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NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF TATA STEEL LIMITED PURSUANT TO THE

ORDER DATED AUGUST 2, 2023 OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

Meeting Details

Day Monday
Date September 18, 2023
Time 4:30 p.m. (IST)

Mode of Meeting

audio-visual means.

As per the directions of the Hon'ble National Company Law Tribunal, Mumbai
Bench, the Meeting shall be conducted through video conferencing/other

Cut-off date for sending notice to
eligible shareholders

Friday, August 11,2023

Cut-off date for e-voting Monday, September 11, 2023

Remote e-voting start date and time | Thursday, September 14, 2023 at 9:00 a.m. (IST)

Remote e-voting end date and time | Sunday, September 17,2023 at 5:00 p.m. (IST)

b.  Report of the Audit Committee of the Transferee Company dated September 22, 2022.

Report of the Committee of Independent Directors of the Transferee Company dated
September 22, 2022.
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The Notice of the Meeting, Statement under Sections 102, 230 to 232 and other applicable provisions of the
Companies Act, 2013 and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016,
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with applicable SEBI Circulars and
Annexure 1 to Annexure 16 (page nos. 37-263) constitute a single and complete set of documents and should be
read in conjunction with each other, as they form an integral part of this document.
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INTHE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

CA(CAA)/138/MB-1V/2023
Form No. CAA.2
[Pursuant to Section 230(3) of the Companies Act, 2013 and
Rule 6 and 7 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016]

In the matter of Sections 230 to 232 of
the Companies Act, 2013 read with the
Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016;

And

In the matter of Scheme of Amalgamation
amongst Tata Steel Limited (‘Transferee
Company’ or ‘Company’) and TRF Limited
(‘“Transferor Company’) and their respective
shareholders.

Tata Steel Limited (CIN: L27100MH1907PLC000260) a company
incorporated under the Indian Companies Act, 1882 and a public
limited company within the meaning of Companies Act, 2013 and
having its Registered Office at Bombay House, 24, Homi Mody Street,
Fort, Mumbai—400001.  iieeeeesessessasesonns Transferee Company

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF TATA STEEL LIMITED

To,
The Equity Shareholders of
Tata Steel Limited

Notice is hereby given that, by an Order dated August 2, 2023 in Company Scheme Application No. CA(CAA)/138/MB-
IV/2023 (‘Order’), the Hon’ble National Company Law Tribunal, Mumbai Bench (‘Hon’ble Tribunal’ or'NCLT’) has directed,
inter alia, that a meeting of the Equity Shareholders of the Transferee Company be convened and held on Monday,
September 18, 2023 through video-conferencing or other audio-visual means (‘VC/OAVM') (‘Meeting’) to consider
and if thought fit, to approve, with or without modification(s), the Scheme of Amalgamation amongst Tata Steel Limited
and TRF Limited and their respective shareholders (‘Scheme’). Pursuant to the Order of NCLT as directed therein, the
Meeting of the Equity Shareholders of the Company will be held through VC/OAVM on Monday, September 18, 2023 at
4:30 p.m. (IST) in compliance with the provisions of the Companies Act, 2013 (‘Act’) read with the applicable general
circulars issued by the Ministry of Corporate Affairs, Regulation 44 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI Listing Regulations’) and Secretarial Standard on
General Meetings as issued by the Institute of Company Secretaries of India (‘SS-2’).

The Scheme, if approved by the requisite majority of Equity Shareholders of the Company as per Section 230(6) of the
Act read with SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 ('SEBI Scheme Circular’)
and other applicable SEBI Circulars, if any, will be subject to subsequent approval of the Hon’ble Tribunal and such other
approvals, permissions and sanctions from any other regulatory or statutory authority(ies) as may be deemed necessary.

In compliance with the provisions of the Order of NCLT and Section 108, and other applicable provisions of the Act read
with Rule 20 of the Companies (Management and Administration) Rules, 2014 as amended, Regulation 44 and other
applicable provisions of the SEBI Listing Regulations read with SEBI Scheme Circular and other applicable SEBI circulars,
SS-2, and in accordance with the requirements prescribed by the Ministry of Corporate Affairs (‘MCA’) for holding general
meetings through e-voting vide General Circular Nos. 14/2020 dated April 8, 2020, 17/2020 dated April 13,2020, 22/2020
dated June 15, 2020, 33/2020 dated September 28, 2020, 39/2020 dated December 31, 2020, 10/2021 dated June 23, 2021,
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20/2021 dated December 8, 2021, 3/2022 dated May 5, 2022 and 11/2022 dated December 28, 2022 (collectively the ‘MCA
Circulars’), the Company has provided the facility of remote e-voting prior to the Meeting as well as e-voting during the
Meeting, using the services of National Securities Depository Limited (“NSDL’) so as to enable the equity shareholders to
consider and if thought fit, approve, with or without modification(s), the Scheme by way of approval of the Resolution
mentioned below. The equity shareholders may refer the ‘Notes'to this Notice for further details on remote e-voting prior
to the Meeting as well as e-voting during the Meeting.

As per the directions of the Hon’ble Tribunal, the Chairman of the Audit Committee of the Transferee Company shall act
as the Chairperson of this Meeting. Accordingly, Mr. Deepak Kapoor, Independent Director and Chairman of the Audit
Committee of the Company shall act as the Chairperson of the Meeting including for any adjournments thereof. The
Hon'ble Tribunal has also appointed Mr. P. N. Parikh (Membership No. FCS 327 and CP No. 1228), or failing him, Ms. Jigyasa
N. Ved (Membership No. FCS 6488 and CP No. 6018), or failing her, Mr. Mitesh Dhabliwala (Membership No. FCS 8331 and
CP No. 9511) of M/s. Parikh & Associates, Practicing Company Secretaries as Scrutinizer for the Meeting, including any
adjournments thereof, to scrutinize the process of remote e-voting prior to the Meeting as well as e-voting during the
Meeting, to ensure that it is fair and transparent.

The voting rights of the equity shareholders shall be in proportion to their share of the paid-up equity share capital of the
Company as on the closure of business hours on Monday, September 11, 2023 (‘Cut-Off Date’). A person whose name
is recorded in Register of Members maintained by the Company/Registrar and Transfer Agent (‘RTA’) or in the Register
of Beneficial Owners maintained by Depositories as on the Cut-Off Date only, shall be entitled to vote on the proposed
resolution.

The Statement under Section(s) 102, 230 to 232 and other applicable provisions of the Act and Rule 6 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016, SEBI Listing Regulations and applicable SEBI circulars,
along with a copy of the Scheme and other Annexures to the Statement are enclosed herewith. A copy of this Notice,
Statement and the Annexures are available on the website of the Company at www.tatasteel.com, the website of NSDL at
www.evoting.nsdl.com being the Depository appointed by the Company to provide remote e-voting/e-voting and other
facilities for the Meeting, the website of the Stock Exchanges where the equity shares of the Company are listed, i.e., BSE
Limited and the National Stock Exchange of India Limited viz. www.bseindia.com and www.nseindia.com respectively,
and the website of SEBI at www.sebi.gov.in A copy of the Notice together with the accompanying documents can be
obtained free of charge on any day (except Saturday, Sunday and public holidays) from the Registered Office of Tata Steel
Limited at Bombay House, 24, Homi Mody Street, Fort, Mumbai - 400 001, between Friday, August 18, 2023 and Sunday,
September 17, 2023 from 10:30 a.m. (IST) to 4:00 p.m. (IST). Alternatively, a written request in this regard, along with
details of your shareholding in the Company, may be addressed to the Company Secretary at cosec@tatasteel.com and the
Company will arrange to send the same to you at your registered address.

The equity shareholders are requested to consider, and if thought fit, with or without modification(s), pass the following
Resolution with requisite majority:

“RESOLVED THAT in terms of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 read with
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, (including any statutory modification(s)
or re-enactment(s) thereof for the time being in force), applicable circulars and notifications issued by Ministry of
Corporate Affairs, Section 2(1B) of the Income-tax Act, 1961, the Securities and Exchange Board of India Act, 1992
and the regulations thereunder including Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, read with SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated
June 20, 2023 and other applicable SEBI Circulars, the Observation Letter(s) issued by BSE Limited and the National Stock
Exchange of India Limited, respectively, both dated March 31, 2023, the Memorandum and Articles of Association of Tata
Steel Limited and subject to the approval of the Hon’ble National Company Law Tribunal, Mumbai bench (hereinafter
referred to as ‘Hon’ble Tribunal’/'NCLT’) and such other approvals, permissions and sanctions of any other regulatory
or statutory authority(ies), as may be deemed necessary and subject to such conditions and modifications as may be
prescribed or imposed by the Hon'ble Tribunal or any other regulatory or statutory authority(ies), while granting such
consents, approvals and permissions, which may be agreed to by the Board of Directors of the Company (hereinafter
referred to as the ‘Board; which term shall be deemed to mean and include one or more Committee(s) constituted/to


http://www.tatasteel.com
http://www.evoting.nsdl.com
http://www.bseindia.com
http://www.nseindia.com
http://www.sebi.gov.in
mailto:cosec@tatasteel.com

MW

TATA STEEL TATA

be constituted by the Board or any other person authorised by the Board to exercise its powers including the powers
conferred by this Resolution), the arrangement embodied in the proposed Scheme of Amalgamation amongst Tata Steel
Limited (‘Transferee Company’ or‘Company’) and TRF Limited (‘Transferor Company’) and their respective shareholders
(‘Scheme’), as enclosed with this Notice of the NCLT convened Meeting of the equity shareholders, be and is hereby
approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it
may, in its absolute discretion deem desirable, appropriate or necessary, to give effect to this resolution and effectively
implement the arrangement embodied in the Scheme and to accept such modifications, amendments, limitations and/
or conditions, if any, at any time and for any reason whatsoever, which may be required and/or imposed by the Hon’ble
Tribunal or its Appellate Authority(ies) while sanctioning the arrangement embodied in the Scheme or by any statutory/
regulatory authority(ies), or as may be required for the purpose of resolving any doubts or difficulties that may arise
including passing such accounting entries or making adjustments in the books of accounts of the Company as considered
necessary, while giving effect to the Scheme, as the Board may deem fit and proper, without being required to seek any
further approval of the shareholders and the shareholders shall be deemed to have given their approval thereto expressly
by authority under this Resolution.

RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to any Director(s) and/or
officer(s) of the Company, to give effect to this resolution, if required, as it may in its absolute discretion deem fit, necessary
or desirable, without any further approval from shareholders of the Company.”

Sd/-

Deepak Kapoor

DIN: 00162957

Chairperson appointed for the Meeting

Date: August 15,2023
Place: Cardiff, United Kingdom

Registered Office:

Bombay House, 24, Homi Mody Street,

Fort, Mumbai - 400 001

Tel: +91 22 6665 8282

E-mail: cosec@tatasteel.com Website: www.tatasteel.com
CIN: L27100MH1907PLC000260
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NOTES:

1.

Pursuant to the directions of the Hon'ble National Company Law Tribunal, Mumbai Bench vide its order dated
August 2, 2023, the Meeting of the equity shareholders of the Company is being conducted through video
conferencing (‘VC’)/other audio visual means (“OAVM’) facility to transact the business set out in the Notice
convening this Meeting. The Meeting will be conducted in compliance with the provisions of the Act, SS-2, SEBI
Listing Regulations, read with other applicable SEBI Circulars and in compliance with the requirements prescribed by
the Ministry of Corporate Affairs for holding general meetings through VC/OAVM and providing facility of e-voting
vide General Circular Nos. 14/2020 dated April 8, 2020, 17/2020 dated April 13, 2020, 22/2020 dated June 15, 2020,
33/2020 dated September 28, 2020, 39/2020 dated December 31, 2020, 10/2021 dated June 23,2021, 20/2021 dated
December 8, 2021, 3/2022 dated May 5, 2022 and 11/2022 dated December 28, 2022 (collectively the
‘MCA Circulars’). Accordingly, the meeting of the equity shareholders of the Company will be convened on
Monday, September 18, 2023 at 4:30 p.m. (IST), through VC/OAVM, for the purpose of considering, and if thought
fit, approving, the Scheme of Amalgamation amongst Tata Steel Limited and TRF Limited and their respective
shareholders.

The deemed venue for the Meeting shall be the Registered Office of the Transferee Company.

The Statement pursuant to Sections 102, 230 to 232 of the Act read with other applicable provisions of the Act,
and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, read with SEBI Listing
Regulations and other applicable SEBI Circulars in respect of the business set out in the Notice of the Meeting is
annexed hereto. Further, additional information as required under the SEBI Scheme Circular and the observation
letters of NSE and BSE dated March 31, 2023 are also annexed.

As per the directions provided in the Order of the NCLT, and in compliance with the MCA Circulars, the Notice of the
Meeting and the accompanying documents mentioned in the Index are being sent only through electronic mode via
e-mail to those equity shareholders whose e-mail addresses are registered with the Company/Registrar and Transfer
Agent/Depository Participant(s) (‘DP’)/ Depositories as on Friday, August 11, 2023. Physical copy of this Notice along
with accompanying documents will be sent to those equity shareholders who request for the same.

The Notice convening the Meeting will be published through advertisement in (i) Business Standard (All India
Editions) in English language and (ii) Marathi translation thereof in Navashakti (All India Editions and having wide
circulation in Maharashtra i.e., the state where the Registered Office of the Company is situated).

The equity shareholders may note that the aforesaid documents are also available on the website of the Company at
www.tatasteel.com and on the website of the Stock Exchanges where the equity shares of the Company are listed i.e.,
BSE Limited and National Stock Exchange of India Limited at www.bseindia.com and www.nseindia.com respectively
and on the website of NSDL at www.evoting.nsdl.com and that of SEBI at www.sebi.gov.in

The SEBI Scheme Circular, inter alia, provides that approval of Public Shareholders of the Transferee Company to
the Scheme shall also be obtained by way of voting through e-voting. Since, the Transferee Company is seeking the
approval of its Equity Shareholders (which includes Public Shareholders) to the Scheme by way of voting through
e-voting, no separate procedure for voting through e-voting would be required to be carried out by the Transferee
Company for seeking the approval to the Scheme by its Public Shareholders in terms of SEBI Scheme Circular. The
aforesaid notice sent to the Equity Shareholders (which includes Public Shareholders) of the Transferee Company
would be deemed to be the notice sent to the Public Shareholders of the Company. For this purpose, the term ‘Public’
shall have the meaning assigned to it in Rule 2(d) of the Securities Contracts (Regulations) Rules, 1957 and the term
‘Public Shareholders’ shall be construed accordingly. In terms of SEBI Scheme Circular, the Transferee Company has
provided the facility of voting by e-voting to its Public Shareholders.

Further, in accordance with the SEBI Scheme Circular, the Scheme shall be acted upon only if the number of votes cast
by the Public Shareholders in favour of the aforesaid resolution for approval of Scheme is more than the number of
votes cast by the Public Shareholders against it.
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7.

10.

11.

12.

13.

14.

15.

ONLY a person, whose name is recorded in the Register of Members maintained by the Company/Registrar
and Transfer Agents (‘RTA’) or in the Register of Beneficial Owners maintained by the Depositories as on the
Cut-Off Date (i.e., Monday, September 11, 2023) shall be entitled to exercise his/her/ its voting rights on the
resolution proposed in the Notice and attend the Meeting. A person who is not an equity shareholder as on
the cut-off date should treat the Notice for information purpose only.

The voting rights of the shareholders shall be in proportion to their shareholding in the Company as on the
close of business hours on the Cut-Off Date as per the Register of Members furnished by the RTA or Register of
Beneficial Owners furnished by NSDL/Central Depository Services (India) Limited (‘CDSL’) (collectively referred to as
‘Depositories’).

The voting period for remote e-voting (prior to the Meeting) shall commence on and from Thursday,
September 14, 2023 at 9:00 a.m. (IST) and shall end on Sunday, September 17, 2023 at 5:00 p.m. (IST). The
remote e-voting module shall be disabled by NSDL thereafter. The Company is additionally providing the facility of
e-voting at the Meeting.

PURSUANT TO THE PROVISIONS OF THE ACT, A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS
ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE AT THE MEETING ON HIS/HER BEHALF AND THE PROXY
NEED NOT BE A MEMBER OF THE COMPANY. SINCE THIS MEETING IS BEING HELD THROUGH VC/OAVM, THE
REQUIREMENT OF PHYSICAL ATTENDANCE OF MEMBERS HAS BEEN DISPENSED WITH. ACCORDINGLY, THE
FACILITY FOR APPOINTMENT OF PROXIES BY THE MEMBERS WILL NOT BE AVAILABLE AND HENCE THE PROXY
FORM, ROUTE MAP AND ATTENDANCE SLIP ARE NOT ANNEXED TO THIS NOTICE.

Facility to join the Meeting shall be opened thirty minutes before the scheduled time of the Meeting. The Members
will be able to view the live webcast of the Meeting on the NSDL's e-voting website at https://www.evoting.nsdl.com
The facility of participation at the Meeting through VC/OAVM will be made available to Members on a first come first
served basis as per MCA Circulars.

Pursuant to the provisions of the Act, the Institutional/Corporate Shareholders (i.e. other than individuals/HUF, NRI,
etc.) are required to send legible scan of certified true copy of its Board or governing body Resolution/Power of
attorney/Authority letter etc., together with attested specimen signature(s) of the duly authorised representative(s),
to attend the Meeting through VC/OAVM on its behalf and vote at the Meeting. The said Resolution/Authorisation,
self-attested by the person so authorized to attend the meeting, shall be sent to the Transferee Company at
cosec@tatasteel.com and to the scrutinizer appointed for the meeting at tsl.scrutinizer@gmail.com at least forty
eight (48) hours before the Meeting. A copy of the above e-mail should also be marked to NSDL at evoting@nsdl.co.in

Members attending the Meeting through VC/OAVM will be counted for the purpose of reckoning the quorum under
Section 103 of the Act and as per the terms of the Order of the NCLT. Further, the Order also directs that in case the
required quorum for the Meeting is not present at the commencement of the Meeting, then the Meeting shall be
adjourned by 30 minutes and thereafter, the persons present shall be deemed to constitute the quorum.

In case of joint holders attending the Meeting, the Member whose name appears as the first holder in the order of
the names as per the Register of Members of the Company will be entitled to vote at the Meeting.

It is clarified that casting of votes by remote e-voting (prior to the Meeting) does not disentitle Members from
attending the Meeting. However, after exercising right to vote through remote e-voting prior to the Meeting, a
Member shall not be allowed to vote again at the Meeting. In case the shareholders cast their vote via both the
modes i.e. remote e-voting prior to the Meeting as well as during the Meeting, then voting done through remote
e-voting before the Meeting shall prevail once the vote on a resolution is cast by the Shareholder, whether partially
or otherwise. The Shareholder shall not be allowed to change it subsequently.

The shareholders are requested to carefully read all the Notes set out herein and in particular, instructions for joining
the Meeting and manner of casting vote through remote e-voting prior to the Meeting or e-voting during the
Meeting.
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16. Process for Registration of e-mail addresses:

A.

One-timeregistration of e-mail address with RTA forreceiving the Notice and casting votes electronically:

To facilitate Members to receive this Notice electronically, the Company has made special arrangements with
its Registrar and Transfer Agent, TSR Consultants Private Limited for registration of e-mail addresses. Eligible
Members who have not registered their e-mail addresses with the RTA, are required to provide the same to the
RTA, on or before 5:00 p.m. (IST) on Friday, September 8, 2023.

Process to be followed for one-time registration of e-mail address (for shares held in physical form or in
electronic form) is as follows:

a)  \Visit the link: https://tcpl.linkintime.co.in/EmailReg/Email_Register.html

b)  Select the name of the Company from drop-down: Tata Steel Limited

Q) Enter details in respective fields such as DP ID and Client ID (if shares held in electronic form) / Folio no.
and Certificate no. (if shares held in physical form), Shareholder name, PAN, mobile number and e-mail id

d)  System will send One Time Password (‘OTP’) on mobile no. and e-mail id
e) Enter OTP received on mobile no. and e-mail id and submit.

After successful submission of the e-mail address, NSDL will e-mail a copy of this Notice along with the e-Voting
user ID and password. If you are an Individual shareholder holding securities in demat mode, you are requested
to refer to the login method explained below i.e. Login method for e-voting for individual shareholders
holding securities in demat mode. In case of any queries, Members may write to csg-unit@tcplindia.co.in or
evoting@nsdl.co.in

Registration of e-mail address permanently with Company / DP: Members are requested to register the
e-mail address with their concerned DPs, in respect of electronic holding and in respect of physical holding,
please visit https://tcplindia.co.in/client-downloads.html to know more about the registration process. Further,
those Members who have already registered their e-mail addresses are requested to keep their e-mail addresses
validated/updated with their DPs/RTA to enable servicing of notices/documents/Integrated Reports and other
communications electronically to their e-mail address in future.

17. Instructions for e-voting and joining the Meeting are as follows:

A.

PROCESS AND MANNER FOR VOTING THROUGH ELECTRONIC MEANS:

1. Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management
and Administration) Rules, 2014 (as amended), Regulation 44 of the SEBI Listing Regulations and in terms
of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 in relation to e-Voting
facility provided by listed entities, the Company is providing facility of remote e-Voting to its Members
in respect of the business to be transacted at the Meeting. For this purpose, the Company has entered
into an agreement with NSDL for facilitating voting through electronic means, as the authorised agency.
The facility of casting votes by a Member using remote e-Voting system as well as e-Voting during the
Meeting will be provided by NSDL.

2. Members of the Company holding shares either in physical form or in electronic form as on the Cut-Off
Date of Monday, September 11, 2023 may cast their vote by remote e-Voting. A person who is not a
Member as on the Cut-Off Date should treat this Notice for information purpose only. A person, whose
name is recorded in the Register of Members or in the Register of Beneficial Owners maintained by the
depositories as on the Cut-Off Date only shall be entitled to avail the facility of remote e-Voting before the
Meeting as well as e-Voting during the Meeting.

