) give a true and fair view in conformity with the recognition and measurement prineiples laid down in
the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 and other
gccounting principles generally accepted in India, of the nel profit and other comprehensive income
and other financial information for the quarler ended September 30, 2020 as well as the year to date
results for the period [rom  Aprl 1, 2020 to September 30, 2020, and also the statement of assets and
liabilitics as at September 30, 2020 and the statement of cash flows for the half-year ended on that
date.

Basis for Opinion

4. We conducted our andit in accordance with the Standards on Audiling (SAs) specified under seetion
143(10) of the Companies Aet, 2013 (the Act) and other applicable authoritative pronouncements issued by
the Institute of Chartered Accountants of India. Our responsibilitics under those Standards are finther
deseribed in the Anditor's Responsibililies for the Audit of the Standalone I'inancial Results seclion of our
report, We are independent of the Company in accordanee with the Code of Ethics issued by the Institule
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the finanecial results under the provisions of the Act and the Rules therennder, and we have fulfilled our
ather ethical responsihilities in accordance with these requirements and the Code of Ethics. We belicve
that the andit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion,

Emphasis of Matter Paragraph
4. We draw attention to the following matters:

(1) Note 3 to the Statement which states that the ability of the Tata Steel Europe (TSE), the step-dowm
subsidiary of T Steel Holdings Pte Ltd (TSI, a subsidiary of the Company, to continue as a going
coneern is dependent on the outcome of measures taken as stated therein and the availability of future
[unding requirements, which conld have a consequential impact on the amount of investment of Rs.
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Turther, the anditors of TSE hawve, without moditying their conclusion, reported an Emphasis of
Matter Belated o Going Concern vide their Review Report dated November 6, 2020 on the finaneial
information for the half vear ended Seplember 30, 2020,

(1) MNole 2 to the Statement cxplaing the uncortaintics and management's assessment of the finaneial
impact due to lockdown frestrictions related Lo the COVID-1g9 pandemic imposed by the Governments,
for which a definitive assessment of the impact is dependent upon [uture economic conditions.

O opinion is not modified in respect of these malters.
Management’s Responsibilities for the Standalone Financial Results

5. These results have been prepared on the basis of the interim financial statements, The Company’s Board of
Directors are responaible for the preparation of these finaneial resulls that give a true and fair view of the
net profit and other comprehensive income and other finanecial information, the stalement of assets and
liabilities and the stalement of cash flows in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard (Ind AS) 34, ‘Interim Financial Reporting' prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 and Regulation 52 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the results that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

6. In preparing the results, the Doard of Dircctors 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
coneern basis of accounting unless the Board of Directors either intends to liguidate 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 finaneial reporting process.
Auditor’s Responsibilities for the Audit of the Results

8, Our objectives are to obtain reasonable assurance about whether the results as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that ineludes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an andit conducted
in accordance with SAs will always detect a material missialement when it cxists. Misstatements can arise
from [raud or error and are considered material if, individually or in the apgregate, they could reasonably
he expected to influence the economic decisions of uscrs taken on the basis of these results.

9. As parl of an audit in accordance with SAs, we exercise professional judpment and maintain professional
skepticizm throughoul the andit. We also:

s Tdentify and assess the risks of material misstatement of the standalone finaneial resulls, whether due
to fraud or error, design and perform andit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriale Lo provide a basis for our opinion. The risk of not detecting
4 material misstatement resulting from fravd is higher than for one resulting from error, as [raund may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

s Obtain an understanding of internal control relevant to the andit 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 interal control.

i

s
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# Fwvaluate the appropriatencss of accounting policies used and the reasonable © e
estimates and related disclosures made by the Board of Dirvectors.



Price Waterhouse & Co Chartered Accountants LLP

s  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 poing
conecern, If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's repart to the related disclosures in the finaneial vesults or, if such disclosures are
inadequate, Lo modily our opinion. Our conclusions are bazed on the audit evidence obtained up to
the date of our anditor's report. However, future events or conditions may cause the Company to
crase to continue as a going concern.

¢ Fawaluate the overall presentation, structure and content of the results, ineluding the disclosures, and
whether the finanecial resulls represent the underdying transactions and events in a manner that
achieves fair presentation,

10. We communicale 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 andit.

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 velationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
salepuards.

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

Bussell | Parera

Partner
Membership Number: a42190

UNIN: 20042100AAAADO7216

Mumbai
Movember 13, 2020
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Review Report

Ta

The Board of Directors
Tala Steel limited
Bombay House,

24, Homi Modi Streat,
Ifort, Mumbai 400001

1.

2.