Any shareholder(s) holding shares in physical form or non-individual shareholders who acquires shares
of the Company and becomes a Member of the Company after dispatch of the Notice and holding
shares as on the Cut-Off Date i.e. Monday, September 11, 2023, may obtain the User ID and Password
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by sending a request at evoting@nsdl.co.in However, if a person is already registered with NSDL for
remote e-Voting then the Members can use their existing User ID and password for casting the vote. If a
member has forgotten his/her/its password, the member can reset the password by using ‘Forgot User
Details/Password’ or ‘Physical User Reset Password’ option available on www.evoting.nsdl.com or call on
022 - 4886 7000 and 022 - 2499 7000.

In case of Individual Shareholder who acquires shares of the Company and becomes a Member of the
Company after dispatch of the Notice and holds shares in demat mode as on the cut-off date may follow
the steps mentioned under ‘Login method for e-Voting and joining virtual meeting for individual
shareholders holding securities in demat mode.

The remote e-Voting period commences on Thursday, September 14, 2023 at 9:00 a.m. (IST) and ends
on Sunday, September 17, 2023 at 5.00 p.m. (IST). The remote e-voting module shall be disabled by
NSDL for voting thereafter. The Members, whose names appear in the Register of Members / Beneficial
Owners as on the Cut-Off Date i.e. Monday, September 11, 2023 may cast their vote electronically. The
voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the
Company as on the Cut-Off Date.

Members will be provided with the facility for voting through electronic voting system during the
VC/OAVM proceedings at the Meeting and Members participating at the Meeting, who have not already
cast their vote on the resolution by remote e-Voting will be eligible to exercise their right to vote on such
resolution upon announcement by the Chairman. Members who have cast their vote on resolution(s) by
remote e-Voting prior to the Meeting will also be eligible to participate at the Meeting through VC/OAVM
but shall not be entitled to cast their vote on such resolution again. The remote e-Voting module on the
day of the Meeting shall be disabled by NSDL for voting 15 minutes after the conclusion of the Meeting.

B. INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE MEETING THROUGH VC/OAVM AND REMOTE
E-VOTING (BEFORE AND DURING THE MEETING) ARE AS UNDER:

1.

Members will be able to attend the Meeting through VC/OAVM or view the live webcast of Meeting
provided by NSDL at https://www.evoting.nsdl.com by following the steps mentioned under ‘Access
NSDL e-Voting system’ After successful login, Member(s) can click on link of ‘'VC/OAVM’ placed under
‘Join Meeting’ menu against Company name. You are requested to click on VC/OAVM link placed under
Join Meeting menu. The link for VC/OAVM will be available in Shareholder/Member login where the EVEN
of the Company will be displayed. Members who do not have the User ID and Password for e-Voting or
have forgotten the User ID/Password may retrieve the same by following the process as mentioned in
paragraph titled ‘The instructions for remote e-Voting before/during the Meeting'’in the Notice to avoid
last minute rush.

Members are encouraged to submit their questions in advance with respect to the Scheme. These queries
may be submitted from their registered e-mail address, mentioning their name, DP ID and Client ID/
folio number and mobile number, to reach the Company’s email address at cosec@tatasteel.com before
3:00 p.m. (IST) on Monday, September 11, 2023.

Members who would like to express their views or ask questions during the Meeting may pre-register
themselves as a speaker by sending their request from their registered email address mentioning their
name, DP ID and Client ID / folio number, PAN, mobile number at cosec@tatasteel.com between Monday,
September 11,2023 (9:00 a.m. IST) to Thursday, September 14,2023 (5:00 p.m. IST). The Company reserves
the right to restrict the number of questions and speakers depending on the availability of time for the
Meeting. Further, the sequence in which the shareholders will be called upon to speak will be solely
determined by the Company.

Members who need assistance before or during the Meeting, can contact NSDL on
evoting@nsdl.co.in / 022 - 4886 7000 and 022 - 2499 7000 or contact Mr. Sanjeev Yadav, Assistant
Manager-NSDL at sanjeevy@nsdl.co.in
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THE INSTRUCTIONS FOR REMOTE E-VOTING BEFORE/DURING THE MEETING

The details of the process and manner for remote e-Voting are explained herein below:

Step 1: Access NSDL e-Voting system

Step 2: Cast your vote electronically and join Meeting on NSDL e-Voting system.
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Details on Step 1 are mentioned below:

A.

Login method for e-Voting and joining virtual meeting for individual shareholders holding securities in demat

mode

In order to increase the efficiency of the voting process and in pursuance of SEBI circular no. SEBI/HO/CFD/CMD/
CIR/P/2020/242 dated December 9, 2020, e-Voting facility is being provided to all the demat account holders, by way
of single login credential, through their demat accounts/websites of Depositories/Depository Participants. Individual
demat account holders would be able to cast their vote without having to register again with the e-Voting service
provider (‘ESP’) thereby not only facilitating seamless authentication but also ease and convenience of participating

in e-Voting process.

Shareholders are advised to update their mobile number and e-mail-id in their demat accounts in order to access

e-Voting facility.

Login method for individual shareholders holding securities in demat mode is given below:

Shareholders
holding securities

Type of .
shareholders Login Method
Individual A.NSDL IDeAS facility

If you are already registered, follow the below steps:

in demat mode 1. Visit the e-Services website of NSDL. Open web browser by typing the following
with NSDL. URL: https://eservices.nsdl.com/ either on a personal computer or on a mobile.
2. Once the home page of e-Services is launched, click on the ‘Beneficial Owner’
icon under‘Login’ which is available under ‘IDeAS’ section.
3. Anew screen will open. You will need to enter your User ID and Password. After
successful authentication, you will be able to see e-voting services under Value
Added Services section.
4.  Click on ‘Access to e-voting’ appearing on the left-hand side under e-voting
services and you will be able to see e-voting page.
5.

If you are not registered, follow the below steps:

Click on options available against Company name or e-voting service provider
- NSDL and you will be re-directed to NSDL e-voting website for casting your
vote during the remote e-voting period or joining virtual meeting & voting
during the meeting.

Option to register is available at https://eservices.nsdl.com

Select ‘Register Online for IDeAS’ Portal or click at https://eservices.nsdl.com/
SecureWeb/IdeasDirectReg.jsp

Please follow steps given in points 1-5
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Type of
shareholders

Login Method

e-voting website of NSDL

1. Open web browser by typing the following URL: https://www.evoting.nsdl.com/
either on a personal computer or on a mobile phone.

2. Once the home page of e-voting system is launched, click on the icon ‘Login’
which is available under‘Shareholder/Member’ section.

3. Anew screen will open. You will need to enter your User ID (i.e. your sixteen digit
demat account number held with NSDL), Password/OTP and a Verification Code
as shown on the screen.

4.  After successful authentication, you will be redirected to NSDL website wherein
you can see e-voting page. Click on options available against Company name
or e-voting service provider - NSDL and you will be redirected to e-voting
website of NSDL for casting your vote during the remote e-voting period or
joining virtual meeting & voting during the meeting.

Shareholders/Members can also download NSDL Mobile App ‘'NSDL Speede’ facility
by scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on

" AppStore P Google Play

Individual
Shareholders
holding securities
in demat mode
with CDSL

Users who have opted for CDSL Easi / Easiest facility, can login through their existing
user id and password. Option will be made available to reach e-Voting page without
any further authentication. The users to login Easi /Easiest are requested to visit CDSL
website www.cdslindia.com and click on login icon & New System Myeasi Tab and
then user your existing my easi username & password.

After successful login the Easi / Easiest user will be able to see the e-Voting option for
eligible companies where the evoting is in progress as per the information provided by
company. On clicking the evoting option, the user will be able to see e-Voting page of
the e-Voting service provider for casting your vote during the remote e-Voting period
or joining virtual meeting & voting during the meeting. Additionally, there is also links
provided to access the system of all e-Voting Service Providers, so that the user can
visit the e-Voting service providers’ website directly.

If the user is not registered for Easi/Easiest, option to register is available at CDSL
website www.cdslindia.com and click on login & New System Myeasi Tab and then
click on registration option.

Alternatively, the user can directly access e-Voting page by providing Demat Account
Number and PAN No. from a e-Voting link available on www.cdslindia.com home page.
The system will authenticate the user by sending OTP on registered Mobile & Email
as recorded in the Demat Account. After successful authentication, user will be able
to see the e-Voting option where the evoting is in progress and also able to directly
access the system of all e-Voting Service Providers.
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Type of .
shareholders Login Method
Individual 1. You can also login using the login credentials of your demat account through your

Shareholders
(holding securities | 2. Upon logging in, you will be able to see e-Voting option. Click on e-Voting option,
in demat mode) you will be redirected to NSDL/CDSL Depository site after successful authentication,
login through wherein you can see e-Voting feature.

their depository
participants

Depository Participant registered with NSDL/CDSL for e-Voting facility.

3. Clickoncompany name ore-Voting service provideri.e. NSDL and you will be redirected
to e-Voting website of NSDL for casting your vote during the remote e-Voting period.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget
Password option available at respective website.

Helpdesk for individual shareholders holding securities in demat mode for any technical issues related to
login through Depositories i.e. NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders
holding securities in demat
mode with NSDL

Members facing any technical issue in login can contact NSDL helpdesk by sending
arequest at evoting@nsdl.co.in or call at 022 - 4886 7000 and 022 - 2499 7000

Individual Shareholders
holding securities in demat
mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk by sending
a request at helpdesk.evoting@cdslindia.com or contact at 1800 22 55 33

B. Login Method for e-Voting and joining virtual meeting for shareholders other than individual shareholders
holding securities in demat mode and shareholders holding securities in physical mode

How to Log-in to NSDL e-Voting website?

1)

2)

3)

Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.

Once the home page of e-Voting system is launched, click on the icon ‘Login” which is available under
‘Shareholder / Member’section.

A new screen will open. You will have to enter your User ID, your Password / OTP and a Verification Code as
shown on the screen.

Alternatively, if you are registered for NSDL e-services i.e. IDeAS, you can log-in at https://eservices.nsdl.com/
with your existing IDeAS login. Once you log-in to NSDL e-services after using your log-in credentials, click on
e-Voting and you can proceed to Step 2 i.e. Cast your vote electronically.

Your User ID details are given below:

Manner of holding shares | Your User ID is
i.e. Demat (NSDL or CDSL)
or Physical

a) For Members who hold | 8 Character DP ID followed by 8 Digit Client ID

shares in demat account with | For example, if your DP ID is IN300*** and Client ID is 12****** then your
NSDL. user ID is IN30Q***] 2##xxxx

b) For Members who hold | 16 Digit Beneficiary ID

shares in demat account with | For example, if your Beneficiary ID is 12*****#xxxxxxx% then your user ID is

) For Members holding shares | EVEN Number followed by Folio Number registered with the Company
in Physical Form. For example, if folio number is ST******** and EVEN is 125127 for Ordinary

(equity) shares then user ID is 125712757 **#*****x
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5)

Password details for shareholders other than Individual shareholders are given below:

(@) Ifyou are already registered for e-Voting, then you can use your existing password to log-in and cast your
vote.

(b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’
which was communicated to you by NSDL. Once you retrieve your‘initial password; you need to enter the
‘initial password’and the system will force you to change your password.

() How to retrieve your ‘initial password’?

i. If your e-mail ID is registered in your demat account or with the Company, your ‘initial password’
is communicated to you on your e-mail ID. Trace the e-mail sent to you by NSDL and open the
attachmenti.e. a.pdf file. The password to open the .pdf file is your 8 digit client ID for NSDL account,
last 8 digits of client ID for CDSL account or folio number for shares held in physical form. The .pdf
file contains your ‘User ID’and your ‘initial password’.

ii.  If your e-mail ID is not registered, please follow steps mentioned in process for those shareholders
whose e-mail ids are not registered.

If you are unable to retrieve or have not received the‘Initial password’ or have forgotten your password:

(@)  Click on’‘Forgot User Details/Password?’ (If you are holding shares in your demat account with NSDL or
CDSL) option available on www.evoting.nsdl.com

(b)  Clickon‘Physical User Reset Password?’ (If you are holding shares in physical mode) option available on
www.evoting.nsdl.com

(c) If you are still unable to get the password by aforesaid two options, you can send a request at
evoting@nsdl.co.in mentioning your demat account number/folio number, your PAN, your name and
your registered address.

(d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting
system of NSDL.

After entering your password, tick on Agree to ‘Terms and Conditions’ by selecting on the check box.
Now, you will have to click on‘Login’button.

After you click on the‘Login’ button, Home page of e-Voting will open.

Details on Step 2 are mentioned below:

How to cast your vote electronically on NSDL e-Voting system and join Meeting on NSDL e-Voting system?

1. After successful login at Step 1, you will be able to see‘EVEN’ of all the companies in which you are holding shares and
whose voting cycle and Meeting is in active status.

2. Select’EVEN' of the Company, in case Ordinary (Equity) Shares - 125127 for which you wish to cast your vote during
the remote e-Voting period and casting your vote during the Meeting. For joining virtual meeting, you need to click
on ‘VC/OAVM'link placed underJoin Meeting’

3. Now you are ready for e-Voting as the Voting page opens.

4.  Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which
you wish to cast your vote and click on‘Submit’and also ‘Confirm’ when prompted.

5. Upon confirmation, the message ‘Vote cast successfully’ will be displayed.

6.  You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.
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The instructions for e-Voting during the Meeting are as under:

1. The procedure for remote e-Voting during the Meeting is same as the instructions mentioned above for remote
e-Voting since the Meeting is being held through VC/OAVM.

2. Only those Members/Shareholders, who will be present in the Meeting through VC/OAVM facility and have not cast
their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible
to vote on such resolution(s) through e-Voting system at the Meeting.

General Guidelines for Shareholders:

1. Itis strongly recommended not to share your password with any other person and take utmost care to keep your
password confidential. Login to the e-Voting website will be disabled upon five unsuccessful attempts to key-in the
correct password. In such an event, you will need to go through the ‘Forgot User Details/Password?’ or ‘Physical User
Reset Password?’ option available on www.evoting.nsdl.com to reset the password.

2. In case of any queries/grievances pertaining to remote e-Voting (before or during the Meeting), you may refer to
the Frequently Asked Questions (‘FAQs’) for Shareholders and e-Voting user manual for Shareholders available in
the ‘Download’ section of www.evoting.nsdl.com or call on 022 - 4886 7000 and 022 - 2499 7000 or send a request
at evoting@nsdl.co.in or contact Mr. Amit Vishal, Assistant Vice President or Ms. Pallavi Mhatre, Senior Manager from
NSDL at the designated e-mail IDs: amitv@nsdl.co.in or pallavid@nsdl.co.in

Other Instructions:

i.  The Hon'ble Tribunal has appointed Mr. P. N. Parikh (Membership No. FCS 327 and CP No. 1228) or failing him
M:s. Jigyasa Ved (Membership No. FCS 6488 and CP No. 6018) or failing her, Mr. Mitesh Dhabliwala (Membership No.
FCS 8331 and CP No.9511) of M/s Parikh & Associates, Practising Company Secretaries, as the Scrutinizer to scrutinize
the remote e-Voting process as well as e-Voting during the Meeting in a fair and transparent manner.

ii.  TheScrutinizer shallimmediately after the conclusion of voting at the Meeting unblock the votes cast through remote
e-Voting (votes cast during the Meeting and votes cast prior to the Meeting) and make, not later than two (2) working
days of conclusion of the Meeting, a consolidated Scrutinizer’s Report of the total votes cast in favor or against, if any,
to the Chairman of the Meeting or to any other person so authorized by him (in writing), who shall countersign the
same.

iii. The results declared along with the Scrutinizer's Report shall be placed on the website of the Company
www.tatasteel.com, at the Registered Office of the Company and on the website of NSDL www.evoting.nsdl.com
The Company shall simultaneously communicate the results to BSE Limited and National Stock Exchange of India
Limited, where the equity shares of the Company are listed.

Sd/-

Deepak Kapoor

DIN: 00162957

Chairperson appointed for the Meeting

Date: August 15,2023
Place: Cardiff, United Kingdom

Registered Office:

Bombay House, 24, Homi Mody Street,

Fort, Mumbai - 400 001

Tel: +91 22 6665 8282

E-mail: cosec@tatasteel.com Website: www.tatasteel.com
CIN: L27100MH1907PLC000260
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INTHE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
CA(CAA)/138/MB-1V/2023

In the matter of Sections 230 to 232 of the Companies
Act, 2013 read with the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016;

And

In the matter of Scheme of Amalgamation amongst Tata
Steel Limited (‘“Transferee Company’ or ‘Company’) and
TRF Limited (‘Transferor Company’) and their respective
shareholders

Tata Steel Limited (CIN:L27100MH1907PLC000260) a company
incorporated under the Indian Companies Act, 1882 and a
public limited company within the meaning of Companies
Act, 2013 and having its registered office at Bombay House,

24, Homi Mody Street, Fort, Mumbai — 400 001

...... Transferee Company

STATEMENT UNDER SECTION(S) 102, 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT,
2013 (‘ACT’) AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES,
2016, SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2015, READ WITH SECURITIES AND EXCHANGE BOARD OF INDIA MASTER CIRCULAR NO. SEBI/HO/
CFD/POD-2/P/CIR/2023/93 DATED JUNE 20, 2023 (‘SEBI SCHEME CIRCULAR’), READ WITH OTHER APPLICABLE SEBI
CIRCULARS, EACH AS AMENDED, ACCOMPANYING THE NOTICE OF THE MEETING OF THE EQUITY SHAREHOLDERS
OF TATA STEEL LIMITED PURSUANT TO THE ORDER OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI
BENCH DATED AUGUST 2, 2023

Meeting for the Scheme

This is a Statement accompanying the Notice convening the meeting of the Equity Shareholders of Tata Steel Limited,
as per the directions given by the Hon’ble NCLT vide its Order dated August 2, 2023 passed in the Company Scheme
Application No. CA(CAA)/138/MB-1V/2023. The Meeting is scheduled to be held on Monday, September 18, 2023
at 4:30 p.m. (IST), through VC/OAVM for the purpose of considering, and if thought fit, approving, with or without
modification(s) the proposed Scheme of Amalgamation amongst Tata Steel Limited (‘Transferee Company’ or
‘Company’) and TRF Limited (‘Transferor Company’) and their respective shareholders (‘Scheme’).

The Scheme provides for:

e)

all the assets of the Transferor Company shall become the property of the Transferee Company by virtue of the
amalgamation;

all the liabilities of the Transferor Company shall become the liabilities of the Transferee Company by virtue of
the amalgamation;

transfer of the authorised share capital of the Transferor Company to the Transferee Company as provided in
Part lll of the Scheme, and consequential increase in the authorised share capital of the Transferee Company as
provided in Part lll of the Scheme;

cancellation of all the issued share capital of the Transferor Company which shall be affected as a part of the
Scheme and notin accordance with Section 66 of the Companies Act, 2013 and issue of New Shares, as provided
in Clause 15.2 of the Scheme, to the Eligible Members (as provided in the Scheme) (other than the Transferee
Company) as per the approved valuation report, in accordance with Part Il of the Scheme; and

dissolution of the Transferor Company, without being wound up.

Capitalised terms not defined herein and used in the Notice and this Statement shall have the same meaning as
ascribed to them in the Scheme.

A copy of the Scheme is enclosed herewith as Annexure 1.
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Need, Rationale and Benefits of the Scheme of Amalgamation

Need and Rationale:

The Transferee Company is one of the leading global steel companies, with over 100 (hundred) years of experience in
the steel sector and is a pioneer of steel manufacturing in India. The Transferor Company is engaged in the business
of undertaking turnkey projects of material handling for the infrastructure sector and also in production of such
material handling equipment. This amalgamation will consolidate the business of the Transferor Company and
Transferee Company which will result in focused growth, operational efficiencies, and business synergies. In addition,
resulting corporate holding structure will bring enhanced agility to the business ecosystem of the merged entity.

The Transferor Company and the Transferee Company believe that the resources of the merged entity can be pooled
to unlock the opportunity for creating shareholder value.

The Transferor Company and the Transferee Company will be able to share best practices, cross-functional learnings,
and utilize each other’s facilities in a more efficient manner.

Benefits and Synergies of business of the Entities involved in the Scheme:

The Scheme would result in the following synergies:

(a) Operational efficiencies: Centralized sourcing would result in procurement synergies and reduction in stores
/ spare through common inventory management. The proposed Scheme would also result in sharing of best
practices, cross functional learnings, better utilisation of common facilities and greater efficiencies in debt and
cash management.

(b) Simplified structure and management efficiency: In line with group level 5S strategy — simplification, synergy,
scale, sustainability, and speed - proposed Scheme will simplify group holding structure, improve agility to
enable quicker decision making, eliminate administrative duplications, consequently reducing administrative
costs of maintaining separate entities.

(c) Execution of projects in pipeline: Existing facilities and expertise of Transferor Company will cater to demand
for design and engineering services for industrial structure required in upcoming expansion projects of the
Transferee Company.

(d) Sharing of best practices in sustainability, safety, health and environment: Adoption of improved safety,
environment and sustainability practices owing to a centralized committee at combined level to provide
focused approach towards safety, environment and sustainability practices resulting in overall improvement.
Further, overall technology maturity can be enhanced by the merged entity through unfettered access to each
other’s information technology applications and systems.

Cost Benefits of the Scheme

The implementation of the Scheme would involve incurring costs including administrative cost, statutory dues, cost
of advisors, etc. However, the long-term benefits are expected to outweigh costs towards implementation of the
Scheme.