We have reviewed the unaudited consolidated financial results of Tata Steel Limited (the “Parent™), its
subsidiaries (Lthe parent and its subsidiaries hercinafter referved to as the “Group”), jointly controlled
entities and associate companies for the quarter and the half year ended September 30, 2020 which
are included in the accompanying unaudited ‘Consolidated Statement of Profit and Loss for the
quarter/ six months ended on goth September zoso, Consolidated Balance Sheet as at goth
September 2020 and the Consolidated Statement of Cash Flows for six months ended on goth
September 2020 (the “Statement™). "The Statement is being submitted by the Parent pursuant Lo the
requitement of Regulalion 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations™), which has been stamped by us for
identification purposes.

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

We conducted our review of the Stateinent in aceordance with the Standard on Review Engagemnents
{(SRE) 2410 “Review of Interim Financisl Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accovmtants of India. This Standard requires that we plan
and pecform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of maling inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review iz substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not ensble us to obtain assurance that we would
become aware of all significant matters (hal might be identified in an andit, Accordingly, we do not
express an audil opinion.

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

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

Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of the other auditors referred to in paragraph 7 below,
nothing has come to our attention thal causes us to believe that the accompanying Statement has not
heen prepared in all malerial respects in aceordance with the recognition and measurement principles
laid down in the aforesaid Indian Accounting Standard and other accounting principles generally
gecepted in India and has not disclosed the information required to be disclosed W terms of
Regulation 3;3 of the Listing Regulations, including the manner in which it is to he disclosed, or that it
contains any material misstatement.

We draw attention to the following matters:
{a) The lollowing Emphasis of Matter - (Going Coneern paragraph (as reproduced) has been inclhuded

by the auditors of Tata Steel Furope Limited, a subsidiary of the Parent Company, in their review
report dated November 6, 2oz0;
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“Without modifying o conclusion on the special purpose interim finaneial information, we have
considered the adequacy of the disclosure made in the special purpose interim financial
informalion concerning the entity’s ability lo conlinue as a poing concern. The impael of the
COVID-1g global pandemic will require Tata Steel Furope Limited to access group company
support in avder to meet its obligations as they fall due. Tata Steel Furope Limited has received a
letler from TS Global Procurement Company Pre Ltd undertaking to provide working capital
andfor other cash support up to a specified amount which exceeds the amount forecast as being
required by Tata Steel Hurope Limited over the next twelve months. The letter states that it
represents present policy, is given by way of comfort only and is not to bhe construed as
constituting a promise as to the future conduet of TS Global Procurement Company Pte Lid or
Tata Steel Limited. Accordingly, there can be no eertainty that the funds reguired by Tata Steel
Inrope Limited will in fact be made available. These conditions, along with the other matters
explained in the special purpose interim finaneial information, indieate the existence of a material
uncertainty which may cast significant doubt about the entity’s ability to continue as a going
cancern. The special purpose interim finaneial information do not include the adjustments thal
wotlld result if the entity unable to continue as a going coneern.”

Refer Note 3 to the Statement in this repard.

{L) Mole 2 Lo he Stalement which explains the uncertaintics and management's assessment of the
finaneial impacl due Lo lockdown [ restrictions related to the COVID-1g pandemic imposed by the
Government, for which a definitive assessment of the impact is dependent upon future economic
conditions,

{z) Note 7 to the Statemnent regarding the requirernent of minimum shareholding as laid down under
the relevant SEHI regulations for which the Parent Company is taking necessary steps towards
reducing it’s sharehalding in its subsidiary Tata Steel Long Products Limited.

Our conclusion is not modified in respect of these matters,

7. We did not review the interim [inanecial stalements fspecial purpose [nancial information of six
subsidiaries included in the consolidated unaudited financisl results, whose Interim finaneial
statements financial information /financial results reflect total asscts of Rs, 122,060,012 crores and net
assels of Rs, 40,781.02 erores as at September o, 2020 and total revenues of Ks, 19,325.55 crores and
Rs. 33,308.15 crores, total net profit/(loss) after tax of Bs. (1,1,37.98) crores and Rs. (4,720.54) crores
and total comprehensive income of Rs. (11.92) croves and Rs. (8,793.34) croves, for the quarter ended
Seplember 30, 2020 and for the period from April 1, 2020 to September 30, 2020 vespectively and
cash flows (nel) of Bs. 1,360.62 crores for the period from April 1, 2ozo to September g0, 2020, as
considered in the consolidated unaudited financial results. The consolidated unaudited financial
results of these suhsidiaries also include their step down jointly controlled entities and associates
conslituting Bs. 12.35 crores and Rs, 23.50 eroves of the Group's share of total comprehensive income
for the quarter ended September 3o, 2020 and lor the period (rom April 1, 2020 o September 30,
2020 respectively, These interim financial statements/special purpose financial information have
been reviewed by other anditors and their veports vide which they have issued an unmodified
conclusion, have been furnished to us by the other anditors/Management and our conclusion on the
Statement, in so far as it relates Lo the amounts and diselosures included in respeet of these
subsidiaries and their step down associates and jointly controlled entities, is based solely on the
reporls of the other auditors and the procedures performed by us as stated in paragraph 3 abowve.

8. The consolidated unaudited financial results ineludes the imlerim [nancial stalements/special
purpose financial information of sixteen subsidiaries which have not been reviewed by their auditors,
whose inlerim (inancial statements/special purpose financial information vefleet total assets of Rs
22.045.30 crores and nel assels of Bs. 562101 crores as at September o, 2o2o and total revenue of
s, 452.51 croves and Bs. 1,101.15 crores, Lolal nel profit/(loss) aller lax of Bs. (45.20) crores and Bs,
{117.66) croves and total comprehensive income of Rs. (86.24) croves and Rs. (154.32) croves for the
guarter ended September 30, 2020 and for the period from April 1, 2020 to September 30, 2o20
respectively and cash flows {nel) of Bs. 253.60 croves for the period from April 1, 2020 to September
a0, 2020, as considered in the conzolidated unaudited financial results. The consolidated unaudited
[inancial results also include the Group’s share of net profit/(loss) after tax of Rs. 14.43 crores and Rs.
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ended September 30, 2020 and for the period from Apell 1, zozo to September 30, zozo,
respectively, as considered in the consolidated unandited financial results, in respect of two associates
and eight joint vemtures, based on thelr interim financial statements/special purpose [inancial
information which have not been reviewed/audited by their anditors, According to the information
and explanations given to us by the Management, these interim {inancial statements/special purpose
financial information are not material to the Group,

. In the case of ten subsidiaries, two jointly controlled entities and six associates, the interim financial

statementsspecial purpose financial information for the quarter ended September 30, 2020 and for
the peried from April 1, 2020 to September 3o, 2020 is not available. The investments in these
companies are carried at Re 1 as at Seplember 30, 2020, In absence of the atoresaid interim financial
statements/special purpose financial information, the {inancial statements/special purpose financial
information in respect of aloresaid subsidiaries and the Group’s share of total comprehensive income
ol these jointly controlled entities and associates for the quarter ended Sepiember 3o, 2020 and for
the period from April 1, 2020 to September 50, 2020 have not been included in the Stalement.

Omr conclision on the Statement is not modified in respect of the matlers set out in paragraph 7, 8 and
g above,

lor Price Waterhouse & Co Charlered Accountants LLP
Firm Registration Number: 304026E/ E-300000
Chartered Accountants
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Listof Enlities

Sl Na. | Name of the Comipany -

A. | Subsidiaries (Divect) - -

Annexure A

ABJA Tnvestment Co. Pe. Ltd.
Adityapur Toll Bridge Company Limited

Tata Steel Speeial Beonomie Xone Limited

Indian Steel & Wire Produoets Ltd.

Jamshedpur Utilities & Serviees Company Limited
bMahar Bxport Services Pvt. Lid

NatSteel Asia Pte. Ltd.

Rujuvaliks Investments Limiled

T 8 Alloys Limited

Tata Konf Engineering Services Lid. *

Tala Melaliks Lid.

Tata Sponge Iron Limited

Tata Steel (KZAN) (Pty) Lid. #

T Stecl Holdings Pte. Lid.

ESREoemuaaounsiiwe

] Tata Steel Odisha Limited

16 Tata Steel Processing and Distribution Limited
17 Tayo Kolls Limited *

18 Tata Pigments Limitaed

19 The Tinplate Company of India Lid

2o | Tata Steel Moundation

2l Jamshedpur Football and Sporting Private Limited
22 Salchi Steel Limited *

a4 Jugsalai Steel Limited #

24 Moamundi Steel Limited *

25 Straight Mile Stecl Limited *

26 Barmnipal Steel Limited

27 Bistupur Steel Limited ®

aH Jamadoba Steel Limited *

20 Dimna Steel Litnited *
a0 Bhubaneshwar Power Private Limiled
31 Creative Port Development Private Limited N

Subsidiaries (Indirect)

Haldis Water Managemenl Limited
Kalimati Hlobal Shared Services Limited
TS Asia (Hong Kong) Lid,

TSIL Enerpy Limiled

T 5 Global Holdings Pte Lid.

Orchid Metherlands (Mo.1) B.V.