Background of the Companies involved in the Scheme of Amalgamation:
1. Tata Steel Limited (‘Transferee Company’/‘the Company’)
a. Particulars

Tata Steel Limited is a listed public company incorporated under the Indian Companies Act, 1882 (and an
existing company under the Act) and has its registered office at Bombay House, 24, Homi Mody Street,
Fort, Mumbai - 400001, Maharashtra. The Corporate Identification Number of the Transferee Company
is L27100MH1907PLC000260 and the PAN number is AAACT2803M. The Transferee Company was
incorporated on August 26, 1907. The e-mail id of the Company is cosec@tatasteel.com

The Transferee Company is one of the leading global steel companies, with over 100 (hundred) years of
experience in the steel sector and is a pioneer of steel manufacturing in India. The Transferee Company
is also amongst the lowest cost integrated steel manufacturers in India, with 100% (hundred percent)
captive iron ore sources. With its wide portfolio of downstream, value-added and branded products, the
Transferee Company caters to customers across all segments through its well-established distribution
network. It has operations in India, Europe and South East Asia. Tata Steel Group is one of the prominent
geographically diversified steel producers. In addition, it has access to deep end of the markets and
customer through its vast sales and distribution network.
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The raw material operations of the Transferee Company are located in India, Mozambique, and Canada.
Manufacturing facilities are located in India, Thailand, Netherlands, and United Kingdom with cumulative
crude steel capacity being 34 (thirty four) million tons per annum. The Transferee Company is structured
into several strategic business units aligned to product categories including, flat products, long products,
tubes, wires, bearings, ferro-alloys, etc. The Transferee Company has been aiming to increase resilience of
the business to steel business cycles by developing knowledge and intellectual property in new materials.
Transferee Company has been foraying into areas such as composites, graphene, and advanced ceramics.

The equity shares of the Transferee Company are listed on the BSE Limited (‘BSE’) and the National
Stock Exchange of India Limited (‘'NSE’) (hereinafter collectively referred as the ‘Stock Exchanges’). The
global depository receipts of the Transferee Company are listed on the Luxembourg Stock Exchange
and the London Stock Exchange. Further, the unsecured redeemable non-convertible debentures of the
Transferee Company are listed on the wholesale debt market segments of the BSE.

There has been no change in the name, registered office and objects of the Transferee Company in the
last 5 (five) years.

The extract of the main objects of the Transferee Company as per the Memorandum of Association
have been reproduced below for the perusal of the equity shareholder:

i. To carry on in India and elsewhere the trades or businesses of ironmasters, steel makers, steel converters,
manufacturers of ferro-manganese, colliery proprietors, coke, manufacturers, miners, smelters,
engineers, tin plate makers and iron founders, in all their respective branches.

ii.  To search for, get, work, raise, make merchantable, sell and deal in iron, coal, ironstone, limestone,
manganese, ferro-manganese, magnesite, clay, fire-clay, brick earth, bricks, and other metals, minerals
and substances, and to manufacture and sell briquettes and other fuel, and generally to undertake
and carry on any business, transaction or operation commonly undertaken or carried on by explorers,
prospectors or concessionaires andto search for, win, work, get, calcine, reduce, amalgamate, dress, refine
and prepare for the market any quartz and ore and mineral substances, and to buy, sell, manufacture
and deal in minerals and mineral products, plant and machinery and other things capable of being used
in connection with mining or metallurgical operations or required by the workmen and others employed
by the Company.

iii.  Tocarry on the business of a waterworks company in all its branches and to sink wells and shafts, and to
make, build and construct, lay down and maintain reservoirs, waterworks, cisterns, culverts, filter beds,
mains and other pipes and appliances, and to execute and do all other works and things necessary or
convenient for obtaining, storing, selling, delivering, measuring, distributing and dealing, in water.

iv.  To carry on business as timber merchants, saw-mill proprietors and timber growers, and to buy, sell,
grow, prepare for market, manipulate, import, export and deal in timber and wood of all kinds, and to
manufacture and deal in articles of all kinds, in the manufacture of which timber or wood is used, and to
buy, clear, plant and work, timber estates.

V. To carry on business as manufacturers of chemicals and manures, distillers, dye makers, gas makers,
metallurgists, and mechanical engineers, ship-owners and charterers, and carriers by land and sea,
wharfingers, warehousemen, barge-owners, planters, farmers, and sugar merchants, and so far as may
be deemed expedient the business of general merchants; and to carry on any other business whether
manufacturing or otherwise, which may seem to the Company capable of being conveniently carried
on in connection with the above, or calculated directly or indirectly to enhance the value of or render
profitable any of the Company’s property or rights.

vi.  To construct, purchase, take on lease, or otherwise acquire, any railways, tramways, or other ways,
and to equip, maintain, work and develop the same by electricity, steam, oil, gas, petroleum, horses, or
any other motive power, and to employ the same in the conveyance of passengers, merchandise and
goods of every description, and to authorise the Government of India, or any Local Government or any
municipal or local authority, company, or persons, to use and work the same or any part thereof, and to
lease or sell and dispose of the same or any partthereof.
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c.  The capital structure of Transferee Company as on June 30, 2023 (Pre-Scheme Capital) is as below:
Particulars | (% crore)
Authorized:
1750,00,00,000 | Ordinary Shares of ¥1/- each 1,750.00
35,00,00,000 | ‘A’ Ordinary Shares of 10/- each(1) 350.00
2,50,00,000 | Cumulative Redeemable Preference Shares of ¥100/- each" 250.00
60,00,00,000 | Cumulative Convertible Preference Shares of ¥100/- each® 6,000.00
8,350.00
Issued:
1223,44,16,550 | Ordinary Shares of 31/- each 1,223.44
1,223.44
Subscribed and Paid-up:
Ordinary Shares of ¥1/- each fully paid up 1,222.15
Amount paid-up on 38,95,160 Ordinary Shares of ¥1/- each 020
1222,15,37,000? | forfeited )
Amount paid-up on 19,16,300 Ordinary Shares of ¥1/- each
. . 0.05
(%0.2504 each paid-up) forfeited
1,222.40

M ‘A’ Ordinary Shares and Preference Shares included within the authorized share capital are for
disclosures purposes and have not yet been issued by the Company as on June 30, 2023.

@ Includes 4,370 equity shares of Z1/- each, on which first and final call money has been received and
the equity shares have been converted to fully paid-up equity shares but, are pending final listing
and trading approval under the ISIN INEO81A01020 (for fully paid-up shares), and hence, continue
to be listed under the ISIN IN9081A01010 (for partly paid-up shares) as on June 30, 2023.

Note: Paid-up capital includes 1,16,83,930 Ordinary Shares held by Rujuvalika Investments Limited
(a wholly-owned subsiiary of Tata Steel Limited w.e.f. May 8, 2015), which do not carry any voting rights.

The Capital structure of Tranferee Company (Post-Scheme) is as below:

Particulars (% crore)
Authorized:
1750,00,00,000 | Ordinary Shares of ¥1/- each 1,750.00
3,00,00,000 | Equity Shares of ¥10/- each 30.00
35,00,00,000 | ‘A’Ordinary Shares of ¥10/- each™ 350.00
2,50,00,000 | Cumulative Redeemable Preference Shares of ¥100/- each™ 250.00
60,00,00,000 | Cumulative Convertible Preference Shares of ¥100/- each®™ 6,000.00
52,00,00,000 | Preference shares of ¥10/- each® 520.00
Total 8,900.00
Issued:
1224,67,43,483 | Ordinary Shares of 31/- each 1,224.67
1,224.67
Subscribed and Paid-up:
Ordinary Shares of ¥1/- each fully paid up 1,223.38
Amount paid up on 38,95,160 Ordinary Shares of Z¥1/- each 020
1223,38,63,933? | forfeited ’
Amount paid-up on 19,16,300 Ordinary Shares of %1/- each
. . 0.05
(%0.2504 each paid-up) forfeited
1,223.63

M ‘A’ Ordinary Shares and Preference Shares included within the authorized share capital are for
disclosures purposes and have not yet been issued by the Company.
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@ Includes 4,370 equity shares of ¥1/- each, on which first and final call money has been received and
the equity shares have been converted to fully paid-up equity shares but, are pending final listing
and trading approval under the ISIN INEO81A01020 (for fully paid-up shares), and hence, continue
to be listed under the ISIN IN9081A01010 (for partly paid-up shares).

Note: Paid-up capital includes 1,16,83,930 Ordinary Shares held by Rujuvalika Investments Limited
(@ wholly owned subsidiary of Tata Steel Limited w.e.f. May 8, 2015), which do not carry any voting rights.

d. Financial details of Tata Steel Limited: The audited standalone and consolidated financial results of
Tata Steel Limited for the financial year ended March 31, 2023 and audited standalone and unaudited
consolidated financial results of Tata Steel Limited for the quarter ended June 30, 2023 are annexed as
Annexure 2 to this Notice. The audited standalone and consolidated financial statements of Tata Steel
Limited for the financial year ended March 31, 2023 is available on the Company’s website www.tatasteel.
com and is available for inspection.

e. The details of the Directors and KMPs and Promoter (including promoter group) of Transferee
Company as on June 30, 2023 are as follows:

Details of Promoter and Promoter Group:

SN | Name of Promoter/ Promoter Group | Category | Address
1. | Tata Sons Private Limited Promoter
2. | Tata Motors Limited Bombay House, 24, Homi Mody Street, Fort,
3. | Tata Chemicals Limited Mumbai - 400 001.
4. | Tata Industries Limited
5. | Tata Investment Corporation Limited Elphinstone Building, 10 Veer Nariman
6. | Ewart Investments Limited Road, Mumbai - 400 001.
7 | Ruiuvalika Investments Limited” 3 floor, One Forbes, No. 1, Dr. V. B. Gandhi
S A Marg, Fort, Mumbai - 400 001.
14, 4" Floor, Sir H. C. Dinshaw Building 16
8. | Tata Motors Fi Limited ' ! !
ata Viotors Finance Limite Horniman Circle, Fort, Mumbai — 400 001.
9. | Tata Capital Financial Services Limited 11 Floor, Tower ‘A’ Peninsula Business
Canital Limited Park, Ganpatrao Kadam Marg, Lower Parel,
10. | Tata Capital Limite Promoter | Mumbai — 400 013.
Group | 3 gIPCOT Industrial Complex Hosur, Tamil
) . plex Hosur, Tami
11. | Titan Company Limited Nadu - 635 126,
Sir Dorabji Tata Trust*
Name of Trustees -
12. | Mr. R. N. Tata, Mr. Vijay Singh, Mr.Venu
Srinivasan, Mr. N. N. Tata, Mr. Mehli
Mistry and Mr. Pramit Jhaveri )
- " Bombay House, 24, Homi Mody Street, Fort,
Sir Ratan Tata Trust Mumbai — 400 001.
Name of Trustees -
13. | Mr.R. N.Tata, Mr. Vijay Singh, Mr. Venu
Srinivasan, Mr. J. N. Tata, Mr. N. N. Tata,
Mr. Mehli Mistry and Mr. Jehangir H.C.
Jehangir

*Is a wholly-owned subsidiary of Tata Steel Limited and does not carry any voting rights.
*Have sold their shareholding in the Transferee Company on June 30, 2018. However they continue to be part
of the Promoter Group.
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1.

Details of Directors and Key Managerial Personnel (‘KMP’) of Tata Steel Limited as on June 30, 2023:

Name of the

SN Director/KMP DIN Designation Address
Mr. N Chairman, Floor 21 and 22, 33 South Cpndominium,
1. Chandrasekaran 00121863 | Non-Executive |Peddar Road, Opposite  Sterling
Director Apartments, Mumbai — 400 026

Vice Chairman,

H th
2. | Mr.Noel Naval Tata | 00024713 | Non - Executive 5> Windmere, 5% Floor, Cuff Parade,

Coloba, Mumbai - 400 005

Director
3. | Mr. Deepak Kapoor | 00162957 House No. K-42, NDSE Part-Il, New Delhi -
110 049
Flat-2104, 393 - Lake Terrace - JLT Premise
Ms. Farida 06954123 Number 393011275 Dubai, United Arab
4. 541 :
Khambata Emirates
Independent | 413967
5 | Mr.Vijay Kumar 02449088 Director Flat No. 8576, Pocket No. 8, Sector C, Vasant
" | Sharma Kunj, South West Delhi, Delhi - 110 070
6. Ms. Bharti Gupta 00356188 E-2244, Palam Vihar, Gurgaon, Haryana -
Ramola 122 017
Dr. Shekhar C. Apt #201, Nishigandh, Panchawati Pashan,
/- Mande 10083454 Pune - 411 008
8 Mr. Saurabh 02144558 Non-Executive | 2103, Artesia Building, Hind Cycle Marg,
" | Agrawal Director Worli, Mumbai - 400 030

CEO & Managing | No - 5, C - Road, Near Armoury Ground,
9. | Mr.T.V.Narendran | 03083605 Director and Northern  Town, Jamshedpur, East

KMP Singhbhum, Jharkhand - 831 001
Mr. Koushik . Executive Flat No. 1803, Signia Isles, G Block, Bandra
10. Chatterjee 00004989 | Director & CFO | Kurla Complex, Next to Sofitel Hotel,
and KMP Bandra East, Mumbai — 400 051
Company
Secretary & Chief
11 Mr. Parvatheesam NA Legal Officer | Flat No. 502, Anand Smruti, 266 Deodhar
" | Kanchinadham (Corporate & road, Matunga, Mumbai - 400 019
Compliance) and
KMP

TRF Limited (‘Transferor Company’)

Particulars

TRF Limited is a listed public company incorporated under the Companies Act, 1956 and has its registered
office at 11 Station Road, Burmamines, Jamshedpur, Jharkhand - 831 007. The Corporate Identification
Number of the Transferor Company is L74210JH1962PLC000700 and the PAN number is AAACT6352M.
The Company’s email-id is comp_sec@trf.co.in

The Transferor Company was incorporated on November 20, 1962 as ‘Tata - Robins - Fraser Limited’ with
the Registrar of Companies, Bihar, Patna. The name of the Transferor Company was subsequently changed
to‘TRF Limited' with effect from June 29,1994 consequently a fresh certificate of incorporation was issued
by the Registrar of Companies, Bihar.

TheTransferor Company is, inter alia, authorized to and is primarily engaged in the business of undertakes
turnkey projects of material handling for the infrastructure sector such as power and ports and industrial
sector such as steel plant, cement, fertilizer and mining. The Company is also engaged in production of
such material handling equipment at its manufacturing facility at Jamshedpur. Further, the Company is
engaged in providing services relating to design and engineering, supervision, etc.
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The equity shares of the Transferor Company are listed on the BSE Limited and the National Stock
Exchange of India Limited.

There has been no change in the name, registered office and objects of the Transferor Company in the last
5 (five) years.

b. The extract of the main objects of the Transferor Company as per the Memorandum of Association
have been reproduced below for the perusal of the equity shareholder

(i)

(ii)

(iii)

(iv)
v)

(vi)

(vii)

To carry on the business of designers, manufacturers, importers, exporters, buyers, sellers and distributors
of and dealers in conveying, processing, power transmission and materials handling machinery,
equipment, products and systems and to provide all such technical, design, engineering, erection, and
other services, works and activities as may be incidental to the aforesaid business or any aspect thereof
or may be conveniently carried in connection therewith.

To carry on the business of consultants, designers, manufacturers, importers, exporters, buyers,
sellers, distributors, and dealers in public transportation equipment and systems, mining equipment
and systems, steel plant machinery for coke ovens, sinter plants and calcining plants, road making
machineries, weighing and processing equipments, electric motors, controls and accessories, and
to provide all such technical, design, engineering, erection and other services, works and activities as
may be incidental to the aforesaid business or any aspect thereof or may be conveniently carried in
connection therewith.

To carry on business as manufacturers, designers, makers of and also dealers in material handling and
bulk handling equipment including components.

To carry on business as designers, consultants and also handle turn-key projects in India and abroad.

To carry on all or any of the businesses of constructional engineers, mechanical engineers, public works
and general contractors, iron, steel and brass founders, smelters, metal workers, boiler makers, mill-
wrights, machinists, smiths, and tool makers, electricians, ship builders and shipwrights, tug owners
and wharfingers, builders, wood workers and painters and manufacturers, importers, exporters, buyers,
sellers, and repairers of and dealers in engines, plant, machinery, implements, tools, utensils, appliances,
apparatus and fillings of all kinds.

To design, manufacture, fabricate, assemble, construct, erect, produce, make, operate, maintain, handle
and to buy, sell, trade, export and import and otherwise deal with whether as principals or agents in all
or any type of, but not limited to, machinery, equipment, products, components and systems relating
to material handling, engineering of all types and kinds, metallurgy and mining, coal beneficiation,
chemicals/petrochemicals and/or hydrocarbon plants, power generation/transmission/ distribution,
cement, paper, and any or all materials and equipment related to all or any sectors of the economy,
and also to provide all technical, design, engineering, erection, operation, maintenance, and all other
services, works and activities, as may be incidental to the aforesaid business or any aspect thereof as
may be conveniently carried in connection therewith.

To manufacture, buy, sell or otherwise deal in and represent all types of electrical, electronic,
mechanical, fluid power and or other plants, equipments, machines, tools, accessories, instruments,
gauges, apparatus, tools, dies. jigs, fixtures, including presses, lathes, shapers, plainers, grinders.
drilling machines. honing machines, moulding machines, die casting machines. trailers implements,
dumpers, shovels, rotta drills, loaders, unloaders, winches, cranes, steering, gears. capstans, ladders,
refuge collectors, rolling stock, turn tables, lifts, hoists, pipe bending machines, stakers, lifting
platforms, lifting tables, lifting trucks, power houses, cutters, borers, buffers, shock absorbers,
closers, openers and other equipment of any kind including parts, accessories, sub-assemblies
controls, relays, and spare parts thereof and also all electrical, electronic, mechanical, fluid power
or other generation, transmission and utilisation circuits including components thereof like pumps,
compressors, generators, motors, switch-gears, valves, transistors, diodes, batteries, accumulators,
pressure vessels, conductors, pressure tubes, fittings, oil seals and insulation materials, and generally
to handle engineering business of any type and in any form.
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c.  The capital structure of Transferor Company as on June 30, 2023 (Pre-Scheme) is as follows:

Authorised share capital: Amount (%)
3,00,00,000 | Equity Shares of ¥10/- each 30,00,00,000
52,00,00,000 | Preference shares of ¥10/- each 520,00,00,000
Total: 550,00,00,000
Subscribed and Paid-up share capital: Amount (%)
1,10,04,412 | Equity Shares of ¥10/- each fully paid up 11,00,44,120
o - ; ) -
2,50,00,000 11.25% N n9n cumulative, optionally convertible, 25,00,00,000
non-participating redeemable preference shares of 10/- each
o - - i : i :
23,90,00,000 12.17% .(e'ffec'tlve yield), non-cumulative, non-convertible, 239,00,00,000
non-participating redeemable preference shares of ¥10/- each
25,00,00,000 12.5% non-cumulative, non-convertible, non-participating 250,00,00,000
redeemable preference shares of ¥10/- each
Total: 525,00,44,120

Post the Scheme of Amalgamation, the equity and preference share capital of the Transferor Company
will be NIL.

d. Financial details of TRF Limited

The audited standalone and consolidated financial results of TRF Limited for the financial year ended
March 31, 2023 and unaudited standalone and consolidated financial results of TRF Limited for the
quarter ended June 30, 2023 are annexed as Annexure 3 to this Notice. The Financial Statements of TRF
Limited for the financial year ended March 31, 2023 is available on the website at www.tatasteel.com and
is available for inspection.

e. The details of the Directors and KMPs and Promoter (including promoter group) of Transferor
Company as on June 30, 2023

Details of Promoter and Promoter Group:

Name of Promoter/
N A
S Promoter Group Category ddress
1. | Tata Steel Limited Promoter
Sromoter | BOMbay House, 24, Homi Mody Street, Fort,
2 | Tata Industries Limited Mumbai — 400 001
Group

Detail

s of Directors and Key Managerial Personnel (‘(KMP’) of TRF Limited as on June 30, 2023:

Name of the . ]
SN Director/KMP DIN Designation Address
Chairman, Beldih House Bungalow, Northern Town
1. | Mr. Avneesh Gupta | 07581148 | Non-Executive galow, '
. Jamshedpur - 831 001
Director
5> | Mr. Ranaveer Sinha | 00103398 36A, Nildih Enclave, Telco, Jamshedpur - 831
004
nd _
3. Ms..Ramya 06928511 39, Sardar Shankar Road, 2" Floor, Kolkata
Hariharan Independent 700029
Director 2503, Vivarea Tower-E, Anandrao Nair Marg
4. | Mr.Krish D 27927 ' ! !
r. Krishnava Dutt | 02792753 Jacob Circle, Mahalaxmi, Mumbai - 400 011
GA, Plot No. 9, Niladra Vihar,
>. | Dr. Ansuman Das 02845138 Chandrasekharpur, Bhubaneshwar - 751 021
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Name of the ., .
SN Director/KMP DIN Designation Address
. Non-Executive 132-A, Maker Tower, Near World Trade Centre,
6. | Mr. 5anjib Nanda 01045306 Director Cuffe Parade, Colaba, Mumbai -400 005
7 Mr. Umesh Kumar 08708676 Managing 06, Kaiser Bunglow, Hulang Road, K S Link
" | Singh Director and KMP | Road, Kadma, Jamshedpur - 831 005

Chief Financial Urbana, Tower-1, Flat No. 1002, 783,

8. | Mr. Anand Chand NA Officer and KMP Anandpur Madhurdaha, Near Rubi Hospital,
E.K.T, Kolkata — 700 107
Company
9 Mr. Prasun NA Secretary and Garden 7, 1203 Uniworld City, New Town,
Banerjee Compliance Kolkata -700 156
Officer and KMP

Salient Features of the Scheme of Amalgamation

The salient features of the Scheme, inter alia, are as stated below:

1.
2.

10.

Amalgamation of the Transferor Company into and with the Transferee Company.

Pursuant to the sanction of the Scheme by National Company Law Tribunal(s) and upon the fulfillent of
conditions for the Scheme, the Scheme shall become effective from the opening of business hours on
April 1,2022 or such other date as may determined by the Board of Directors of the concerned companies
or allowed/directed by the National Company Law Tribunal(s) (‘(Appointed Date’).

With effect from the Appointed Date and upon the Scheme becoming effective, the entire Undertaking
(as defined in the Scheme) of the Transferor Company shall stand transferred to and vested in and/or be
deemed to have been and stand transferred to and vested in the Transferee Company to become the
undertaking of the Transferee Company.