WNatSteel Ioldings Pre. 14d,

EBasteel Services (M) Sdn. Bhd.

Fastern Steel Fabricators Philippines, Ine.
NatSteel Recyeling Pre Lid.

NalSteel Trade International {Shanghai) Company Lid.
The Siam Industrial Wire Company Lid.

ShRESEcmuonsare e~ |W

TEN Wires Co_, Lid.
14 Tata Stecl Europe Limited
15 | Apollo Melals Limited

16 Bell & Harwood Limited

17 Blastmega Limited

18 Bore Samson Group Limited
19 Bore Steel Limiled
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Amnmexure A

Sl No. | ' Name ofthe Comipany

20 British Guide Rails Limited
21 British Steel Corporation Limited
29 British Steel Divectors (Nominees) Limited

i British Steel Engineering Steels (Exports) Limited
24 Brilish Steel Nederland International B.V.

a5 British Steel Service Centres Limited

26 CV Bening

27 C Walker & Sons Limited

a8 Catnic GmbH

29 Catnic Limited

30 Tata Steel Mexico SA de CV

31 Color Steels Limited

a2 Cogent Power Inc

99 Cogent Power Limited

34 Corbeil Les Rives SCI

35 Corby (Northants) & District Water Company Limited
3t Cordor {C& B) Limited

a7 Corus CNEBV Invesliments

a8 Corus Cold drawn Tubes Limited

39 | Corus Engineering Steels ([UK) Limited

40 Comis Engineering Steels Holdings Limited

41 Corus Engineering Steels Limited

42 Corus Enginesring Steels Overseas Holdings Limited
43 Corus Engineering Steels Pension Scheme Trustes Limited
44 Corus Group Limited

45 Corus Iloldings Limited

46 Corus International {Overseas Holdings) Limited

47 Corus International Limited

48 Corus International Romania SRL,

49 Corus Investments Limited

50 Corus Ireland Limited

51 Corus Large Diameter Pipes Limited

52 Corus Liaison Scrvices (India) Limited

53 Corus Management Limited

54 Corus Property

h5 Corus Service Contre Limited

56 Corus Tubes Poland Spolka Z.0.0

57 Corus UK Healtheare Trustee Limited

58 Crucible Insurance Company Limited |
54 Degels GmbII |
&0 | Deinka BV,

61 | DSEM Group Ple. (Re-registered as Private Company on September 30, 2019 )

fiz lurapressings Limited

63 Ifirstee] Group Limited

B4 Firsteel Holdings Limited

a5 Fischer Profil GmhH

66 Gamble Simms Metals Limited
67 Grant Lyon Eagre Limited

a8 H E Samson Limited

a4 Hadfields Holdings Limited
T Halmstad Steel Service Centre AR
7L Mammermega Limiled

7o Hille & Muller GmbH

73 Hille & Muller TISA Inc,

74 Hoogovens IS4 Inc,

75 Huizenbezit “Breesaap” B.V.
i) Inter Metal Distribution SAS
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Annexure A

5L No. Name of the Company

77 Layde Sleel 5.1,

w8 Lister Tubes Limited

79 Londom Works Steel Company Limited

Ao Montana Bansysteme Al

bl ] Naantali Steel Service Contre OF

Nationwide Steelstock Limited

Morsk Stal Tynmplater AS

R4 Worsk Stal Tynnplater AB

H5 Orh Electrical Steels Limited

86 Ore Carriers Limited

a7 Oremeo Ine,

HH Plated Strip (International) Limited

da Precoat International Limited

a0 Frecoat Limited

i1 Rafferty-Brown Steel Co Ine Of Conn,

g2 Round Ouak Steelworks Limited

93 Runhlast Limited

g4 Bunmega Limited

a5 SAE Profie]l BV,

a6 5 A B Profil GmbH

Q7 Seamless Tubes Limited

gf Service Center Gelsenkirchen GmbIT

iy Service Cenlre Maastricht BV,

100 | Societe Furopeenne De Galvanisation (Segal) Sa
101 | Staalverwerking en Handel B.V.

10z | Steel Stecklloldings Limited

103 | Steelstock Limited

104 | Stewarts & Lloyds Of Ireland Limited

105 | Stewarts And Lloyds (Overseas) Limited

16| Surshammar Broks AR

107 | Swinden Housing Association Limited

108 | Tata Steel Belgium Packaging $tecls NV,

109 | Tata Stecl Belgium Services NV,

110 | Tata Steel Denmark Byggsystemer A/S

111 | Tata Steel France Baliment of Systemes SAS
112 | Tata Steel France Holdings SAS

13 Tata Steel Germany GmbH

114 | Tata Steel ITmuiden BY

115 | Tata Steel International (Americas) Holdings Ine
116 | Tata Steel International {Americas) Inc

117 | Tata Steel International {Czech Republic) 5.R.0
118 | Tata Steel International {Denmark) 475

1149 Tala Steel International (Franee) SAS

120 | Tata Steel International (Germany) GmbH

121 Tata Steel International (South America) Representagiies LTDA
1zz | Tata Steel International (Italia) SRL

|12y | Tata Steel International (Middle Fast) 1941

| 124 | Tata Steel International (Migeria) Lid.

125 Tata Steel International (Poland) sp Zoo

126 | Tala Stec] International (Sehweiz) AG

127 | Tata Steel International (Sweden) AB

128 Tata Steel International (India) Limited

129 | Tata Steel Internalional ITherica SA

130 | Tata Steel Istanbul Metal Sanayi ve Ticaret AS
131 | Tata Steel Maubeuge SAS

132 | Tata Steel Nederland BY

133 | Tata Steel Nederland Consulting & Technical Services By
| 134 | Tala Steel Nederland Services BY

ja]
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Sl No. Name of the Conpary

135 | Tata Steel Nederland Technology BY

136 | Tata Stecl Nederland Tubes BV

1537 | Tala Stec] Netherlands Holdings B.V.

138 | Tata Steel Norway Bypgsystomer AJS

139 | ‘T'ata Steel Sweden Byggsystem AR

140 | Tala Steel UK Consulting Limited

141 Tuta Sleel UK Holdings Limited

142 | Tata Steel UK Limited

143 Tata Steel J5A Inc.

144 | The Newport And South Wales Tube Company Limited
145 | The Stanton ITousing Company Limited

146 | The Templeborough Rolling Mills Limited

147 | Thomas Processing Company

148 | Thomas Stee] Strip Corp.

149 | Toronto Industrial Fabrications 1Limited

150 | TH South Africa Sales Office Proprietary Limited
151 Tulip UK Haoldings (Na.2) Limited

152 | Tulip UK Holdings (No.3) Limited

153 [ILE.5. Bright Bar Limited

154 | UK Steel interprise Limited

155 | UKSE Fund Managers Limited

156 | Unitol SAS

157 | Walker Manufacturing And Investments Limited
158 | Walkersteelstock Ireland Limited

150 | Walkersteelstoek Limited

160 | Westwood Steel Services Limited

161 | Whitehead (Narrow Strip) Limited

16z | T 3 Global Minerals Holdings Pte Ld,

163 | Al Rimal Mining LLC

164 | TSMUK Limited

165 | Tata Steel Minerals Canada Limited

166 | T8 Canada Capital 1id

167 | Tata Steel International (Singapore) Holdings Pre. Lid.
168 | Tata Steel International (Shanghaf) Lid.

169 | Tata Stecl International (Asia) Limited

170 | Tata Steel (Thailand) Public Company Lid.

171 N.T.8 Steel Group Fle,

172 | The Siam Construction Steel Co, Ltd.

173 The Siam Iron And Steel (2001) Co. Lid.

174 | T 8 Global Procurement Company Pre. Lid,

175 | Tata Steel BSL Limited (formerly Bhushan Steel Limited)
176 | Bhushan Energy Limited

177 Bhushan Steel (Orissa) Lid.

178 | Bhushan Steel (South) Lid.

179 Bhushan Steel (Madhya Bharat) 14d,

180 | Bhushan Steel (Australia) PTY Lid,

181 Bowen Enerpy PTY Ltd,

182 | Bowen Coal PTY Lid.

183 | Bowen Consolidated PTY Ltd.
184 | Subarnsrekba Port Private Limited

C. Joinly Controlled Entities (Direcl)

i Himalaya Steel Mills Services Private Limited
2 mjunction services limited

a 8 & T Mining Company Private [imited /

0. ‘3“*'1”9’&64
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Nameofthe Companzy

Tata BlueScope Steel Privale Limited

Tata NYE Shipping Pte Ltd.

Jamshedpur Continuous Anmealing & Processing Company Private Limited
T M Mining Company Limited *

TM Iuternational Logistics Limited

Industrial Energy 1imited

Jamipol Limited

11 Niceo Jubiles Park Limited *

i2 Medica TS Hospital Pvi. Ltd

e oDaed Ol e E
=

,_
L)

Jointly Controlled Entities (Indirect)

Maba Nganta Water Management 1imited
SEZ Adityapur Limited

Laura Metaal Haolding B.V.