The entire paid-up share capital of the Transferor Company including the shares held by the Transferee
Company (equity & preference) in the Transferor Company, shall stand cancelled in its entirety and the
Transferor Company shall stand dissolved without winding up.

Issue and allotment of 17 (seventeen) fully paid-up equity shares of ¥1/- each of the Transferee Company
for every 10 (ten) equity shares of ¥10/- each fully paid-up of the Transferor Company, to the Eligible
Members (as defined in the Scheme) as of the Record Date (as defined in the Scheme) in accordance
with Part Il of the Scheme. No shares shall be issued or allotted by the Transferee Company in respect
of the shares held by the Transferee Company itself in the Transferor Company and all shares shall stand
cancelled and extinguished without any further act, application or deed.

Transfer of the authorized share capital of the Transfror Company to the Transferee Company and
consequential increase in the authorized share capital of the Transferee Company as provided in Part Il of
the Scheme.

New Shares (as defined in the Scheme) to be issued by the Transferee Company to the equity shareholders
of the Transferor Company pursuant to the Scheme, would be listed on BSE Limited and the National
Stock Exchange of India Limited (collectively ‘Stock Exchanges’).

Accounting Treatment: Clause(s) 17-18 of the Scheme provides the details on ‘Accounting Treatment'

Legal Proceedings: Clause 12.2.6 of the Scheme provides the treatment on ‘Transfer of Legal and other
Proceedings.

Clause 12.2.7 of the Scheme provides the details on compliance with tax laws as applicable to the Scheme.

Note: The equity shareholders are requested to read the entire text of the Scheme annexed hereto to get
fully acquainted with the provisions thereof.
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V.

VI.

Relationship subsisting between Parties to the Scheme:

a.  The Transferor Company is an associate company of the Transferee Company. The Transferee Company
holds 34.11% of equity shares of Transferor Company.

b.  Transferee Company is the promoter company of Transferor Company.

¢.  TheTransferee Company holds the entire non-convertible redeemable preference shares and optionally
convertible redeemable preference shares of the Transferor Company (constituting 100% of the issued
and paid-up preference share capital of the Transferor Company)

d.  Both the Transferor Company and Transferee Company are related parties of each other as per the
provisions of the Companies Act, 2013 and the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as applicable. The amalgamation shall not attract the
requirements of Section 188 of the Companies Act, 2013 (related party transactions), pursuant to the
clarifications provided by the Ministry of Corporate Affairs vide its General Circular No. 30/2014 dated
July 17,2014. However, the transaction shall be considered a‘related party transaction’under SEBI (Listing
Obligations & Disclosure Requirements), 2015.

e.  Mr.Avneesh Gupta and Mr. Sanjib Nanda, Non-Executive Directors on the Board of the Transferor Company
are also part of the Senior Management of the Transferee Company.

Board Approvals:

The Board of Directors of the Transferee Company have approved the Scheme and adopted a report dated
September 22, 2022 as per Section 232(2)(c) of the Companies Act, 2013 explaining the effect of the Scheme on
each class of shareholders (promoter and non-promoter), creditors, Key Managerial Personnel and employees
of Tata Steel Limited and laying out in particular the share exchange ratio, setting out the salient features
and commercial rationale behind the Scheme. Also enclosed is the Report of the Audit Committee dated
September 22, 2022 recommending the draft Scheme taking into consideration, inter alia, the valuation report
provided by CA Vikrant Jain, independent chartered accountant and registered valuer and the fairness opinion
provided by Ernst & Young Merchant Banking Services LLP. Also enclosed is the report of the Committee of
Independent Directors dated September 22, 2022 recommending the draft Scheme taking into consideration,
inter alia, that the Scheme is not detrimental to the shareholders of Tata Steel Limited. The Reports of the
Board of Directors, Audit Committee and Committee of Independent Directors of the Transferee Company are
annexed as Annexure 4.

The details of the approval of the Board of Directors of Tata Steel Limited on September 22, 2022, are provided
below:

Name of Director Voting Pattern
Mr. N. Chandrasekaran Favour
Mr. Noel N. Tata Favour
Mr. O. P. Bhatt* Favour
Mr. Deepak Kapoor Favour
Ms. Farida Khambata Absent
Mr. Vijay Kumar Sharma Favour
Mr. Saurabh Agrawal Favour
Mr. T.V. Narendran Favour
Mr. Koushik Chatterjee Favour

# Mr. O. P. Bhatt ceased to be the Independent Director of the Company effective June 9, 2023 on completion
of his second term as Independent Director.
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VII.

VIII.

The Board of Directors of the Transferor Company has approved the Scheme and adopted a report dated
September 22, 2022 as per Section 232(2)(c) of the Companies Act, 2013 explaining the effect of the
Scheme on various stakeholders and each class of shareholders and setting out the salient features and
commercial rationale behind the Scheme. Also enclosed is the Report of the Audit Committee dated
September 22, 2022 recommending the draft Scheme taking into consideration, inter alia, the valuation report
provided by Ms. Rashmi Shah, FCA, registered valuer (Securities or Financial Assets) (‘Valuer 1) and Deloitte
Touche Tohmatsu India LLP (‘Valuer 2’). Also enclosed is the report of the Committee of Independent Directors
dated September 22, 2022 recommending the draft Scheme taking into consideration, inter alia, that the
Scheme is not detrimental to the shareholders of TRF Limited. The Reports of the Board of Directors, Audit
Committee and Committee of Independent Directors of the Transferor Company are annexed as Annexure 5.

The details of the approval of the Board of Directors of TRF Limited on September 22, 2022, are provided below:

Name of Director Voting Pattern
Mr.T.V. Narendran Favour
Mr. Ranaveer Sinha Favour
Mr. Sabyasachi Hajra Favour
Ms. Ramya Hariharan Favour
Mr. Krishnava Dutt Favour
Dr. Ansuman Das Favour
Mr. Koushik Chatterjee Favour
Mr. Avneesh Gupta Favour
Mr. Alok Krishna* Favour

*Mr. Alok Krishna ceased to be the Managing Director of the Company at the close of business hours of
September 30, 2022.

Interest of Directors, Key Managerial Personnels (KMPs), their relatives and Debenture Trustee
Tata Steel Limited (‘Transferee Company’):

None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the Transferee Company
and their respective relatives (as defined under the Act and rules framed thereunder) have any interest in the
Scheme except to the extent of their directorship and shareholding, if any, in the Transferee Company. The
Debenture Trustees (for the debentures issued by the Transferee Company) have no interest in the Scheme.

TRF Limited (‘Transferor Company’):

None of the Directors, KMPs (as defined under the Act and rules framed thereunder) of the Transferor Company
and their respective relatives (as defined under the Act and rules framed thereunder) have any interest in the
Scheme except to the extent of their directorship and shareholding, if any, in the Transferor Company. The
Transferor Company has not issued any debentures and hence no Debenture Trustee has been appointed.

Effect of Scheme

Effect of Scheme on Directors, Promoters, KMPs, Non-promoter members, Depositors, Creditors,
Debenture holders, debenture trustees, employees of the Transferee Company:

1. Effect on the equity shareholders (promoter shareholders and non-promoter shareholders):

As far as the equity shareholders of the Transferee Company i.e. both promoter shareholders as well
as non-promoter shareholders, are concerned, the amalgamation of the Transferor Company with the
Transferee Company will result in dilution of holding of promoter group in the Transferee Company’s
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shares by approximately 0.04% and in turn will increase the public shareholding of the Transferee
Company's shares to that extent. There will also be an increase in the trading stock of the shares of the
Transferee Company.

Further, the Transferee Company shall without any further application, act, instrument or deed, issue and
allot 17 (seventeen) fully paid-up equity shares of nominal value of ¥1/- each of the Transferee Company
to be allotted to the shareholders of the Transferor Company (except the Transferee Company) for every
10 (ten) fully paid-up equity shares of nominal value of ¥10/- each held by the shareholders (except the
Transferee Company) in the Transferor Company, whose name(s) appear(s) in the register of members,
including register and index of beneficial owners maintained by a depository(ies) under Section 11 of
the Depositories Act, 1996 as on the Record Date (as defined in the Scheme). Thus, the shareholders of
the Transferor Company will become the shareholders of the Transferee Company, which is part of both
BSE SENSEX and NIFTY- 50 indices, the two most significant stock indices of the country. The issuance of
New Shares in terms of the Scheme will have no significant impact on the shareholders of the Transferee
Company, except consequent dilution upon issuance of the New Shares.

2. Effect on the Directors and Key Managerial Personnel:

There shall be no effect on the Board of Directors and/or KMPs of the Transferee Company except to the
extent of the equity shares held (if any) by them or their relatives in the Transferor Company.

The effect of the Scheme on the interests of the Board of Directors and/or KMPs and their relatives holding
shares in the Transferee Company, is not different from the effect of the Scheme on other shareholders of
the Transferee Company.

3. Effect on the creditors:

Under the Scheme no arrangement or compromise is being proposed with the creditors (secured or
unsecured, including debenture holders) of the Transferee Company. The liability of the creditors of the
Transferee Company, under the Scheme, is neither being reduced nor being extinguished.

4, Effect on staff or employees:

Under the Scheme, no rights of the staff and employees (who are on payroll of the Transferee Company)
of the Transferee Company are being affected. The services of the staff and employees of the Transferee
Company shall continue on the same terms and conditions applicable prior to the proposed Scheme.

Further, upon the Scheme becoming effective, the employees of the Transferor Company (‘Employees’)
will be deemed to have become employees of the Transferee Company pursuant to the Scheme with
effect from the Effective Date.

All such Employees shall be deemed to have become employees of the Transferee Company, without
any break in their service and on the basis of continuity of service, and the terms and conditions of their
employment with the Transferee Company, shall not be less favorable than those applicable to them with
reference to their employment in the Transferor Company as on the Effective Date.

5. Effect on the Debenture holders and debenture trustees: The liability of the unsecured debenture holders
of the Transferee Company, under the Scheme, is neither being reduced nor being extinguished. The
interest of the Debenture holders and the Debenture Trustee of the Transferee Company are not getting
impacted by the Scheme.

6.  Effect on the deposit holders and deposit trustees: As on date of this notice, the Transferee Company
has no outstanding public deposits and therefore, the effect of the Scheme on any such public deposit
holders or deposit trustees does not arise.
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Effect of Scheme on Directors, Promoters, KMPs, Non-promoter members, Depositors, Creditors,
Debenture holders, debenture trustees, employees of the Transferor Company:

1.

Effect on the equity shareholders (promoter shareholders and non-promoter shareholders):

a)  The shares (equity and preference) issued by the Transferor Company to the Transferee Company
shall stand cancelled in their entirety, which shall be effected as part of the Scheme and not in
accordance with Section 66 of the Companies Act, 2013.

b)  As far as equity shareholders of the Transferor Company are concerned, the amalgamation of
the Transferor Company with the Transferee Company as per the Scheme will result in all such
shareholders of the Transferor Company (except the Transferee Company itself), as on the Record
Date (as defined in the Scheme), receiving equity share of the Transferee Company in the manner
as stipulated in Part Il of the Scheme and there will be no change in economic interest of any of the
current shareholders of the Transferor Company pre and post Scheme coming into effect.

Q) Further, upon the Scheme becoming effective, the Transferee Company shall without any further
application, act, instrument or deed, issue and allot 17 (seventeen) fully paid-up equity shares
of nominal value of ¥1/- each of the Transferee Company to the shareholders of the Transferor
Company (except the Transferee Company) for every 10 (ten) fully paid-up equity shares of nominal
value of ¥10/- each held by the shareholders (except the Transferee Company) in the Transferor
Company, whose name(s) appear(s) in the register of members, including register and index of
beneficial owners maintained by a depository(ies) under Section 11 of the Depositories Act, 1996
as on the Record Date (as defined in the Scheme). Thus, the shareholders of the Transferor Company
will become the shareholders of the Transferee Company, which is part of both BSE SENSEX and
NIFTY- 50 indices, the two most significant stock indices of the country.

Effect on Preference shareholders:

Since the total issued and paid-up preference share capital of the Transferor Company is held by Transferee
Company, the same shall stand cancelled in its entirety, which shall be effected as a part of the Scheme
and not in accordance with the Section 66 of the Companies Act, 2013.

Effect on the Directors and the KMPs:

The Board of Directors of the Transferor Company shall stand dissolved upon the Scheme coming into
effect.

Pursuant to the Scheme, the Transferor Company shall be dissolved without winding up and therefore
current KMPs of the Transferor Company shall cease to hold their positions and cease to be the KMPs of
the Transferor Company.

Further, the Board of Directors and/or KMPs shall also be affected to the extent of the equity shares (if any)
held by them or their relatives in the Transferor Company. The effect of the Scheme on the interests of the
Board of Directors and/or KMPs and their relatives holding shares (if any) in the Transferor Company, is not
different from the effect of the Scheme on other shareholders of the Transferor Company.

Effect on the creditors:

Under the Scheme no arrangement or compromise is being proposed with the creditors (secured or
unsecured) of the Transferor Company. The liability of the creditors of the Transferor Company, under the
Scheme, is neither being reduced nor being extinguished.

Effect on staff or employees:

Under the Scheme, no rights of the staff and employees (who are on payroll of the Transferor Company)
of the Transferor Company are being affected. The services of the staff and employees of the Transferor
Company shall continue on the same terms and conditions applicable prior to the proposed Scheme.

Further, upon the Scheme becoming effective, the employees of the Transferor Company (‘(Employees’)
will be deemed to have become employees of the Transferee Company pursuant to the Scheme with
effect from the Effective Date.
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All such Employees shall be deemed to have become employees of the Transferee Company, without
any break in their service and on the basis of continuity of service, and the terms and conditions of their
employment with the Transferee Company, shall not be less favorable than those applicable to them with

reference to their employment in the Transferor Company as on the Effective Date.

6. Effect on Debenture Holders & and Debenture Trustees:

As on date of this notice, the Transferor Company has no outstanding debentures, and therefore, the
effect of the Scheme on any such debenture holders or debenture trustees does not arise.

7. Effect on Deposit Holders and Deposit Trustees:

As on date of this notice, the Transferor Company has no outstanding public deposits and therefore, the
effect of the Scheme on any such public deposit holders or deposit trustees does not arise

IX. The shareholding of the present directors and Key Managerial Personnel (‘KMP’) of the Transferee
Company, either individually or jointly, as a first holder or as a nominee as on June 30, 2023 is as under:

SN

Name of the Director/KMP

Tata Steel Limited

TRF Limited

1.

Mr. N. Chandrasekaran
Chairman, Non-Executive Director

20,00,000

Mr. Noel Naval Tata
Vice Chairman, Non - Executive Director

1,43,700

Mr. Deepak Kapoor
Independent Director

Ms. Farida Khambata
Independent Director

8,00,000

Mr. Vijay Kumar Sharma
Independent Director

Ms. Bharti Gupta Ramola
Independent Director

Dr. Shekhar C. Mande
Independent Director

Mr. Saurabh Agrawal
Non-Executive Director

Mr.T.V. Narendran
CEO & Managing Director and KMP

17,620

10.

Mr. Koushik Chatterjee
Executive Director & CFO and KMP

16,360

11.

Mr. Parvatheesam Kanchinadham
Company Secretary & Chief Legal Officer (Corporate
& Compliance) and KMP

1,000

X. The shareholding of the present directors and Key Managerial Personnel (‘KMP’) of the Transferor
Company, either individually or jointly, as a first holder or as a nominee as on June 30, 2023 is as under:

SN

Name of the Director/KMP

Tata Steel Limited

TRF Limited

1.

Mr. Avneesh Gupta
Chairman, Non-Executive Director

19,610

Mr. Ranaveer Sinha
Independent Director

16,820

10

Ms. Ramiya Hariharan
Independent Director
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SN

Name of the Director/KMP Tata Steel Limited TRF Limited

Mr. Krishnava Dutt

4 Independent Director ) )

5 Dr. Ansuman Das i i
' Independent Director

6. Mr. Sanjib Nand? 1,000 )

Non-Executive Director

7 Mr. Umesh Kumar Singh i i
' Managing Director and KMP

8 Mr. Anand Chand i )
' Chief Financial Officer and KMP

9 Mr. Prasun Banerjee i )

Company Secretary and Compliance Officer and KMP

Amounts due to unsecured creditors

The amount due to unsecured creditors of the Transferee Company, as on December 31, 2022 is approximately
260,670 crore. The amount due to unsecured creditors of Transferor Company, as on December 31, 2022 is
approximately ¥226.66 crore.

Appointed date, effective date, share exchange ratio and other considerations

1.

Appointed Date: Appointed Date under the Scheme means the opening of business on April 1, 2022, or
such other date as may be determined by the Board of Directors of the Transferor Company and Transferee
Company or directed/allowed by the Competent Authority (as defined in the Scheme).

Effective Date: Effective Date under the Scheme means the date or last of the dates on which the certified
copies of the order of the Competent Authority (as defined in the Scheme) sanctioning the Scheme are
filed by the Transferor Company and the Transferee Company with the Registrar of Companies, Jharkhand
and Registrar of Companies, Mumbai (whichever is later) after all the conditions and matters referred to in
Clause 22 of the Scheme occur or have been fulfilled, obtained or waived, as applicable, in accordance with
the Scheme, and which filing may be a filing independent of the filing required to be made under Section
232(5) of the Companies Act, 2013 read with Rule 25(7) of the Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016;

Share Exchange Ratio: 17 (Seventeen) fully paid-up ordinary equity shares of 31/- (Rupee one) each of
the Transferee Company, for every 10 (Ten) fully paid-up equity shares of 10/- (Rupees ten) each held in
the Transferor Company as on the Record Date.

Record Date: Record Date under the Scheme means the date to be mutually fixed by the Board of
Directors of the Transferor Company and the Transferee Company, for the purpose of determining the
shareholders of the Transferor Company to whom New Shares (as defined in the Scheme) would be
allotted by the Transferee Company pursuant to the Scheme.

Details of capital/debt restructuring: There shall be no debt restructuring of the Transferee Company
or Transferor Company envisaged in the Scheme. The capital structure of both the companies has been
provided above in the Statement.

Other Scheme details: Upon the Scheme coming into effect, the equity shares held by the Transferee
Company, in the Transferor Company shall stand cancelled. The preference shares held by Transferee
Company in the Transferor Company shall stand cancelled.
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Xlll. Summary of the Valuation Report and Fairness Opinion
Background:
a.  The Share Exchange Ratio for the Scheme of Amalgamation has been fixed on the basis of the Valuation

Report dated September 22, 2022 issued by CA Vikrant Jain, an Independent Chartered Accountant and
Registered Valuer. The valuation has been done in accordance with internationally accepted valuation
standards.

The computation of fair Share Exchange Ratio is given below:

Tata Steel Limited TRF Limited

Valuation Approach Value (Z Value (X

e Share() 4 Weight Shl:lre() J Weight
Asset Approach - NAV Method 91.6 0% 0 0%
Income Approach - DCF Method N/A 0% N/A 0%
Market Approach - MP Method 106.6 50% 169.0 50%
Market Approach — CCM Method 107.4 50% 195.2 50%
Relative Value per Share 107.0 182.1
Fair Exchange Ratio (rounded off) 1.7

N/A = Not Applied

In case of Net Assets Value (NAV) Method, the value is determined by dividing the net assets of the
company by the number of shares. The underlying asset approach represents the value with reference
to the historical cost of the assets owned by a company and attached liabilities as at the valuation date.
Since, the business of Tata Steel Limited (‘Transferee Company’/'TSL’) and TRF Limited (‘Transferor
Company'/'TRF’) are to be continued on a‘going concern basis’ and there is no intention to dispose off
the assets, therefore the Asset Approach has not been considered for the valuation exercise.

The discounted cash flow (DCF) method of valuation which derives the valuation of an asset based on the
expected future cash flows of those assets. The projected cash flows are discounted with the weighted
average cost of capital to arrive at the value. In the given transaction, the Transferee Company and the
Transferor Company have a proven track record of operations, revenues and/or profitability and besides
their own share prices, there are adequate number of comparable/benchmark listed companies which
enable a valuation analysis based on the market approach using assets and/or earnings multiples,
obviating the need for using the Income Approach. Therefore, for the valuation analysis, Income Approach
has not been considered.

Valuation under market price method has been arrived at basis higher of 90 trading days volume weighted
average price or 10 trading days volume weighted average price in accordance with the SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018.

Under comparable companies multiple (CCM) method, the value of the equity shares of a company is
determined on the basis of multiples derived from valuations of comparable companies. Following set of
companies have been considered basis the sector, similarity in business/ product and size of the company
in terms of market capitalization, operating revenue etc.:

For Transferee Company:

1. JSW Steel Ltd
2. Steel Authority of India Ltd
Tata Steel Limited
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For Transferor Company:

Firstsource Solutions Ltd

Datamatics Global Services Ltd

Zensar Technologies Ltd

Cigniti Technologies Ltd

Vs |wiN=

Sasken Technologies Ltd

g. Based, inter alia, on the aforesaid, the Registered Valuer has recommended the share exchange ratio as
follows:

17 (seventeen) fully paid-up ordinary equity shares of ¥1/- (Rupee one) each of the Transferee Company
for every 10 (ten) fully paid-up equity shares of ¥10/- (Rupees Ten) each held in the Transferor Company
as on the Record Date.

h.  Further, the details of the valuation forms part of the Valuation Report.

i. Fairness Opinion dated September 22, 2022 issued by Ernst & Young Merchant Banking Services LLP
on the fairness of the share exchange ratio recommended by CA Vikrant Jain, Independent Chartered
Accountant and Registered Valuer for the proposed Scheme of amalgamation amongst Transferee
Company and Transferor Company and their respective shareholders.

j. The proposed Scheme was placed before the Audit Committee and Committee of Independent Directors
of the Transferee Company at its meeting held on September 22, 2022. Both the Committees took into
account the recommendations on the fair valuation mentioned in the Valuation Report provided by
the valuers and the Fairness Opinion provided by Ernst & Young Merchant Banking Services LLP. Both
the Committees have recommended the proposed Scheme to the Board of Directors of the Transferee
Company.

k.  The Board of Directors of the Transferee Company have taken into account the recommendations of
the Audit Committee and Committee of Independent Directors, Share Exchange Ratio provided in the
Valuation Report dated September 22, 2022 provided by the Independent Registered Valuer and the
Fairness Opinion dated September 22, 2022 provided by Ernst & Young Merchant Banking Services LLP.