Ravenseraig Limited

Tala Stecl Ticaret AS

Texturing Technology Limited

Adr Products Llanwern Limited

| Hoogovens Court Roll Service Technolngies VOF
Minas De Benga (Mauritius) Limited
BlueScope Lysaght Lanka (Pvt) Lid

Tata NYE Shipping (India) Pvt, Ltd.
International Shipping and Logistics VAR
TEM Global China Lid

TEM Global GmbIl

TKM Global Logistics Limited

Andal East Coal Company Pyl Ltd.

EGESREREecmuoumaa pe |

Associates (Direct)

Kalinga Aquatics Lid *

Kumardhubi Fireclay & Silica Works Lid, *
Kumardhubi Metal Casting and Engineering Limited #
Strategic Energy Technology Systems Private Limited *
Tata Constmcton & Projects Ltd,*

TEF Limited

Wlalusha Travels Pyt Tid. *

R = R TR R e

| Associates (Indirvect)

] European Profiles (M) Sdo. Bhd,
Albi Profils SRL

GietWalsOnderhoudCombinatie B.V.

Iloogovens Gan Multimedia S.A, De CV.

ISSE Limited

Wupperman Staal Nederland BV,

New Millennium Iron Corp.

0336-0674 (uébhee Inc

TEF Singapore Pre Limited

T'RF Holding Pte Limited

Duleh Lanka Trailer Manulacturers Limited
Dulch Lanka Engineering (Private) Limited
Bhushan Capital # Credit Services Privale Limited
Jawahar Credit & Holdings Private Limited
Fabseo Limited

i BEErecmaonawe M

# Mot consolidated as the finaneial information is not available.
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Sramilalone Stateareat of Profit and Loss for the quarter’ six months eoded an 301k Seprember 2020
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TATA STEEL LIMITED

Corporate Identity Number L27100MH1907PLCO00260




TATA
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Notes:

5

The results have been reviewed hy the Audit Committee and were approved by the Board of Directors in
meetings on November 13, 2020.

The Group has assessed the possible impact of COVID-19 on its financial statements based on the internal
and external information available up to the date of approval of these financial results including but not
limited to its assessment of Group liquidity, recoverable values of property, plant and equipment,
intangible assets and the net realisable values of other assets. The Group continues to monitor changes in
future cconomic conditions and the eventual outcome may be different from those estimated as on the
date of approval of these tinancial results.

The downturn in steel demand due to the COVID-19 pandemic is expected to adversely impact the future
husiness outlook of Tata Steel UK Limited (TSUK), a subsidiary of the Company held through Tata Steel
Europe Limited {TSE), with respect to its ability to continue as a going concern and meet its liquidity
requirements. TSE including TSUK continues to implement various measures aimed at conserving cash
including but not limited to deferral of capital expenditures, cost reductions, use of non-recourse
securitisation programmes, seeking Government backed funding ctc.

Given that the severity and length of the downturn in steel demand on account of the pandemic remains
unpredictable, the directors of TSE observed that while there is a reasonable expectation that TSE has the
adequate resources to continue operating for the foreseeable future and that the going concern hasis for
the preparation of its financial statements remains appropriate, there exists a material uncertainty
surrounding the impact of the COVID-19 pandemic on its financial situation. The financial statements of
TSE are prepared on a going concern basis and do not include any adjustment regarding going concern of
TSUK. The Company's equity investment in T Steel Holdings Pte Ltd. (TSH) which holds TSE has also been
tested for impairment accordingly.

The Group has assessed its ability to meet any liquidity requirements at TSE, if required, and concluded
that its cashflow and liquidity position remains strong,

Exceptional item B(f) in the consolidated financial results represents reversal of restructuring and other
provisions within the European operations.

Consolidated financial results for the periods relating to previous year include results of the acquired
steel business of Usha Martin Limited and Angul Energy Limited (formerly “Bhushan Energy Limited”),
starting April 09, 2019 and June 01, 2019 respectively, hence are not comparable with the current
periods.

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

The Company had subscribed to the issue of fully paid-up shares on rights basis in July 2019 by Tata Steel
Long Products Limited (T'SLP), a subsidiary of the Company. Post subscription, the equity shareholding
of the Company increased from 54.50% to 75.91% and as a consequence, the public shareholding in TSLP
fell below the reguirement of minimum public shareholding of 25% under the provisions of Securities
Contracts (Regulation) Rules, 1957 and Securities and Exchange Board of India (Listing obligations and

— 5, 0. Charte
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disclosures requirements) Regulations, 2015. T'o comply with such requirements, the Company is taking
steps towards reducing its shareholding in TSLP and expects to complete by December 15, 2020,

The details of commercial papers repaid by the Company during the six months ended September 30,

2020 are as below:

ISIN Amount (% Crore) | Due date of Repayment | Actual date of Repayment
INEOB1A14A01 700.00 May 26, 2020 May 26, 2020
| INEO81AT4ARY 1,150.00 June 03, 2020 June 03, 2020
INEOB1A14AST 1,200.00 June 15, 2020 June 15, 2020
INEDB1AT4ATS 700.00 Auvgust 24, 2020 August 24, 2020
INEOB1A14AU3 1,150.00 August 31, 2020 August 31, 2020

These CPs issued by the Company have been rated ‘A1+' by India ratings and ICRA. There are no CPs
outstanding as on September 30, 2020.