I Based on the aforesaid, the Board of Directors of the Transferee Company have come to conclusion
that the Share Exchange Ratio provided in the Valuation Report is fair and reasonable and accordingly
approved the same at its meeting held on September 22, 2022.

Details of the Valuation Reports and Fairness Opinions of Transferor and Transferee Company
Tata Steel Limited (Transferee Company)

The Valuation Report dated September 22,2022 issued by CA Vikrant Jain, Independent Chartered Accountant
and Registered Valuer (Registration No. IBBI/RV/05/2018/10204), recommending the Share Exchange Ratio
for the proposed amalgamation of Transferor Company into and with the Transferee Company is enclosed
herewith as Annexure 6. The document is also available for inspection at the registered office of the Transferee
Company.

In terms of the SEBI Scheme Circular, Fairness Opinion dated September 22, 2022 issued by Ernst & Young
Merchant Banking Services LLP, an independent SEBI Registered Category 1 merchant banker (SEBI Registration
No. INM000010700) on the fair share exchange ratio recommended by CA Vikrant Jain, Independent Chartered
Accountant and Registered Valuer for the proposed amalgamation of Transferor Company into and with the
Transferee Company is enclosed herewith as Annexure 7. The document is also available for inspection at the
registered office of the Transferee Company.
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TRF Limited (Transferor Company)

The Valuation Report dated September 22, 2022, issued by Ms. Rashmi Shah, FCA, Registered Valuer (Securities
or Financial Assets) (IBBI Registration No.: IBBV/RV/06/2018/10240) (‘Valuer 1') and Deloitte Touche Tohmatsu
India LLP (‘Valuer 2'), recommending the Share Exchange Ratio for the proposed amalgamation of Transferor
Company into and with the Transferee Company is enclosed herewith as Annexure 8, and is also available for
inspection at the registered office of the Transferee Company.

Interms of the SEBI Scheme Circular, Fairness Opinion dated September 22,2022, issued by RBSA Capital Advisors
LLP, (an independent SEBI Registered Category-l Merchant Banker having Registration Code: INM000011724)
on the share exchange ratio recommended by Ms. Rashmi Shah, FCA, Registered Valuer (‘Valuer 1’) and
Deloitte Touche Tohmatsu India LLP (‘'Valuer 2’) for the proposed amalgamation of Transferor Company into
and with the Transferee Company is enclosed herewith as Annexure 9, and is also available for inspection at
the registered office of the Transferee Company.

Shareholding pattern

The shareholding pattern of the Transferee Company and the Transferor Company (pre Scheme and post
Scheme) for equity shares as on June 30, 2023 is enclosed herewith as Annexure 10.

The shareholding pattern of the Transferor Company (pre Scheme and post Scheme) for preference shares, as
on June 30, 2023 is also enclosed herewith as Annexure 10. The entire pre-Scheme shareholding pattern of the
Transferor Company (for both equity and preference shares) shall stand cancelled and accordingly, there will be
no post-Scheme shareholding pattern for equity or preference shares of the Transferor Company.

Auditors’ Certificate on conformity of accounting treatment specified in the Scheme with Accounting
Standards

The Auditors of the Transferor Company and of the Transferee Company have confirmed that the accounting
treatment specified in the Scheme is in conformity with the accounting standards prescribed under Section
133 of the Companies Act, 2013.

Approvals, sanctions or no-objection(s), if any, from regulatory or any other governmental authorities
required, received or pending for the proposed scheme of amalgamation

1. In terms of Regulation 37 of the SEBI Listing Regulations, and under SEBI Master Circular No. SEBI/HO/
CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 ('SEBI Scheme Circular’), BSE and NSE, vide their letters
dated March 31, 2023, respectively, have communicated their 'no objection’/ no adverse observations on
the Scheme to the Transferee Company.

(i)  The NSE in its observation letter has noted as follows:

a.  Company shall ensure to disclose all the details of ongoing adjudication & recovery proceedings,
prosecution initiated, and all other enforcement action taken, if any, against the Company, its promoters
and directors, before Hon’ble NCLT and shareholders, while seeking approval of the Scheme.

b.  Company shall ensure that additional information, if any, submitted by the Company after filing the
Scheme with the stock exchange, from the date of receipt of this letter, is displayed on the websites of the
listed Company and the stock exchanges

C The entities involved in the scheme shall duly comply with various provisions of the Circular and ensure
that all the liabilities of the Transferor Company are transferred to the Transferee Company

d.  Company shall ensure that information pertaining to all the Unlisted Companies involved, in the scheme
shall be included in the format specified for abridged prospectus as provided in Part E of Schedule VI of
the ICDR Regulations, 2018, in the explanatory statement or notice or proposal accompanying resolution
to be passed, which is sent to the shareholders for seeking approval.
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Company shall ensure that the financials in the scheme including financials considered for valuation
report are not for period more than 6 months old

Company shall ensure that the details of the proposed Scheme under consideration as provided by the
Company to the Stock Exchange shall be prominently disclosed in the notice sent to the Shareholders.

Transferor and Transferee Company shall disclose (i) the latest pro forma balance sheet of Tata Steel
Limited pursuant to amalgamation of TRF Limited with Tata Steel Limited, (ii) names of comparable
companies considered under CCM method in valuation report along with rationale for considering
those companies and (iii) the need, rational and cost benefit analysis of the scheme along with impact
on the shareholders of Tata Steel Limited and TRF Limited, as a part of explanatory statement or notices
or proposal accompanying resolution to be passed to be forwarded by the Company to the shareholders
while seeking approval u/s 230 to 232 of the Companies Act, 2013.

Company shall ensure that the proposed equity shares to be issued in terms of the “Scheme” shall
mandatorily be in demat form only.

Company shall ensure that the “Scheme” shall be acted upon subject to the applicant complying with
the relevant clauses mentioned in the Scheme document.

Company shall ensure that no changes to the draft scheme except those mandated by the regulators/
authorities/ tribunals shall be made without specific written consent of SEBI.

Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated in the
petition to be filed before NCLT and the Company is obliged to bring the observations to the notice of
NCLT.

Company to comply with all the applicable provisions of the Companies Act, 2013, rules and regulations
issued thereunder including obtaining the consent from the creditors for the proposed Scheme.

It is to be noted that the petitions are filed by the Company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ Stock Exchange. Hence, the
Company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments/ observations/ representations.

The BSE in its observation letter has noted as follows:

a)

b)

)
d)

e)

f)

9)

Company shall ensure that it discloses all details of ongoing adjudication & recovery proceedings,
prosecution initiated, and all other enforcement action taken, if any, against the Company, its promoters
and directors, before Hon’ble NCLT and Shareholders, while seeking approval of the scheme.

Company shall ensure that additional information and undertakings, if any, submitted by the Company,
after filing the scheme with the Stock Exchange, from the date of receipt of this letter, is displayed on the
websites of the Listed Company and the Stock Exchanges.

Company shall ensure compliance with the SEBI Circulars issued from time to time.

The entities involved in the scheme shall duly comply with various provisions of the Circular and ensure
that all the Liabilities of the Transferor Company are transferred to the Transferee Company

Company is advised that the information pertaining to all the Unlisted Companies involved, if any, in the
Scheme shall be included in the format specified for abridged prospectus as provided in Part E of Schedule
VI of the ICDR Regulations, 2018, in the explanatory statement or notice or proposal accompanying
resolution to be passed, which is sent to the shareholders for seeking approval.

Company shall ensure that the financials in the Scheme including financials considered for valuation
report are not for period more than 6 months old

Company is advised that the details of the proposed Scheme under consideration as provided by the
Company to the Stock Exchange shall be prominently disclosed in the notice sent to the Shareholders.

33



W

TATA STEEL TATA

XVIL.

h)  Both the Companies shall disclose (i) the latest proforma balance sheet of TSL pursuant to merger with
TRF (ii) names of comparable companies considered under CCM method in valuation report along with
the rationale for considering those companies and (iii) disclose the need, rationale, cost-benefit analysis
of the scheme along with the impact on the shareholders of TSL and TRF as a part of the explanatory
statement or notice or proposal accompanying resolution to be passed to be forwarded by the Company
to the shareholders while seeking approval u/s 230 to 232 of the Companies Act, 2013.

) Both the Companies to disclose the names of the comparable companies considered under CCM method
in valuation report along with rationale for considering those Companies.

) Company is advised that the proposed Equity Shares to be issued in terms of the ‘Scheme’ shall
mandatorily be in demat form only.

k) Company shall ensure that the ‘Scheme’shall be acted upon subject to the applicant complying with the
relevant clauses mentioned in the scheme document

) Company to ensure that no changes to the draft Scheme except those mandated by the regulators/
authorities / tribunals shall be made without specific written consent of SEBI.

m)  Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the petition
to be filed before Hon'ble NCLT and the Company obliged to bring the observations to the notice of
Hon’ble NCLT.

n)  Company is advised to comply with all the applicable provisions of the Companies Act, 2013, rules and
regulations issued thereunder including obtaining the consent from the creditors for the proposed
scheme

o) It is to be noted that the petitions are filed by the Company before Hon'ble NCLT after processing
and communication of comments/observations on draft Scheme by SEBI/Stock Exchange. Hence,
the Company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments/observations/representations.

Copies of the said observation letters issued by BSE and NSE to the Company are enclosed as Annexure 11 and
Annexure 12, respectively.

As per the comments contained in observation letters, the details of ongoing adjudication and recovery
proceedings, prosecution initiated and all other enforcement action taken against the Company, its promoters
and directors is enclosed as Annexure 13.

As per the comments contained in observation letters, the details of pro forma balance sheet of the Transferee
Company as on March 31, 2022 pursuant to the Scheme of Amalgamation is enclosed as Annexure 14.

Further, pursuant to the SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, and SEBI Master
Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, copy of the complaints
report filed by the Company with BSE and NSE providing details of complaints received against the Scheme of
Amagamation and resolved, are attached as Annexure 15 and Annexure 16 respectively.

A copy of the Scheme has been filed by the Transferee Company with the Registrar of Companies, Mumbai,
Maharashtra in Form No GNL-1 on August 10, 2023.

No investigation proceedings have been instituted and/or are pending against the Transferee Company and
the Transferor Company under the Act.

Inspection of Documents

Electronic copy of following documents will be available for inspection in the ‘Investor Relations’ section of the
website of the Company: www.tatasteel.com

a)  Certified Copy of Order dated August 2, 2023 passed by the Hon'ble National Company Law Tribunal,
Mumbai Bench, in Company Scheme Application No. CA(CAA)/138/MB-IV/2023, directing inter alia the
calling, convening and conducting of the meeting of equity shareholders of the Transferee Company;
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b)  Memorandum and Articles of Association of the Transferee Company and the Transferor Company;

¢)  Audited Standalone and Consolidated Financial Statements of Tata Steel Limited for the financial year
ended March 31, 2023;

d)  Audited Standalone and Consolidated Financial Statements of Transferor Company for the financial year
ended March 31, 2023;

e)  Copy of Scheme of Amalgamation amongst Transferee Company and the Transferor Company and their
respective shareholders

f)  Certificates of the Statutory Auditors of the Transferee Company and Transferor Company confirming
that the accounting treatment specified in the Scheme is in compliance with Section 133 of the Act and
applicable accounting standards;

g)  Valuation Report issued by CA Vikrant Jain, Independent Chartered Accountant and Registered Valuer
appointed by the Transferee Company;

h)  Fairness Opinions by Ernst & Young Merchant Banking Services LLP, SEBI Registered Category-1 Merchant
Banker appointed by the Transferee Company;

i) Valuation Report issued by Ms. Rashmi Shah, FCA, Registered Valuer (Valuer 1) and Deloitte Touche
Tohmatsu India LLP (Valuer 2), each as appointed by the Transferor Company;

j) Fairness Opinion by RBSA Capital Advisors LLP, an independent SEBI Registered Category-I Merchant
Banker appointed by the Transferor Company;

k) Observation letters dated March 31, 2023 issued by BSE and NSE, respectively;

) Reports adopted by the respective Board of Directors of the Transferor Company and the Transferee
Company, pursuant to the provisions of Section 232(2)(c) of the Act;

m) Report of the Audit Committee and Committee of Independent Directors of the Transferee Company
recommending the Scheme;

n)  Copy of the e-form of GNL-1 through which the Scheme has been filed by the Transferee Company with
the Registrar of Companies, Maharashtra, along with challan evidencing proof of submission;

o) Complaints report dated November 3, 2022 submitted by the Transferee Company to BSE;

p)  Complaints report dated November 22, 2022 submitted by the Transferee Company to NSE;

g)  All other documents displayed on the website of the Transferee Company at www.tatasteel.com in terms

of the SEBI Scheme Circular, as amended and other relevant SEBI Circulars;

All other documents referred to or mentioned in the Statement to this Notice.

Note: Alldocuments of the Transferor Company available for inspection at the Registered Office of the Transferee
Company are certified true copies.

Additionally, the Register of Shareholding of Directors and Key Managerial Personnel of the Transferee Company will be
available for inspection at the Registered Office of the Transferee Company.

The above documents shall be available for obtaining extract from or for making copies of by the members at the registered
office of the Transferee Company on all working days, between Monday to Friday except public holidays, between
10:30 a.m. (IST) to 4:00 p.m. (IST) up to the date of the Meeting.

Considering the rationale and benefits, the Board of Directors of the Transferee Company recommends the Scheme for
approval of the shareholders, as it is in the best interest of the Transferee Company and its stakeholders.
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The Directors and KMPs of the Transferor Company and the Transferee Company, holding shares in the Transferor Company
and the Transferee Company respectively as mentioned above, and relatives of the Directors/KMPs of the Transferor
Company and the Transferee Company do not have any concern or interest, financially or otherwise, in the Scheme except
as shareholders in general.

Sd/-
Deepak Kapoor
DIN: 00162957
Chairperson appointed for the Meeting
Date: August 15, 2023
Place: Cardiff, United Kingdom

Registered Office:

Bombay House, 24, Homi Mody Street,

Fort, Mumbai - 400 001

Tel: +91 22 6665 8282

E-mail: cosec@tatasteel.com Website: www.tatasteel.com
CIN: L27100MH1907PLC000260
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SCHEME OF AMALGAMATION

The S¢heme is divided into the following parts:

General-PreambIe baukground of the Cnmpames need for the Scheme, rationala and

ohjective of the 5cvemae, synergies of business of the entities invalved in the Schema,
impact of the Scheme on shareholders, cost benefit, effectweness of the Scheme,
definitions and interpretation and share capital of the Companies

Il

| Amalgamation of the Transferor Company into and with the Transferee Company

il

| General terms and conditions.

The Scheme also provides for various other matters conseguential or otherwise integratly
connected herewith.

& 2|FPage
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3.4

1.2

21

PART | - GENERAL

‘BREAMBLE

This scheme of amalgamation is presented under Seéctions 230 to 232 and other applicable
provisions _of the Act {gs defined he;_reinafter} and Section 2(1B} of the IT Act (os defined
hereingfter) amaongst Tata Steel Limited, TRF Limited and their réspective shateholders:

This scheme of emalgamation {hereinafter referred to as the "Scheme") provides for the merger
_of the Transferor Company. ‘¢ defined hereinafter] with the Transferee Company (as defined
hereinafter), pursuant to Sections 230 1o 232 and other rélevant provisions of the Act, such that:

{a) all the assets of the Transferor Company, shall become the property of the Transferee

Campany, by virtua of this amalgamation;

(b} all the liabilities of -th_e Transfercr Company, shall become the liabilities of the Transferee
Campany, by virtue of this amalgamation;

{e} transfer of the authorised share. capital of the Transferer Company to the Transferee
Company as provided in Part ill of this Scheme; and conseguential increase in the authorised
share capital of the Transferee Company as provided in Part ll] of this Scheme;

cancellation of all the issued share capital of the Transferor Company which shall be affected
as a part of the S¢thame and not In sccordance with Section 66 of the. Act and issue of New
Shargs, as provided in Clause 152 of this Scheme, to the Eligible Members (os defined
hereinafter) {other than the Transferee Company] as per the approved waluation report, in
accardance with Part | of this Scheme; ahd

{d

{e) dissolution of the Transfaror Company, without being wound up.
BACKGROUND

Tata Steal Limited

{a) Tata Steel Limited is o listed public company Incorporated under the Compahnies Act, 1882
{and &n existing company under the Act) and has its registered office at Bumbay House, 24,
Homi Mody. Street, Fort, Mumbai- 400001, Mzharashtra {"Transferee Company”}. The
Carporate Identification Number of the Transfaree Company is-L27100MH1907PLC000260,

{b The.'f'r_ansferee Company was incorporated on August 26, 1507, .

(c} The Transferée Company is one of the isading global steel companies, with over 100
(hundred) years of experience in the steel sector and is a pioneer of steel manufacturing in.
lndia. The Transféree Company is also amongst the [lowest cost Integrated steel
manuféctu_r&rs in India, with 100% {hundred percent) captive iron ore sources, With its wide
portfolio of downstream, value-added and branded products, the Transferee Company caters
to customers across all segments through its well-established distribution netwaork, it has
operatigns in India, Europe and South East Asia, Tats Steel Group is one of the prominent
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2.2

{d)

(e

geographically. dwers:f‘ed stee) producers. In addition, it has. access to deep end of the

markets and customer through its vast sales and dlstrlbutlon network

Raw material operatwns of the Transferee Company are located in India, Mozambigque, and”

Canada. Manufacturing Tacilities ‘are located in Indis, 'Ihalland Netherlands, and United

Kingdom with cumulative crude steel capamty heing 34 (thlrty four) million tons per annum,
The Transferee Company is structured inte several strateglc business units aligned to product

‘categories mciud:_ng, flat products, long products, tubes, wires, bearings, ferro-alloys, etc. The

Transferse Company has-been aiming to incréase resilience of the business.to steel business
cycles by developing knowledge znd intetlectuatl property in new materials. Transferee
Company has beenforaying into areassych as eomposites, graphene, and advanced cerarnics,

The eguity shares of the Transferee Company are. listed ori the BSE Limited ("BSE"} and the
National Stock- Exchange of India Limited ("NSE") [here:naﬂer collectively referred as the

"Stock Exchanges?}. The global depository receipts of the Transferee Company are listed on

the Luxembourg ‘Stock Exchange and the Landen Stock- Exchange Further, the tnsecured

redeemable non- -cofivertible debentures of the Transferee Company are listed on the
wholesale debt market segments of the BSE,

TRF Limited

{a)

(0)

]

d)

TRF Limitad s Inste:i pubHc company incorparated underthe provisions of the Companias Act,
1955 {and an existing company under the Act) and has its reg:stered office at 11, Statian Road,
Burrmamines Jamshedpur Jharkhand 831007 (“Transferer Commpany”l. The Carporate
Identification Number of the Transferor Company is L74110181962?LC0007OD.

The Trans_Fercr'Com pany was incorporated on November 20, 1962,

The Transferor Company is in the business.of undertzking turnkey projects of material
handling for the infrastructure sector such 25 ‘power and ports and. industrial sector such as
steel plants, cement, fertilisers and mining. The Transferor Company is ziso engaged in
praduction of such material handling equipment’s.atits manufacturing faciiity at Jamshed pur.
Further, the Transferar flompany is engaged in prowding services relatlng to design and
engineering; supervisioti.

The Transferee Comipany, as on the date of appraval of the Scheme by the Board i.e. as on
September 22, 2022, holds 37,53,275 (thirty-seven lakhs fifty three thousand two hundred
and seventy five) equity shiaréscanstituting 34,11% (thirty four point one one percent) of the

equity share capital of the Transferor Company. Additionally, the Transferee Company

currently holds the following preference shares in the Transferor Company:

{i). 2-,50,00,000(tw0 crore fifty lakh) 11.25% non-cumula_tive,- optionally-convertible, non-
participating redeemable preéference shares of Rs. 10.each;

{5} 16,58,080,000 {sixteen crores fifty lakhs) 12.17% (effective yield} non-cumulative, non-
convertible, non-participating redeemable preference shares of Rs, 10 each; and

{ilf) 25,00,00,000 (twenty five crore) 12.5% noh:cumulative, aion-convertible, non-

participating redeemable preference shares of Rs. 10 each, N
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4.2

3

2l

(e} The shares of the Transferor Company are listed on the NSE and the BSE.

NEED FOR THE SCHEME

The Transferea Cq_m;;any ic one of the leading giobal steel.companies, with over 100 [hundred)}

years of experience in the steel sector and is a pioneer of steel manufacturing in India. The

Transferor Company is. engaged in the business of undertakg:ng turnkey projects of material
hendling for the infrastructure sector and alse in production of such material handling equipment.

The amalgamation will consolidate the business of the Transferor Company and the Transferee
Company which will result in focused growth, aperational effnencnes and business synergies. Iln
addition, resulting corporate holding structure will brlng enhanced agility to the business.
ecosystern of the merged entity.

RATIONALE AND OBJ.EC'"ITWE O THE SCHEME

The Companies {as -define iizreinafter) believe that the resourt_es of the merged entity can be

pooled to.unlock the opportunity for creating shareholder value. -

The Companies will be able to share best practices, cross-functional learhings, and utilize each

other’s facilities in a matie efficient manner.
SYMNERGIES OF BUISINESS OF THE ENTITIES INVOLVED IN THE SCHEME
The proposed Scheme would resultin the following synergies:

{a} Operational efficiencies: Centralized sourcing would resuft in procurement synergies and
reductidn in stores / spare through comimon invéntory management. The proposed
Scheme wotild aise result'insharing of best practices, cross functional. fearnings, better
utilisation of common facilities and greéater efficiencies in debt and cash management.

(b) Simplified structure and management efficiency: In line with group level 55 strategy .
simplification, Synergy, stale, sustainability, and speed — proposed Scheme will simplify
group holding structure, improve agility to enable guicker decision. making, eliminate
administrative.-duplications, consequently reducing administeative costs of maintaining
separate entities.

(€] Execution of projects in pipeline: Existing facilities and expertise of the Transferor
Company witl cater to demand for design and engineering services for industrial structure
required in upcaming expansion projects of the Trensferee Compaay-

{d) Sharing of bast practices in sustainability, safety; health and environment: Adeption of
impraved safety, environment and sustainability practices owing to & centralized
committee at combined level to provide focused approach towards safety, environment
and sisstainability practices resulting in overall improvement. Further, overall technology
maturity can be enhanced by the merged entity through unfettered accessto each other's
information technology applications and systems. -
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8.1

9.

9.1

IMPACT OF THE SCHEME ON SHAREHOLDERS

For the shareholders of the Transferee Company, the.Scheme will resultin economies of scale and
tonsolidation of opportunities will improve profitability and. ghhance overall shareholder value,
This is particularly marked in the improved synergies that will arise pursuant to the Scheme. The

‘impact of tha Schema on the shareholders, inclugding the public shareholders, would be the same

in .alf. respects and..no shareholder is expected to have any disproportionate advantage or
disadvantage in.an?'manner.

For the shareholders of the Transferor Company, the scheme will provide an opportunity to
improve the economic value far the shareholders. This is partlcuiarly ‘marked in the improved
synergies that will arise pursuant to the Scheine, The proposed Scheme will restlt in deriving
benefits for future capacity expansicn and funding of capital expenditire, given the strong credit
rating of the Transferee-Company. Thus, upon the Scheme becoming effective, the shareholders
of the Transferor Company will be abla to participate in the growth of the Transferee Company,
which is the largest.stee! manufacturing company in India, as on date.

COST BENEFIT

The implementation. of th.» fcheme would involve incurring costs including, administrative cost,
statutory dues, cost of suvitors, ete. However, the Inng-term benefits are expected to outweigh
costs towards lmplementanon of the Scheme.

EFFECTIVENESS OF*THE‘SGHEME

Upon the sanction of the Scheme by the Competent Authority, [defined hereinafter) the Stheme
shall become operative on and from the Effectivé Date (defined hereinafter) and the Transferor
Company shall stand transferred to and be vested i the Transferge Company on ard from and
with effect from the Appointed Date {defined herelnafter) for all intent and purposes and the
Transferor Company shall stand dissolved without being wound up.

DEFINITIONS

in this Scheme, .unl_éSs_ repugnant to _t!jie-meaning or context thereof, {i} capitalized terms defined
by inclusion in guotations and/or the parenthesis have the meaning so ascribed; and (i) the
following ex'press?ons shall have the meanings respectively assigned against them:

{a) “ et means the Companies Act, 2013, and 2!l amendments or statutun,- modifications
thereto or re-énactments. thereof, including . any rules made thereunder or notifications,
circulars or orders made/ issued thereunder from time fo time;

{b) “Applicable Law” means {a) applicable statutes, enactinents, acts .of legislature or
parliament, laws, urdinances, sules, bye-laws, regulations, notifications, guidelines, or
policies of any- applicable country and/or jurisdiction; (b) writ, injunction, directions,
directives, judgment, arbltral award, decree, orders or approvals of; or agreements with, any
Appropriate Authority or recognized stock exchange; ~

(c} “Appointed Date” means opening of business on April 1, 2022, or such other date as may be

.

b
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determined by tﬁe Board of Directars of the concerned Companies or directed/ alfowed by
the Competent Aythoaty:

{d} "Appmpr:ateAuthorlty‘ means any national, staie, proumcaal local or similar governmental,
statutory, reguiatory, ‘administrative authority, agency, commissian, departmental or public
body or authority, board, SEBI, Stock Exchanges, tribunal-or court or other entity. authorized
to make laws, rules, regulations, standards, requirements, procedures or ta pass directions
or orders; in each case having the force of law, or any.non-governmental regulatory or
administrative authanty, body or other arganization to the extent that the rutes, regulations
and standards, requirements, procedures or orders of such authority, body or other
organizatien have the force of law, as may be applicable;

{e} “Board of Directors” or “Board” in relation to the Transferor Company and/or the Transferee
Company; as the gase may ba, means the Board of Directors of sich company in office at the
relevant time, and unless it i5 repugnant to the context, shall include a committes duly
constituted and authorised for the purposes of matters. pertaining to this amalgamation,
Scheme andfor any ather matter relating thereto;

{f) “Companies” means the Transferor Company and the Tra nsferee Company collectively, and
“Carnpany” shall mean any cne of them s the cantext may require;

() "Competent Authonb,- means the rélevant bench/es cfthe National Company Law Tribunal,
or-such other forum or suthority as may be vested with any of the powars of the above
mantioned tribunad urde; the Act for approving any schameof arrangemeént, compromise or
reconstruction of.a- company unider Sections 230 to 232 of the Act, before which the
confirmation petu’t’aon/s in terms of Rufe 15 of the Companies (Compromlses, Arrangements
and Amaigamations) Rules, 2016 isfare filed by the Transferur Company and/or the

Transferee Company, as the case may be;

{R) “Effactive Date” means the date or{astof the dates on which the certified copies of the order
of the Compatent Authority sanctioning tha Scheme are filed by the Transferor Company and
the Transferee Company with the Registrar .of Companies; Jharkhand and Repistrar of
Companies, Mumbai (whichever is [ater) after all the conditions and matters reférred 10 in
Clause 22 of the Scheme occur or have baen fulfilled, obtained or waived, as applicable, in
accardance with this Scheme, dnd which filing may be a filing indépendant of the filing
required to be made -under Section 232(5] of the Act, read with Rule 25(7} of the Compantes
(Compromlses, Arrangements and Amalgamatnons} Ruies, 2016, Any references in this
Schame to * upon this Scheme hecoming effective” or “effectivenéss of this Scheme” or
likewise, shall mean the Effective Date;

{iy "Eligible Memhers-”- has the meaning given to it in Clause 15.2 of Part It of this Schieme;

(i} “Employees” mean alf employees, if any, on th_e-pay'rci!l of the Tr_ansferor Company, as on the
Effective Date;

{k} “Encumbrance” -mears without limitation {i} any optidns, claim, pre-emptive right,
easement, imitation, attachment, restraint, mortgage, charge (whether fixed or floating),
pledge, lien, hypothecation, assignment, deed of trust, title retention, security interest.or

7{Page
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{m)

{n)

()

()
{(a}

other encumbrapce or interest of any kind securing, or -::onferrmg any priority of payment in
respect of any, gbiligation of any persan, including any right granted by a transaction which,
in legal terms, is not th+ granting of security but which_has an economic or financiat effect
similar to the grantmg of security under Applicable Law, including any optfon or right of pre-
emption, publlc right cemmon right, easement rights, any attachment, restriction on use,

trarnisfer, rer.emt of i-:ame or exercise of any other attribute of ewnership, right of set-6ff

and/ or any other.intergst hald by a third party; iy any, voting agreement, conditionaj saie
contracts, interest, option, right of first offer or transfer restriction; (ili} any adverse.claim as
10 title, possession or use; and/ or{iv) any agreement, conditional or otherwise, to createany
of the foregoing and the terms "Encumbered”, "Encumber" 'shail be construed accordmgly,

"GST Act” means Centra( Geods and Services. Act, 201? and a!l amendments or statutory
maodifications therete or re-epactments thereof, including any rules made thereunder or
not1f'cat:ons_. circulars or orders mad ef issued thereunder fram time to time;-

“IT Act” means Incame Tax Act, 1961, the finance acts, amendment acts and other direct
taxation laws of india {to the extent that such finance acts, amendment acts and other direct
taxation laws, amend orrelate to the taxes and surcharge imposed under the Income-tax Act,
1961} asmay be- amended from time to time and the rules, regulat!ons circulars, notlflcatlons

and directions issued thereunder;

“Liabiiities” means all debts [whether in Indian Rupees or fore:gn currency) liabilities
{including bills payable, interest accrued, statutory rederves, provisicns and all other liabilities
including contingent liabilities, 2and chligations under any licensas or permits or schemes),
loans raised and used, sbligations incurred, duties of any kind; nature or description and
undertakings of every &ind or nature and the liabilities of any description whatsoever
whether or not proviuad in the books of accounts or disclosed in the financial stetements of
the Transferor Company, whether present or future, and howsoever raised or incurred or
utilized along “with- any charge, encumbrance, lien ar secunty thereon;

“LODR Regulataons means the Securities and Exchange Board of India {Listing Obligations
and Disclosure Reguirerments) Regulations, 2015 and - includes all the amendments or
statutory molecatmns therete or re-enactments thereof:

"New Shares” has the meaning given'to it in Clause 15.2 of Part I} of this Scheme;

"Record Pate” means the date to be mutually fixed by the Board of Directors of the
Companies, for the purpose of determining the shareholders of the Transferor Company, to

‘whom MNew- Shares would be allotted pursuant to this Scheme;

“Registrar of- Cnmpan:es means the Registrar of Companies, Jharkhand or Registrar: of
Companies, Mumbai i.e. the relevant Registrar of Companies having territorial jurisdiction in.
the state{s} in which the respective registered offices of the Companies are located;

*Rupees” or “Rs.” means the Indian rupee which is the lawful currency of India;

*Scheme” or "the Scheme” or “this Scheme" -means this scheme of amalgamanon, in its
present form’ or this Scheme with any amendment{s) or mnd1fcatton{s] if any, made by the
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shargholders of the respective Companies and accepied bv the Boards of the respective
Companies or such modification(s) as may be imposed by any Appropriate Authority and/or
directed to be made by the NCLT(s) while sanctioning the Schema;

{u) “SEBI” means th_é"'Se'c'uritiés and Exchange Board of ln‘_dia-_-lé_stablis_hed under the Securities. '
and.Exchange Board of India Act, 1992,

{v} "SEBI Circulars” mle_é_ns together (i) Circular no. CFD/DIL3/CIR/2017/21 dated 10 March 2017;
{iiy Cireular ng. . CrDIL3/CIR/2017/26. dated 23 March 2017; (t) Circular no.
CFD/DIL3/CIR/2017/105 dated 21 September 2017; {d} Circular no. CFD/DIL3/CIR/2018/2
dated 3 lanuary: 2918 (e} Circular no. SEBI/HD/CFD!D!L1[C!RIP;"2019!192 dated 12
September 2018; (f} ‘Circular no. SEBIIHO/CFD}DIL1;‘CIR;'P/2020;’215 dated 3 November
2020; (g) Circular no. SEB!{HO}'CFD,’DIL2,’CIR{P{2021}DODDDDDGS7 dated 16 November 2021;
{h} Circular no. SEBI!HD,’CFD/DILZ/CIR}P,’2021/0000000559 dated 18 November 2021, {i)
Circular na, SEBI/HO{CFD{SSEP;‘CIR;'PKZDZZ,JOUB dated January 03, 2022; and {j) Circular no.
SEBI/HO/CFD/DILZ/CIR/P/2022/ 1, dated Feliruary U1, 2022,0n Schemes of Arrangement by
Listed Entities and Relaxation under sub-rule. (7). of rule 19 of the Securities Contracts
(Regulation} Rules, 1557 (as amendad from time'to time} issued by SERI orany other circulars
issued by SEBI'appIicabfe to schemes of arrangement from time to time;

{w} “Share Exchange Rat‘ ” has the meaning given to it in Clause 15.2 of Part || of this Scheme;

[x) “Stock Exchanges" means BSE Limited and National Stock Exchange of India’ Limited,
calleetively;

{y) “Transferee Comipany’ means Tata Steel Limited, a listed public company incorporated
under the Companies Act, 1882 (and. an existing company under the Act} and having CiN
L27100MA1907PLC0D02 6 and having its registerad offica at Bombay House, 24, Homi Mody
Street, Fort, Mumbai- 4001, Maharashtra;

(z) “Transferor Company’ means TRF Limited, 3 listed public company incorporated under the
provisions of the Companies Act, 1956 (and an existing carnpany under the Act) and having
CIN L74210JH1562PLCO00700 and having its registered office at 11, Station Road,
Burmamines Jamshedpur, Jharkhand 831007; and

(za) “Undertaking” means ali the undertaking and the entire business of the Transferor Company
‘as a going cancern as on the Appuinted Date, including all its assets, properties (whather
movable or immovable, tangible or intangible}, investments, righits, approvals, licenses and
povwers, Jeasehold rights and all its debts, outstanding, liabilities, duties, obligations, and
employees inciuding. but notin any way limited to, the foliowing:

iy =il immovable properties and rights thereto i.e. lahd togethei with the buildings and
structures standing thereon {whether freehnl'd leasehold, leave and licensed, right of
way, -tenancies or otherwise} including: roads, drains. and culverts, civil waorks,
foundations for civil works, buildings, warehouses, offices, ett.,, whether or not
racorded -in.the books of actounts of the Transferor Company and all documents
{including panchnamas, declarations, receipts) of title, rights and easementsin relation
thereto and ‘all rights, covenants, continuing rights; title and interest, benefits and

9{Page
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(i)

{tii)

(iv)

int'erelst's"pf rental agreements for lease or license or other rights to use of premises,
in connection with the said immovable properties;

all assets, as are movable in nature forming part of the Transferor Company, whether
present or future or cuntmgent, tangicie or mtanglbie, in possessnon or not, corpores!
or incorporeal, in eath case, wherever situated {cap:tal work in progress, furniture,
fixtures, . fixed assets, computers, air cnnditloners, appltances accessories, office

'equapment communication facilities, installations, vehicles, inventories, stock in

trade, stores and spares; packing material, raw material, tools ahd plants), dcticnable
claims, ‘garnest monies and sundry 'debtors, prepaid expenses, bills-of exchange,
promlssnry notes: f;nancial assets, investment andshares in entities/ branchesin india,
outstandsng ioens. and advances, recoverable in cash or in kind or for value ta be

'recewed, receivables, funds, cash and bank balapces and deposits inciuding accrued

interest thereto with government, semi-government, local and other authorities and
bodtes, banks; customers and other persons, dividends declared or interest accrued
thereon, reserves, provisions, fuhds, benefits of all agreements, bonds, debentures,
debanturé ‘stock, units or pass through certificates, the benefits of any bank
guarantees, performance guarantees and ali the tax related assets/credits, tax
refunds, incentives, allowances, exemptions or. rebates or such other benefits
inctuding but not limited to goods and service tax.input credits, service tax input
credits; central excise, cenvat credit, vdlug added tex credits, value added/ sales tax/
entry tax credits ar set:affs, income fax including advance tax, withholding tax/
TDS/TCS; taxes withheld/ pa‘l'd in a foreign country, self-assessment tax, regular tax,
minimusm alternate tax, dividend distribution tax, securities transaction tax, deferred
tax assets/ liabilities, tax refunds, accumulated losses under the IT Act and allowance
for unabsorbed depreciation under the IT Act and as per books of account, rights of
any claim not made by the Transferor Company in respect. of any refund of tax, dutv,_
cess or other charge, uu:ludmg any erroneous ar excess payment thereof made by the
Transféror Company and any interast therean, with regard to any law; act or rule or

-scheme made by the App'rc_priate Authority;

all permlts licenss, permissions, right of way, approvals, authorisations, clearances,
consents, benefii, registrations, rights, entitlements, credits, certificates, awards,.
sanctions, r-'ir“rnents, guotas, ng objection certificates, exemptions, pre-
qualifications, bxd acceptances, concessions, subsidies, tax deferrals and exemptions
and other benefits (in each caseincluding the benefit of any applications made for the

-same)}, income tax banefits/ hol;days and exemptions including the right to deduction

for the residual period, i.e., forthe period reémaining as on the Appointed Date out of
the total perrod for which the. deduction- is available in law, if any, liberties and

-advantages, approval for commissioning of project and other licenses or clearances

granted/ issued/ given by any governmental, statutory or regulatory or lozal or
administrative bodies, arganizations or companies forthe purpose of carrying on its-
existing. busmess or in connection therewith including thcse refating to privileges,
powers, famlltles of every kind and descri ption of’ whatsoever nature and the benefits
thereto that form part of the TransferorCompany;

ali re'gisfr'a’tfjo_ns-qbtainedun_'dé‘r Valug _Added Tax Laws, Central Sales Tax Act, 1956,
GST Aclj; including the following unit wise certificates:

1(']{'933.&
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{.vi_]_
(wii)

{wiii}

Titicorin, Thoothukudi, Tamil Nadu, 628004
2, | SGTPS, Birsinghpur, Pali, Umaria, Madhya Pradesh, | 23AAACTE352M1Z7
484001
3. | Bloek Furnace No 6, Bhillai Steal Plant, Bh:llal Durg, } 22AAACTE352M1Z9
Chhattisgarh, 491001

1 T Berth o4 Na, v.0.C. Wharf, Theothukudi Port Trust, | 33AAACTE352M126 |

4, inside Rourkela SAIL Piant, Rourkels, Sundargarh_ 21AAACTE352M1ZB
Odisha, 769012

LR 11, Station Road, Burmamines, .Iamshedpur East | 20AAACTE352ZMIZD
Singhkhum, harkhand, 831007

6. 3*.Flgor, Biock - B, 22 Camac Street, Kolkata, West | 1SAAACTEIS2MIZW
_Bengal i 16 ) )
7. At:Ntpc Lirnited Site, Nabmagar. Aurangabad Bihar, :_LDAAACT6352M2ZD
824301 _
8. At thc Ltd Site, Barh, Patna, Bihar, 803213 - 10AAACTB3S2ZMILZE

all contracts, agreements, purchassé orders/ 'sewice- orders, operationn and
maintenance contracts, benefits of any -arrangements, allotments, approvals,

_authorities, registrations, exemptions, beneéfits, waivers, security and other

agreemen‘ts, engagements, memorandaof understanding/ undertakings/ agreements,

-memoranda of agreed points, bids, tenders, tariff poticies, expressions. of interest,

letters of intent, hire and purchase arrangements agreements/deeds for hire.of fitted

assets, equlpment purchase agreements, agreements with customers, purchase and
other agreemants with the supplier/ manufacturer of goods/ service providers, other

arrangements, undertakings, deeds, bonds, schemes, concession -agreements,
insurarice policies, insurance covers and claims, cledrances and other instruments of
whatsoeveF nature and description, whether vested or potential and written; orai or
otherwise 8nd all rights, titie, interests, assurances, ciaims and benefits thereunder;

il insurance policies pertaining to the Transferar Company;’
al[ intellectual prowarty rights, applications {including hardware, software; licenses,

assets, hardwa o g5sets, cloud, data céntres, any devices including but not limited to

laptopsanit mobiie devices, goodwill, trade names, service marks, topyrights, patents,

pru;ect designs, marketing authorization, approvais, marketing intangibles, permits,

source codés, objért code, algofithm and scripts), ‘registrations, servers, software.

permissions, incentives, privileges, special status, domain names, designs, trade’

secrets, résearch and studies, technical knowhow, confidential information and other

benefits (in'each case including the benefit of any applications made for the same}and
all such rights of whatsoever description and nature;’

all rights to use, subscribe and avall, transfer of sell telephongs, facsimile,. emall,

internet, teased line connections and installations, utifities, electricity and other
services, reserves, provisions, funds, benefits of assets or properties or other.interests

. 11irage
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10.4

et

held in trusts, reglstratxons, engagements, arra ngements of alt kind, privileges and all
othar r:ghts ‘easements, liberties and advantages of whatsoever nature and
wheresoaver situated belonging to or in the ownership, power: or possession and in
controf of or vested in or granted in favour of or enjoyed and all other interests of
-whatsoever nature befonging to.or in the ownership, power, passession or control of
or vested.in or granted in favour of or held for tha benefit of or enjoyed by Transferor
Company;

{ix} all books, records, files, p'apefs', engineering and process information, software’
ticenses- {whether proprietary or otherwise), test reports, computer programmes,
drawmgs, manuals, data, databasas including databases for procurement, commercial
and management, catalogues, quotations, manuals, sales and advertising materials,
produtiregistrations, dossiers, product master cards, lists-of present and former
customers. and suppliers including service pmvtders, other customer information,
custamet:credit information, customer/ supplier: pricing informatien, and all other
books and records, whether in physical or electronic form and all other interest of
whatsoever natuia belonging to or in the ownership, power or possession and in the
control of or vestsd in or granted in favour-of or heid for the beriefit of or enjoved by
the Transferc: Company; :

{x) the Employees, if any, including liakilities of Transferor Company with regard to the
Employees, i any, with respect to the payment of gra!u:ty, superannuation, pension
benefits'and provident fund or other compensatioh or benefits, if any, whather in the
eventofresignation, death retirement, retrenchment or otherwise, ascnthe Effective:

Date; and

{xi) all suits, actions, legel or other proceedings including QUESE—jUdICIal arbitral of
whatsoever nature snvoivmg or continued or to be enforced by or agsinst the
Transferor Company, which are capable of being continued by or against the
Transferor Company under the Applicable Law,

H¥TERPRETATION

The expressions, which are used in this Scheme and not dafined in this Scheme shall,- unless
regugnant or contrary to the context or meaning hereof, have'the same meaning ascribed to them

under the Act, tha Securities Contracts {Regulation) Act, 1956, Securities and Exchange Board of
india Act, 1952 [mcluding the regulations made thereunder), the Depositories Act, 1996 and other

Applicable Laws, riles, regulations; by-laws, as the case may be, including. any statutory
- madification or re-énactmes:‘-.-thereof from time to time. -

References to C¥auses and. t‘ecntals, unless otherwise prowded are te Clauses and recitals to this
Scheme.

The headings herein shall.not affect the construction of this Scheme.

The singular shali mclude the p!urai and vice versa; and references to one gender include all
genders.
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10.5  Any phrase introduced y the terms "Including”, “include”, “in particular” or any similar
expression shail be construed as illustrative and shail not limit the sense of the words preceding
those terms. i

10.6 Refererces to a pefson includes any individual, firm, body_corporate (whether incorporated or
not), Appropridte Aki_thr_:irit\,r, or any joint venture, associstion, partnership, works. council or
employee representatives’ body (whether or not having separate legal personality}.