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

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

T V Narendran

Chief Executive Officer &
Managing Director

Mumbai: November 13, 2020

TATA STEEL LIMITED
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Koushik Chatterjee
Executive Director &
Chief Financial Officer



I

TATA STEEL TATA

For immediate use [aIay={SSoll =1 =l =¥iVey =

Mumbai, November 13, 2020

Tata Steel reports one of the best quarterly financial results in recent times;

De-leveraging on track with US$1billion of net debt reduction in the first half of the year;

Initiation of talks with SSAB Sweden on potential sale of Tata Steel Netherland business

Highlights:

All major sites in India! operating close to full capacity utilization.
Quarterly deliveries at India! operations grew 72% Quarter on Quarter and 22% Year on Year.

EBITDA from India® operations surged 4.1x QoQ and 49% YoY to Rs.6,025 crores, driven by higher
volumes, improved realizations and cost efficiencies.

Tata Steel Standalone EBITDA surged 3.7x QoQ and 33%YoY to Rs.4,718 crores, which translates into an
EBITDA per ton of Rs.13,127 and an EBITDA margin of 29%. Key subsidiaries, Tata Steel BSL and Tata
Steel Long Products also delivered strong operating performance. Tata Steel BSL generated an EBITDA of
Rs.1,113 crores which translates into a EBITDA/t of Rs.8,735 while Tata Steel Long Products generated
an EBITDA of Rs.194 crores which translates into a EBITDA/t of Rs.10,512.

Consolidated EBITDA surged 10.4x QoQ and 60% YoY to Rs.6,217 crores while consolidated PAT from
continuing operations increased by 136% QoQ to Rs.1,635 crores.

The Free Cash Flow generated during the quarter was Rs.7,832 crores. The company is committed to
deleveraging of US$1billion annually and has reduced net debt by Rs.8,197 crores during the quarter.

The company has initiated discussions with SSAB Sweden based on interest received for the potential
acquisition of Tata Steel’s Netherland business including ljmuiden steelworks. The company has also
commenced discussions with the Supervisory Board and Board of Management of Tata Steel Netherlands
and the process will move to the next stage including due diligence and stakeholders’ consultations. The
company is committed to deploy proceeds of any strategic restructuring towards additional deleveraging of
the balance sheet.

The company has also initiated the process to separate Tata Steel Netherlands and Tata Steel UK and will
pursue separate strategic paths for the Netherlands and UK business in the future. Tata Steel continues its
dialogue with the UK Government on potential measures to safeguard the long-term future of Tata Steel
UK and is also reviewing all options to make the business self-sustaining without the need for any funding
support from Tata Steel India in the future.

Tata Steel is reorganizing its India footprint and folding listed and unlisted subsidiaries into 4 clusters to
drive scale, synergies and simplification and to create value for all stakeholders. The business clusters are
Long products, Downstream, Mining and Utilities & Infrastructure. Today, the Boards of Tata Steel Long
Products, Tata Metaliks and Indian Steel and Wire Products approved the merger of Tata Metaliks and
Indian Steel and Wire Products into Tata Steel Long products. The proposed consolidation will create
significant synergies and position the company towards future growth in the long products segment. We
expect to complete the process in next 6-9 months, subject to necessary regulatory approvals.

!India includes Tata Steel Standalone, Tata Steel BSL Limited and Tata Steel Long Products Limited on proforma basis without
inter-company eliminations.
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Key profit & Loss account items Indiat Consolidated?