10,7 Terms "'h_ereof", “herein”, *heraby”, “herato” and derivative of similar wiords shall refer to this
entire Scheme or specified Clauses of this Scheme, as the case may be.

10.8 A reference to wrmng or "written” includes printing, typing, ltthography and other means of
reproducing words in a visible form including e-mail.

10,9 Reference to any agreement, contract, document or arrangement or to any provision thereof shall
include references to any such agreement, contract, document or arrangement as it may, after
the date hieracf, from time to time, be'amended, supplemented or novated,

10.10 References to any provision of law or 'Iegislation or regulation shall include: (a) such provision as.
from time to time amended, madified, re-enacted or consolidated (whether before or after the
date of this Scheme) to the axtent such amendment, modification; re-enactment or consolidation
applies or is capable of ap=iving to the transaction entered into under this Scheme and (to tHe
extent lizbility there under may exist or can arise} shall inciude @ny past statutory provision {as
amended, modified, re-enacted or consolidated from time to time} which the provision referred
to has directly or indirectly replaced, {b) ail subordinate Jegisiations {inciuding circulars,
notifications, clarifications or supplement{s) to, or replacement or amendment of, that law or
legislation or regulatidn} made from time to time undér that provision {whether or not amended,
maodified, re-enacted or consolidated from time ta time) and any retrospective amendment.

13 |Pasge
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11, SHARE CAPITAL OF THE COMPANIES
11.1  SHARE CAPITAL OF THE TRAXSFEREE COMPANY
11.1.1 The share capital ofthe Transferee Company, as on the dateof the meeting of Board of Directors

of the Transferee CDlTlpaﬂ‘[ for consideririg:and approving thls Scheme, i.e., as.on September 22,
2022 is as under:

{X crore}

[EAltGised shareta pital _
17,50,00,00,000. * | Ordinary Shares pf X1/-each 1,750,.00 )

35,00,00,000~ | "A” Ordinary Shares of X10/- each 350.00_
2,50,00,000% ‘| Cumulative Redeemable Preference $hares of £100/- each - 25000
60,00,00,000* { Cumulative Convertible Préference Shares of 5(100!— gach 6,000,00

Totals

12 23, 21 83,670 . |-Ordinary Shares of ﬂ{- each o

22,32;880 /| ordinary Shares of T1/- each (Partly Paid up}
oAl e nipsid*"*&sﬁamc%plm AR
* .
12'22’12'20'420 Orr_'ma.'y Shares of 21/~ each fully paid up 1,222.12
22,32,880 Ordinary Shares of 11/- each {paid-up X0.2504 each) 0.05
Amount paid-ug on 3,893,516 Ordinary Shares.of 10 eoch forfeited _ _ 0.20
i : Total:| 1,222.37

*A’Drdinary Shares and Preference Shares included within the guthorised shore copitol ore for
disciosure purpases-ond have not yet been issued. '

** Includes 3,078 Ordinary shares on which first and finel céll money has been recelved and the
partly paid-up eq_u_;ty shares. have been converted to fully poid-up equity shares but are pending
final listing ond trading approval under the fully poid-up sheres with ISIN INEO81A01022, and
hence, continye to.be listed under partfy pofd-up ISIN INGG81A01010 os on June 30, 2022, Further,
of the 3,078 Ordinary Shores, 2,025 Ordinary shares received the final listing ond trading approvol
from BSE & NSE under ISIN INEG81AD1012 on July 01, 2022, ond trading éffective from July 04,
2022 .

Note; Paid-up capitd.' includes 11,68,393 Ordinary Shares held by Rujuvalika investments Limited
{a wholly owned subsidiary of Tata Steel Limited w.e.f. May 8, 2015}, which do not corry dny voting
rights.

11.1.2 The equity shares of_thE'Trahsfere_e Companyare listed on-t'h.e'Stock Exchanges.

11.2  :SMARE CAPITAL OF THE THANSFEROR COMPANY,

g
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11.2.1 The share capital of the Transferor Company, as on the date of the meeting of Board of Directoss
of the Trinsfaror Company for considering and approving this Stheme, i.e., as on September 22,
2022 is as undes:

3,0@,00,000 Equivy ahares of 220/- each : 30,00,00,000 |
52,00,00,000 Preference Shares of 210/- each . 520,00,00,800
Total: | 556,00,00,000

t-siibseiTbied and; Paidilp sharecapital:

1,10,04,412 Equity Shaves of $10/- each . 11,00,48,120

11.25% non-cumulative, optionally-convertible, non-

2,50,00,000 parEi_cEp_atIng_rede,emeble preference s_h_arés of X10/- each 25,00,00,600
1-12.17% [effective vield} .nen-cumulative, non-convertible,
16,50,00,000 non-participating redeamable preference shares of %10/- | 1,65,00,00,000
gach _
2..5’00_}00’00-0_ 12.5% non-cumuiative, non-convertible, Non-Participating 2,50,00,00,000

Redeemable Preference shares of T10/- each.

Total: | 4,51,00,44,120

11.2.2 The-equity shares of the Transferar Compzny are listed on the Stock Exchanges.

13.2.3 Apart from the aforementioned shares, the Trasisferor Company hes not 'i_ssued any othershares
or othir ownership interests of the Transferor Company or any options {including employee stock
options), warrants, rights .or other securities (including but not limited to compujsorily
convertible preference shares and compulsorily convertible debentures) that are directly or
indirectly convertible intp, or exercisable or exchangeable for, such equity capital.
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132,

12.1

122

12.2.1

vir

PART Il AMALGAM ATION OF THE TRANSFEROR COMPANY ALONG WITH THE UNDERTAKING
INTO AND WITH THE TRANSFEREE COMPANY

TRANSFER AND VESTING

With effect from the Appointed Date, upon this Scheme bﬁcommg effective, and subject to the
provisions of this Scheme, the Transferor Company along with all its assets, liabilities, contracts,
employees, licenses, ccmsenfs permlts récards, approvals, etc., comprising the Undertaking shall;
pursuant to the prowsions of the Act, IT Actand any other Applicable Law wlthout any furtheract,
instrument or deed, be and stand transferred to and vested in and/or be-geemed to have been
and stand transferred to and vested in the Transferee Company as @ going concern; so as to
become; as.end from;the Appointed Date, the estate, assets, rights, title,’ interests and autharities
of the Transferee Cornpany, by virtue of and in the manner provided In this Scheme.

Without prejdice to the generality of the above, with effect from. the Appointed Date and ugon
this Sthemé becoming effeciive: .

Transfer.of Assets -

{a) -all assets of the Transferor Company, as are movable in nature (including mvestment in
shares and- marketable securities) or incorporeal property or aré otherwise capable of
transfer by physrcal or constructive delivery, novatior and/or by endersement and delivery
or by vasting and recorda! or by operation of law pursuant to this® Schame, shall stand
transferred to vested in'and/or be deemed to be transferred and vested in the Transferee
Company and shall become the property and an integral part of the Transferee Company,
with effect on:and.from the Appointed Date pursuant to the provisions.of the Act, all-other
applicable provisions of Applicable Law, if any, without requiring any deed or instrument of
conveyance for transfer of the samé. The vesting pursuant to this sub-Clause shall be
deemed to have occured by physical or constructive delivery or by endorsement, as
‘zppropriate to the property being vested and title to the property shall be.deemed to have
been transferred accordingly;

th} all ather mavable properties of the Transferor Company. including actionable.cfaims, earnest
manies, recelvables, sundry debtors, dutstanding loans-and advances, if any, recoverable in
cash or in kind or for value to be received, bank balances and deposits, if any, with
government, semi-government, local and. other Appropriate Authorities, bodies, customers
and any Other persons, shall without any further act, instrument or deed, become the
property of the Transferee Company. The Transferor Lompany shall upon sanction of the.
Scheme be entitled to the delivery and possession.of all documents of title of such movable
property in this regard. The Transferor Company shal!, if so required, slso give notice in such
form as it may deeni fit and proper to the debtors or oblfigor or any cther person, that
pursuant to the sanction of the Scheme by the Competent Authority, the said debtors should
pay to the Transferee Company the debt, investment, foan, claim, bank balances and deposit
.or advance or make the same on account of the Transferor Company and the right of the
Transferor Company t0. recover and realize the same stands vested in the Transferee
Cempany;

{c) all debentures, bonds, notes or other debt securities, if'any, of the Transferor Company,

?ﬂn ,.\;g__ 16 |Page
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{d}

{e)

{f}

whether convertible into equity or otherwise, shall bei:p_me securities of the Transferee

Campany and a!{ rights, powers, duties and obligations fn relation thereto shall be and stand

transferred to and vested in or deemed to have been transferred to and vested in and shall
be exercised by or against the Transferee Company as if it were the Transferor Company in

respect of securities so trensferred;

all immovable properties {including larid, togethar with bitildings and structures standing:

thereon) and .rightS;_and interests thereaon or embedded to the [and and rights and interests
in immovable properties of the Transferor Company, whether freehiold or leasehold or
licensed or-otherwise, all tenancies, and all documents of title, right, security deposits and

‘easements In relation thereto shall stand transferred to and be vested in and/or be deemed

to have been transferred to-and vested in the Transferee Company, without any.further act.
or deed done by the Transferor Company and the mere filing thereof with the approgpriate
registrar or sub-registrar or with the relevant Appropriate Authority shall suffice as record of
continuing titles with the Transferee Company and shall be constituted @s a deemed
mutation and substitution thereof. The Transferee Company shall be eptitled to and shall
exercise alf rights and priviieges attached thereto including refund of any security deposits
and shall be liable to pay the appropriate rent, rates and taxes and fulfill alt-obligations in
relation to or applicable 1o sueh immovable. propemes The relevant. authontles chall gramt
all clearances / permissions, if any, requn’ed for enabling the Trapsferse Companv to
absolutely own and enjoy the immovable properties in accordance with Applicable Law. The
mutation or substitution, of the title to the immovable properties shall, upon this Scheme
beconing effective, be made and duly recorded in the name of the Transferee Company by
the approgriste authorities pursuant to the sanction of this Scheme by the Competant
Authority in accordance with the terms hereof. The Tra_nsferor Company shall upon th_e
Scheme becoming effective be entitled to the defivery and possession of all documents of
title to such immovab'e property in this regard, which are in possession of the Transferor

‘Company. it is herehy.clarified that, excapt where prior consent of the lessoris required for

an assignment, alt the rights, title, .and intefest of the Transferor Company in any leasehold
properties shall without any further act, instrument, or deed, be vestad in or be deemed to
have been vasted in the Transferes Company;

all estates, assets, rights, title, claims, interest, investments and properties of the Transferor
Company as on the-Appointed Date, inciuding acéretions and appurtenancas, whether or nat
inciuded in the hooks of the Transferor Company, and all assets, rights, title, interest,
investments and properties, which are-acguired by the Transferor Company on ar after the
Appointed Date but priorto the Effective Date, shali be deemed to be and shall become the

.assets and praperties of the Transferee Company;

all bank’ accounts operated ‘or eptitléd to be operated by the Transferor Company shall be
deemed 10 have been transferred and shall stand transferred to the Transferee Campany
and name of the Transferor Company shali be substituted by the name of the Transferee
Cempany in the bank’s recards and the Transferee Company shall be entitled to operate afl
bank accounts, realise all monies and .complete and enforce ali pending contracts and
transactions in the name of the Transferor Company to'the extent necessary until the
transfer of the rights and obligations of the Transferor Company to the Transferee Company
undar the Scheme is format'lv_ accepted and completed by the parties concernad. For
avpidance of doubt, it is kereby clarified that all cheques and gther negotiable instruments,

17|Page
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{8)

{h)

‘payment orders received ot presented for encashment which- are in the name of the
Transfercr Coq‘upany after the Effective Date, shall bg accepted by the bankers of the
Transferee Company and credited to the accdunt of the Transferee Company, if presented
by the Transferee Campany. Similarly, the banker oft‘te Transferee Comipany shall honour
all chequas |ssued by the Transferor Company for payment after the Effective Date;

al] latters of tntem raguests for proposal, pre- quallf‘catlons bid acceptances, tenders, and
other instruments of whatsoever nature to which the Transfieror Company is a party to or to
the benefit of which the Transferor Company may be eligible for, shall remain in full force
and effect against or.in favour of the Transferee Company and may be enforced as fully ang
effectually as if, instead of the Transferor Company, the Transferee Company had been a
party. or beneficiary or obligee thereto. Upon coming into effect of the Scheme, the past
track’ record of the Transferor Company shall be deemed to be the track record of the
Transferée Campany for all commercial and regulatory purposes; and

all the security-interest over any moveabie and/ or immoveable properties and security in
any other fofm (both present and future) including but not limled to any pledges, or
guarantees, if any, created/ executed by any person in favour of the Transferar Company or
any other person acting on behalf of or for the benefit of the Transferor Company for
securing the obligations of the persons to whom the Transferor Company has advanced loans
and granted other funded and non-funded financial assistance, by way of letter of comfort
or through other similar instruments shall without any further act, instrument or deed stand
vested in‘andBe deemed to be in favour of the Transferee Company and the benefit of such

security shail be available to the Transferee Company as if such security was ab initio créated

in favour of thia Transferee Company. The mutation or substitution of the charge in relation
to the movablé and immovable properties of the Transferor Company shail, upon this
Scheme becoming effective, be made and duly recorded In the name of the Transferee
Company by the appropriate authorities and third parties (including any depository
participants) pursuani to the sanction of this Scheme by the Competent Authcnty and upon
the Scheme Lecorising effective in accordance with the terms hergof;

12.2.2 Transfer of Liabilities

(a)

;all secured and unsecured Liabi_iit_ies howsoever arising, whether provided for or not'in the
‘books.of accounts or disclosed in the balance sheet of the Transferor Company, shall be

deemed to be the debts, liabilities, contingent liabiities, duties and oblgations of every kind,

‘nature gnd description of the Transferes Caompany and the Transferee Company undertakes

to meet, discharge and satisfy the same in terms of their respective terms and conditions, if
any. It Is herehy clarified that it shall not be necessary to obtain the consent of any third
party or any other persan who is a.party 1o any contract or arrangemant by virtue of which
such debts, liabilities; duties and obligations have arisen; in order to give effect 1o the
provisions of this Clause. Necessary modification, as may be required would be carried out
to the debt:instrument issued by the Transferor Company, if any;

all loans raised and used and all debts, duties, undertakings, liabitities- and obligations
incurred or undertaken by the Transferor Company after the Appainted Date and prior to
the Effective Date shall alse be deemed to have been raised, used, incurred or undertaken

‘for and on'b_eh_ai_f of the Transferea Company and, to tha extent they dre outstanding on the
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fc)

(d)

(e]

Effective Date, 5?}ail,.upo_n_ the coming into effect of this Scheme, mursuant to the provisions
of the Act and all other applicable provisions of Applicable: Laws, without any further act,

.instrument or deed shall stand transferred to and vested in or be deemed to have been

transferred to and vested in the Transferee Company and shall become the debt, duties,
undertakings, liabilities and obligations of the Transferee Company which shall meet,
discharge and satisfy the same;

whera any of the debts, lfabilities, duties and obligations incurred before the Appointad Date
by the Transferor Company, deefied to have been transferred to the Transferse Company
by virtue- of this Scheme, have been discharged by the Transferor Company zfter the-
Appointed Date and priurio the Effective Date, such d:scharge shall be deemed to have been
for and on account of the Transferee Company;

lpans, advances and cther obligations {including any guarantees iettars of credit, letters of
comfort or any other instrument or-arrangement which rray give rise toa contingent habliity
in whatever form), if any, due aor which may at any time in futura become due between tha
Transferor Company and Transferee Company shall, jpso facto, stand discharged and come
to an-end and there shall be no liability in that behalf onany party and the appropriate effact
shall be given in the books of sccounts and records of the Transferes Campany; and

subject to the necessary consents being obtained in accordance with the terms of this
Scheme, the provisions of this Ciause shall operate notwithstanding anything to the contrary
contained in any deed or writing or the terms of sanction or issue or any security document,
all of which instruments shall stand modified and / or superseded by the foregaing provisions
of this S&cheme. It is expressly provided that, no other terms or conditions of the liabiiities
transferrad to the Transferee Company is modified hy virtue of this Schama except to the

extent that such amendment is required statutorily or by nacessary implication;

12.2.3 Iransfer of Encumbrances

{a)

{b)

()

the transfer and vesting 5f movable and immovable propemes 2s stated above; shall be

-subject to Encumbran-es if any, affecting the same;

all Encum_bt‘ances, ifa‘ny, existing prior to the Effective Date over the assets of the Transferor
Company which secure or relate to any liability, shall, after the Effective Date, without any
furthier act, instrument or deed, continueto be related and attached to such assets or any
part thereof to which they reiated or were attached prior te the Effective Date and &5 are
transferred.to the Transferee Company, Pravided that'if any of the assets of the_'Tr_ansfgror
Company have not been Encumbered in respect of the liabilities, such assets shall remain
unencumbered and the existing Encumbrance referred {o above shalt not be extended to.

and shall nat operate over such assets, Further, such Encumbrances shall not relate or attach

tb any of the other assets of the Transferee Company. The absence of any formal
amendment which:may be requgred by a lender.or trustee or any third party shall not affect
the operation of the foregoing provisions. of this Scheme

P

the existing Encqf‘nbrantes over the other assets and properties aof the Transferee Company:
ar any part thergof which relate to the liabilities and obligations of the Transferee Company
prior to the Efféctive Date shall continue to refate to such assets and properties and shali not
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{d)

extend fo or attach to any of the. assets and prcnpertles of the Transferor Company
transferred to and vested in the Transferee Company by virtue of the Scheme; and

any reference in. any security documents or arrangements {to which the Transferor Company
isa party} to the Transferor Company. and its assets and; propertaes, shail be construed as a
reference ta the Transferse Company and the assets ‘and properties of the Transferor
Company transferred to the Transferee Company by virtue of this Schame. Without
prejudice to theforegmng provisions, the Transferor Company and the Transferee Company
may execute any instruments or documents or do al] the acts and deeds as may be
considered appropriate, including the filing of necessary particulars and/or madlfcatlon{s]
of charge[s}, with the Registrar ‘of Companies to give farmal effect to the:above provisions,
if required; -

12.2.4 Transfer of Gontracts. Deeds. etc.

(a)

(b)

all contracts, agreements memoranda. of undertakings, memoranda of agreement,

memoranda of .agreed points, letters of agreed points, bids, letters of intent, arrangements,

undertakings whéther written or otherwise, lease rights, deeds, bonds, understandings,
insurance policies, applications, schemes and instruments of whatsoever nature to which the
Transferar Company is a party, or to the benefit of which, the Transferer Company may be
eligible/entitled, and which dre subsisting and having eﬁ’ec’c immaediately befora the Effective
Date, shall without any further act, instrument.or deed continue in full force and effect on;
against or in favour of the Transferce Company and may be enfarced as fully and affectualty
as if, instead of the Transfercr Company, the Transferee Company frad been a party ar
beneficiary or obligor thereto or thereunder, If the Transferge Company enters into and/ or
issues and/ or executes deeds, writings or confirmations or enters into any tripartite

arrangements, confirmations or novatlons, the Transferor Company may, if necessary, aiso

be party to such documents in order to give farmat effect to the provisions of this Scheme,
if so required and permitted under thelaw. The Transferor Company may also éxecute deeds
of confirmation in favour of any party to any contract or arrapgement to which the
Transferor Company is.a party as may be necessary to be executed in order to give format

effectto the abbve provisions, In relation ta the same, any procedurai requirements required

16 be fulfitled. salely by the Transferor Company (and riot by any of its successors), shall be
fulfitied by the Transferne Company as if it is the duly constltuted attorney of the Transferor

Company;

without prejudice 1o the other: prov:sacns of this Scheme and notwithstanding the fact that
vesting of the Undertaking occurs by virtue of this Scheme itsetf, the Transferee Company
may, at any time after coming into effect of the Scheme, in accordance wn:h the provisions
hereof, if so required under any law or gtherwise, take such actions and execute such deeds
{including deeds of adherence), confirmations or other writings of arrahgements with.any
party to any contract.or arrangement to which the Transferor Company is 3 party, including

-any filings with the regulatory authority or any writings, as may be necessary in order to give
formal effect to the provisions of this Scheme. The Transfaree Company shali, under the

prows:ons of this Scheme, be deemed to be authorised 1o executé any such writings on
behalf of the Transferor Company and to carry out. or perfarm all such formalities or
compliances referred to above on the part of the Transferor Company to be carried out or
gerformed; and .
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{c)

on and from the Effective Date, and thereafter, the Transferee Company shall be entitied to
compiete and enforce ail pending contracts and transactions in respect of the Transferor
Company, in t_i'_!eg_-narhe.uf the Yransferor Company in so far as may be.nacessary until the
transfer of rights and obligations of the Transferor Company to the Transferée Company
under this Schemé has been given effact to urider such-contracts and transactions;

122.5 Transfer of Licenses and Approvals.

(a)

{o}

{e}

{d}

all approvals, allotments, consents, caricessions, clearances, credits, awards, sanhctions,
exemptions, subsidies, rehabilitation schemes, rEgistrai:ions, no-pbjection certificatas,
permits, quotas, rights, entltlements authorisation, pre-quslifications, b:d acceptances,
tenders, licenses (including the licenses granted by any governmental statutory or
regulatory bodies for the purpose of carrying on its busmess or in connaction therawith),
perrnissions, privileges; povsers, facilities, letter of allotments ard certificates of every kind
and description whatscever in relationto the Transferor Company, or to the bengfit of whith
the Transferor Comparny may be eligible/ entitied, and which are subsisting or having effect
immediately before the Effective Date, including the benefits of any applications made for
any of the foregoing, shail be and remain in full force-and effect in favourof the Transferee
Company and may be enforced as fuf!y and effectual}y as. if, |nstead of the Transferor
Company, the Transferee Company had been a party or benchnary or obligee thereto. It is
hereby clarified that if the consent of any third party or authority is reguired to give effect
to the provisions of this Clause, the said third party or authority shall make and duly record
the necessary substitution/ endorsement in the name of the Transferes Company pursuant
o the sanction of this Scheme by the Competant Authority, and upon this Scheme becoming
effective in-accordance with the terms herecf. For this purpose, the Transferes Company
shall file appropriate applications/ documents with relevant authorities concerned for
information and record purposes;

al} statutory licenses, no objection certificates, consents, permissions, approvals, licenses;
certificates, clearances, authorities, powers of attorney given by, issued to or executed in
favour of the Transferor Company or any applications made for the same by the Transferor
Company shall stand transferred to the Transferee Company, as if the same were originally
given by, issued to or executed in favour of the Transferee Company, and the Transferee