All figures are in Rs. Crores unless

gtateg otherwise) 2QFY21 1QFY21 2QFY20 2QFY21 1QFY21 2QFY20
Production (mn ton)3 4.59 2.99 4.50 6.73 5.14 6.95
Deliveries (mn ton) 5.05 2.93 4.13 7.40 4.93 6.53
Turnover 23,067 12,689 20,204 37,154 24,289 34,579
EBITDA 6,025 1,455 4,033 6,217 597 3,893
Adjusted EBITDA 6,025 1,455 3,817 5,425 1,038 4,018
EBITDA (Rs. Per ton) 11,924 4,969 9,758 8,396 1,209 5,963
Profit before tax 3,340 773 1,451 2,248 (3,338) (7)
Exceptional Items 9 2,059 (11) 43 58 (34)
PAT from Continuing Operations 2,606 411 3,400 1,635 (4,609) 4,043

1. India includes Tata Steel Standalone, Tata Steel BSL Limited and Tata Steel Long Products Limited on proforma basis without inter-company
eliminations; 2. Consolidated figures don't include NatSteel Holding and Tata Steel Thailand which are classified as ‘Discontinued Operations’,
3. Production numbers for consolidated financials are calculated using Crude steel for India and liquid steel for Europe

Management Comments:

Mr. T V Narendran, CEO & Managing Director:

“Tata Steel has delivered strong results in India with broad based, market leading volume growth and strong
cashflow generation. The resilience of our business model and the commitment of our teams has enabled us to
ramp-up capacity utilization to normal levels and achieve highest ever sales despite the ongoing challenges due to
the COVID pandemic. There has also been a significant improvement in product mix towards domestic sales and
higher value-added products and a sharp reduction in costs. We are now embarking on re-organizing our Indian
subsidiaries into four verticals to drive scale, synergies and simplification which we are confident will create value
for our stakeholders.

In Europe, though the overall environment remains challenging and recovery is more gradual, there has been an
improvement in volumes and sales mix. We will continue to drive performance and work on a strategic resolution to
ensure the focus remains on cash flows and self-sufficiency. We are continuing our discussions with the UK
Government regarding the future strategy of our UK business”

Mr. Koushik Chatterjee, Executive Director and CFO:

“It is very heartening to report that despite the pandemic, Tata Steel has delivered one of the best quarterly results
in India in the recent times. This was driven by relentless focus on operating performance and a reduction in our
cash costs by almost 14% on a quarter on quarter basis. India operations generated an EBITDA of Rs.6,025 crores
and Tata Steel Standalone EBITDA margin crossed 29% with an EBITDA/t of Rs.13,127.

We continue to pivot the business decisions on cash while aggressively managing costs and being highly
disciplined on capex to ensure we progress on our deleveraging journey. This quarter we reduced our consolidated
net debt by Rs.8,197 crores which is now below March 2019 levels. We ended 2Q with a liquidity buffer of
Rs.24,323 crores with about Rs.17,824 crores in cash & cash equivalents which along with robust internal
generation gives us enough headroom to further deleverage going forward.

Based on the discussions, initiated by SSAB Sweden, regarding a potential acquisition of Tata Steel’'s Netherlands
business, we will undertake a due process and move to the next stages including consultation and due diligence.
In India too, we are moving on the consolidation and the corporate simplification process with the announcement
today of the merger of Tata Metaliks and Indian Steel and Wire products into Tata Steel Long Products.”
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Disclaimer:

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

About Tata Steel

Tata Steel group is among the top global steel companies with an annual crude steel capacity of 34 million tonnes per annum. It
is one of the world's most geographically-diversified steel producers, with operations and commercial presence across the world.
The group (excluding SEA operations) recorded a consolidated turnover of US $19.7 billion in the financial year ending March
31, 2020.

A Great Place to Work-Certified™ organisation, Tata Steel Ltd., together with its subsidiaries, associates and joint ventures, is
spread across five continents with an employee base of over 65,000.

Tata Steel was recognised as DJSI steel sector leader in 2018 and has ranked fourth in the steel sector in 2019. Besides being
a member of the worldsteel’s Climate Action Programme, Tata Steel has won several awards and recognitions including the World
Economic Forum’s Global Lighthouse recognition for its Kalinganagar Plant - a first in India, and Prime Minister's Trophy for the
best performing integrated steel plant for 2016-17. The Company, ranked as India’s most valuable Metals & Mining brand by
Brand Finance, received the ‘Honourable Mention’ at the National CSR Awards 2019, Steel Sustainability Champion 2019 by
worldsteel, Cll Greenco Star Performer Award 2019, ‘Most Ethical Company’ award 2020 from Ethisphere Institute, and Best Risk
Management Framework & Systems Award (2020) by CNBC TV-18, among several others.

To know more, visit www.tatasteel.com and www.wealsomaketomorrow.com.
.. .«\, ° O'
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For media enquiries contact:

Kulvin Suri Rob Simpson
Tel: +91 22 6665 0581/ +91 92310 52397 Tel: +44 207 717 4404/ +44 7990 786 531
E-mail: kulvinsuri@tatasteel.com E-mail: rob.simpson@tatasteeleurope.com
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