Company shail be bound by the terms thereof, the chligations and dirties theréunder, and.

the rights and benefits under the same shali be avaifabie to the Transferge Company;

all trademarks, trade names, service marks, copyrigtits, patents, logos, corparate names,
brand names, domain rames and all registratiens, applications and renewals fn connection
therewith, and, software and all website content {including-text, graphics, images, audio,
video and data), trade secrets, confidential business information and other proprietary
information shall staid transferred to and vested in the Transferee Company without any
further act, instrument or deed, upon the sangiion 'Qf:this-_SCheme by the Competent
AutRority;

benefits of any and all corporate approvals as may have afready been taken by the Transfercr

Company, whether being in the nature of compliances or otherwise, including without
limitation approvals under Sections 42, 62, 180, 185, 184, etc., of the Act, read with the rules
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(e}

(g}

and’ regulatluns made thereunder, shall stand transferred to the Fransferze Company and
the said carporate approvals and compliances shall be deemed to have been taken/
complied with by the Transferee Company; it being clarified that if any such resclutions have
any monetary limits approved subjectto the provisions of the Act and of any other applicable
statiory provisicns, therithe said fimits, as are- considered necessary by the Board of the
Transferee Company, shall be added to the limits, if any, under the fike resolutions passed

by the Transferee Company;

the Transferar.Company and/ or the Transferee- Company-as the case may be, shafl, at any
time after this Scheme becoming effective in accordance with the provisions herecf, if so
required under Applicabie Laws or otherwise, do all such &cts or things as may be necessary
to transfer/ obtain the approvals, consents, exemptions, registrations, no-sbjection
certificates, permits, guotas, rights, entitlements, licenses and certificates which were held
or enjoyed by the Transferor Company. it is hereby clarified that If the consent of any third
party or Appropriate Authority, if any, s reguired to give effect to the provisions of this
Clause, the said third party or Appropriate Authority shali make and duly record the
necessary substitution/ endorsement in the name of the Transferee Company pursuant to
the sanction of this Schenie by the Competent Authority, and upon this Schemie becoming
effective in accordance with the provisions of the Act ang with thé terms hereof. For this
purpose, the Transferea Company shall file appropriate applications/ dotuments with
relevant authorltics concerned for information and record purposes.

since esch of the permissions, approvals, consents, sanctions, remissions, special
reservat:ons, holldays, incentives, concessions and other autherizations, shat! stand vested
by the order of:_sanctmn of the Competent Authority in the Transferee Company, the
Transferee Campany shall file the relevant intimations, for the record of the statutory
authorities who ;h_ali take them on file, pursuant to the vesting orders of the sanctioning

courts;-and

the Trans__fe_ri:e_ Company shali, under the provisions.of this Scheme, be deemed to be
authorised to'execute any such writings on hehalf of the Transferor Company and to carry
out or perform all such dcts, formalities or compiiances referred to above as may-be required
in this regard;

12,2.6 Transfer of Légal and other Proceedings

@

ib}

any pending suitsfappeals, ali fegal or other proceedings Including befare: any statutory or
quasi-judicial authority or tribunal or other proceedings of whatsoever nature refating to the
Transferor Company, whether by or against the Transferor Company, whether pending an
the Effective Date or which may beinstituted any time-in the future, if such proceedings are
capabile of being continued by or against the Transféree Company; shall not abate, be
discontinued or in any way prejudicidtly be affected bv reason of this amalgariation of the
Undertaking or because of the provisions contained in this Scheme. The proceedings shall
continue by or against the Transferee Company in the same manner and to the same extent
as they would. have been continued, prosecuted and/or enforced by or against the Transferor
Company, if this Scheme had not been implemented;

in case of any litigation, svits, recovery proceedings which are to be initiated by ormay be
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{d)

initiated againstﬁhe- Transfefor Company, the Transferee Company-shall be made party
thereto and shail prosecute or defend such proceedings;

the Transferae Company undertakes to have all legal or pther proceedings initiated by ar
against the Transferor Company, which are capable of bemg continued by ar against the
Transfaree Company, transferred to its name as soon as i$ reasonably possible after the
Effective Date and to have the same continued, prosecuted and enforced by or against the
Transferee C'omp__aijny; an.d" ' '

the Transferee Campany shall be deemed to be authorized under this Scheme ta execute
any pleadings, applications; forms, -etc., as are required to remove any difficulties and carry
cut any formalities or.compliance as are necessary for the implementation of this Scheme;

12.2.7 Taxation related groviﬁiﬁns

(a}

(b)

{d)

All the expenses incuired by the Transfemr-Cqmpanv-and:the.Transferee Company in reiation
to the amaigamation of the Undertaking with the Transferee Company as per this Scheme,
including stamp duty expenses, if any, shalf be allowed as deduction to the Transferee
Company in accordance with Section 350D of the IT Act over'a penud of 5 (five} years
beginning with the previous year in which the Scheme bacomes effective.

Upon the Scheme. becoming effective, the Transferar Company {if required} and the
Transferes Company aré expressly permitted to revisa, its financial statements and returns
{including tax deducted at source (“TDS") or tax collacted.at source. {("TCs”) returns) along
with prescribed forms, filings. and annexures {including but not limited to TDS certificates)
under the IT Act [inclugding for the purpose of re-computing income-tax under the hormal
provisions, minimum alternative tak, and cigiming other tax benefits), central sales tax,

'applicable"state' value added tax, entry tax, octroi, local tax law, service tax laws, excise and

central value added tax {“CENVAT”) duty laws; customs duty laws, goods and services tax
laws and other tax laws, if required to give effect to the-provisians of the Scheme. Such
returns may be revised and fited notwithstanding that the statutory period for such revision

-and filing may have expired. The Transferee Company is also expressly peanitted to claim

refunds / credits in respect of any transaction by and between the Transferar Company and

the Transferee Company. With respect to the TD$ certificates issuéd in the name of

Transferor Company after the Appointed Date, the same will be deemed to be issued in the
name of the Transferee Company for the income tax purposes.

Lipon the Scheme bacoming effactive, the Transferee Compariy shall be entitled to (i} claim

deductions with respect to provisions, expenges; ats,, disallowed in sarliec years in the hands

of the Transfaror Campany, which may be allowable In-accordance with the pr_o_visions_. of the
IT Act on or after the Appointed Date; and (i) exclude items such as provisions, reversals,
etc., for which no deduction or tax benefit has been claimed by the Transferaf Ccmpany pricr

1 the Appointed Date,

With effect from Appo'med Date, the Transferee Company is- expressly permitted to claim
any deductian {including deferred revenue expenditure, ‘whether or'nat recorded for tax
purposes] otherwise admissible such as under section-40, 404, 43B, etc. of the IT Act /
exemption, refunds 'and{or input tax credit/ cenvat, credit for taxes paid {including MAT,
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(e)

{f)

{h)

(i

TDS/TCS, inc-:i?rie tax-including, advance tax, seifiassesshent tax, dividend distribution tax,
carry farward of accumulated losses, unabsorbed depregiation, forergn tax credit, etc,) ang
for matters incidental thereto under the (T Act, central sales tax, appllcable state value added

“tax, service tax Jaws, fotal body tax, entry tax, excise dity and CENVAT duty laws, customs

duty laws, goods and service tax laws and other applicable tax faws. Ajl tax assessment
proceedings/ appeals of whatsoever nature by or against the Transferor Company gending
and/or arising at the Appomted Date and relating to the Transferor Company shall be
continued and/or, enfarced until the Effective Date by the Transferor Company. In the event
of the Transfernr.{:ompany failing to continue or enforce any proceeding/ appeal, the same
may be continued or enforced by the Transferee Company, at the cost of the Transteree
Company. As and from the Effective Date, the tax proceedings. shalt be continued and
enforced by ¢r against the Transferee Company in the same manner and to the same extent
aswould or rmght have been continued and enforced by or zgainst the Transferor Company.

Further, the aforementlcned proceedings shall not abate or be discontinued nor be in any
way prejudiciglly affected by réason of the amaigamation of the Undertaking with the
Transferae Company or anything contained in the Scheme.

Any tax fabilitles under the IT Act, service tax faws, excise duty laws, central sales tax,
customs duty laws, local body tax, entry tax, wealth tax, GST Act, applicable state value added
tex laws.or other Applicable Laws dealing with taxes/: duties or levies of the Transferor
Company to the extent not provided for or covered by tax provision ip the accounts-made as
cn the date lmmediately preceding the Appointed Date shall be transferred to or stand
transferred to-the Transferee Company. Any surplus in the provision for taxation / duties or
levies account including advance tax, foreign tax cred_lt, ‘MAT credit-and TDS as on the date
immediately: preceding the Appointed Bate will also. be transfesred to the account of the
Transferee Company, '

Any refund under the 1T Act, service tax laws, excise duty laws, central sates tax, customs
duty, goods and services tax laws, applicable state valueadded tax faws or other Applicable
Laws dealing with takes/ duties ot levies due to the Transferor Company consequent 1o the
assessment made on Transferor Company and for whichno credit is taken.in the accounts-as
on the date immediately preceding the Appointed Date shalt also belong to and be received
by the Transferee Company upon this Scheme hecoming effective.

The tax payments {including, Witl‘lOUt lrmltat:on intome tax, including advance tax, seff-
assessment tax, ‘dividend distribution tox, MAT, service tax, txeise duty, central sales tax,
customs duty, 10cal body tax, entry tax, wealth tax, goods and services tax, applicable state
value added tax, etc.) whether by way of TDS/TCS, foreign tax credit, advance tax, all earnest
meonies, security deposits provisional payments, payment under protest, of otherwise
howsoever, by'the Transferor Company after the Appointed Date, shall be deemed to be paid
by the Transferee Company and shall, in all proceedings, be dealt with accordingty. Credit for

such taxes shall be allowed to the Transferee Company. notwnhstandtng that. cert:ﬁcates or

challans for taxes paid are in the name of the Transferor Company and not in the name of
the Transferee Compa ny..

Further; any TDS by the Transferar Company / Transferee Company on transactions with the
Transferee Company/ Transferor Company, if any (from Appointed Date to Effective Date)
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{i}

()

n

{m)

{n}

{0}

{p)

shall be deemed to be advance tax paid by the Transferee Company and shali, in all
proceedings, be daalt with accordingly.

Obligation for TDS on any payment made by or to be made by the Transfaror Company under
the IT Act, service tax laws, excise duty laws, central sales tax, customs duty, goods and
services tax laws, appliczble state value added tax laws or other Applicable Laws dealing with
taxes/ duties or levies shall be made or deemed to have been made and duly compliad with-
by the Transfereg Company,

Wwithout prejudice to the genarality of the -above, ail benefits, entitlements, incentives,
accumulated losses, and allowance for unabsorbed deprediation as perSection 72A of the IT
Acl, lossas brought forward and unabsorbed depreciation as per books of accounts; credits,
registrations {including, without limitation income tex, minimum alternate tax, TDS/TCS,
taxes withheld/paid in foreign country, weaith tax, service tax, excise duty, central sales tax,
appli_cabi_e state value added tax, customs duty, goods and services tax, CENVAT,
registrations, etc.) to which the Transferor Company-is entitled to in. terms of Applicable
Laws, shall e available to and vest in the Transferee Company, upon this Scheme coming
into effect.

Upon coming into ‘effect of this Scheme, all tax compliances under any tax laws by the
Transferor Company on or after Appointed Date shall: be deemed to be made by thé
Transferee Company

All deductions Btherwise admissible to the Transferor Company mcludmg payment
admissible on actual payment or on deduction of appropriate taxes or on payment of tax
deducted at souicé {such as under Sections 40, 40A, 438 ete. of the IT Act} shaill be available

for deduction to the Transferee Company as it would, have been avaflzble to the Transferor
Company.

The accumuiated Icss&s and the allowanca for unabscrbed depreciation of tha Transferor
Company shall. be ‘dearmed to be the loss and the aliowance for unabsarbed depreciation of
the Transferee Company in accordance with Section 724 of__the IT Act.

Further, the losses and unabsorbed depreciation as per.hooks 6f account of the Transferor
Company as on the date immediately preceding the Appointed Date shall be deemed to be
the. brought forward losses and upabserbed depreciation of the Transferee Compa ny for the
purpose of computation of book profit to caleulate the minimum alternate tax payable by
the Transferee Company.

Without prejudice to the generality of the above, accumulated losses and allowance for
unabsorbed depreclation as per Section 72A of the IT Act, losses brought forward and
unabisorbed depreciation as per books of account, credits (including, without limitation
income tax, minimum aiternate tax, tax deducted at source, taxes withheld/ pald in a foreign
couhtry, wealth 1a%, service tax, excise duty, central sales tax, applicable state value added
tax, custorns tuty drawback; goods and service fax, etc.} t6 which the Transferor Company is

.entitlad to in terms of applicable laws, shail be avaﬁab!e to. and vest in the Transferee

Comgpany upon commg into effect.of this Scheme,
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The Compames shat! be entitled to file/revise its respectwe income tax retuzns, TDS
certificates; TDS, returns, wealth tax returns and other statutory returns, if required; and shall
have the right to claim refunds, advance tax credits; credit of tax deducted at source, dividend
dnstrabutmn tax credits, credit of: formgn taxes paid/ wnthhe!d excise, service tax credits, set
off, goods and services tax, etc,, if any, as may be required consequent to implermentation-of

this. Scheme. .

12.2.8 Transfer of Emploveés

1a)

(b)

{c)

1d)

all Employees of ‘the Transferor Company, if any, remam:ng on the Effective Date, shall
become employees ofthﬂ Transferee Company with the benefit of t:ontmu:ty of service on
such terms and conditicns as are no less favnurable thzn those an which théy are currently
engaged by the Transferar Companv, without any interruption of service as a result of the
amalgamation ofthe Undertaking into the Transferee Company;

save as expresslv provided for in: this Scheme, the Emp]oyees if gny, who become the
employees of the Transferee Company by virtue of this Scheme, shaII not be entitled to the
benefit of the employment policies and shalt not be entitled to avail of any schemes and
benefits that may be applicabie and available to any of the other employees of the
Transferee Cornpany (including the benefits if or under any employee stock option:schemes
appiicable to or covering all or any of the cther employees of the Transferee Company],
unless otherwise detarmined by the Transferee Company;-

It is expressly provided that, on the Scheme becommg effective, insofar as the provident
fund, gratuity find, superannuation fund or any, other special fund or trusts; if any, created
or existing for the benefit of the Employeas are concerned;, such proportion of the
investments made in the funds and fiabilities which are attributable/referable to the
Employees (collectively referied to as the “Funds”) shall be transferred to similar funds
created and/or nominated by the Transferee Company and shall be held for their benefit
pursuant to this Scheme, ar at the sole dqscretiun of the Transferee Company, maintained as
separate funds’ by the Transferee Companv Pending. the transfer as aforésaid, the Funds of
the employees may be continued to be deposited inthe existing furids of the Transtferor
‘Compeny. Without prejudice to the aforesaid, the Board of the Transferea Company, if it
deems fit and subject to Applicable Laws, shall be entitled tor (a) retain separate trusts or
funds within the Jransferee Company far the arstwhile fund{s] of the Transfercr Company;
or tb} merge the pre-existing funds of the Transferor Com peny with other similar funds of
the Transferee’ Company, .

Further to. the transfer of Funds as set out herein abuve, for all purposes whatsoever in
relation fo ‘the administraticn or operation of such Funds or in relation to the obligaticn to
make contributionis to the said Funds in accordance with the provisions: thereof as per the
terms provided in the respective trust-deeds, if any, all rights, duties, powers and obligations
of the Transferor Company as on the Effective Date in rélation to such Funds shall become
those of the Transferee Company Itis clarified that the servicas of the Emiployeas will be
treated as hawng been continuous for the purposa:of the sdid Funds;

inrelation tp.any funds [inclu_ding.a ny funds set up by the'guvernment for employee benefits})
created or exl;lst'ihg far the benefit of the. transferred Employees, the Transferee Company
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shall stand substituted for the Transferor Company, for alf purposes whatsoever, including
rélating to the obligation to make contributions to the said funds in accordance with the
provisions of such scheme, funds, bye laws, etc, in respact of such transferred Employees;

{fi  the Transferee Cp_mpa'ny shall cantinue to.abide by any agreement(s) / settlement(s) entered
into with any employees by the Transferor Company. The Transferae Company agrees that
far the purpose of payment of any retrenchment compensation, gratuity, grants, stock
options ot other terminal benefits, the past services of such employees with the Transferor
Company shall also be taken into account, and agrees and undertakes to pay the same as
and when payable; and ' ' '

{g) the Directors of the Transferor Company will not be entitled to any directorships in' the
Transferee Commpany by virtue of the provisions of this Scheme. it is clarified that this Schame
witl not affect any directosship of 2ny person who Is already a director in the Transferee
Campany as on the Effzctive Date. o

12.2.3 Intgr-Se Transaction

(a} Without prejudice te the foregoing provisions, with effect from the Appointed Date,all inter-
party transactions between the Transferor Company and the Transferee Company shall be

cansidered as intra-party transactions for all purposes.

With effact from the Effactive Date, there will be no accrual of income or expense on account
of any transactians, including, intar ofig, any transactions in the nature.of sale or transfer of
any goods, materials or services, between the Companies. For avoidance of doubt, it ishereby
clarified that with effect Frém the Effective Date, there will'-be no scerual bf interast or other
chaiges.in respec¢t of any inter.se loans, deposits or balances betwéen the Companies.

{b

{c). From1he Efféctive Date, the Transferee C-'o_mpanys'hall commence, carry on and beautharized
ta carry-on the business of the Transferor Company.

{d) With effect from the Effective Date, any liabilities, loans, advances and other obligations
{including 2ny guarantees, latters of credit, letters of comfort or any other instrument or
arrangement which may give risé to.a.contingént-liability in whatever formy), if any, due or
which may at any time in futtre become due between the Transferor Company and
Transferee Company shall, ipso facto, stand discherged and come to an end and there shall
be no liability in that hehalf o any party and the appropriate effect shall be given in the books
of accounts and records ¢f the Transferee Company.

{2) All inter se contracts solely between the Transferor Company and the Transferee Company
-shall stand-cancelied and cease to operate and appropriate effect shall be given in the books
of accounts and recofds of the Transferee Company.

12.2.10 Miscellanieous

For avoidance of doubt and without prejudice to the gen&ra}ity of any applicable_provisiun_s._
of this Scheme, it-is clarified that in order to ensure the smooth transition and sales of
products and inventory of the Transferer Company manufactured and/er branded and/or
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13,

131

13.2

S

{abelled and/or packed in the name of the Transferor- Company prior to the Effective Date,

the Transféree Company shzll have the right to own, use, market, sell, exhaust or to in any
manner geal wlth any suich products and inventory (including packing material) pertaining to
the. Transferor Company at. manufacturing locations or warehouses or retail stores or

" elsewhere, without making any modifications whatseever to such products and/for their

branding, -packing or labelling. All invoices/ payment related documents pertaining to such
preducts and inventory (including packing materral) may be raised in the name of the

Transferee Company after-the Effective Date.

BUSINESS AND PROPERTY IN TRUST

The Transferor Company has agreed-that durihg the b’eripd-betwéen-the approval of the Scheme

by the respective Boards of the Transferor Company and the Transferee Company and up to the

Effective Date, the buSinéss of the Transferor Company shall _be carried out with reasonable
ditigence and business prudence in the ordinary course consistent with past practice; in good faith
and in accordance with Applicable Law,

With effect from the Appointed Date and up to and in¢luding the Effective Date:

(a)

(b)

{c)

(d)

(e}

the Transferor Company shali be deemed to have been carrying on all business and activities
-and shall hold and stand possessed of and shall be deemed to held and stand possessed of
2ll the estates, assets, rights, title, interest, authoritias, contract, investments and strategic
detisions, for and on account of, and in trust for, the Transferee Company; '

all profits and income accruing or arising to the Transfefor Company, and losses and
expenditure arising or incurred by it (including taxes, ¥ any, accruing.or paid in relation to
any profits or income} shali, for zl! purpoeses, .be treated as and be deemedto be the profits,
income, losses or expenditure, as the case may be, of the Trarsferee Company;

any of the nghts powers, authontles pnvileges exercised by the Transferor Company shall
be deemed to have been exercised by the Transferor Company for and an behalf of, and in
trust for and as an agent of the Transferee Company. Similarly; any of the ébligations, duties
and commniitrments that have been undertaken or discharged by the Transferor Company shall
be deemed to have been undertaken for and on behalf: of and as an agent for the Transferee
Companv,

-ali debts, fiabilities, ivans raised and used, fabilities and obligations incurred, dutiés 2nd
_obligations as on the closa of business on the date precedmg the Appointed Date, whether
or not provided in the ‘books of the Transferor Company which arise or accrue to the
Transferor Company on pr ‘after the Appointed Date, shall be deemed to be of the Transferee
Company,

all assets ant properties comprised in'the Transferor Company as on the date immediately
preceding the Appolnted Date, whether or not inciided in the books of the Transferor
Company and all assets and properties relating thereto, which are acquired by the Transferor
Company, on or after the Appointed Date, shall be. deemed to be the dssets and properties
of the Transferee Company;

a ge
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14.1

15.

15,1

{f) alitaxes lincluding without limitatian, income tax, wealth fax sales tax, excise duty, clstoms

' duty, service tax, value added tax, eic.) paid or payable Ly the Transferor Company inrespect
of the clperatlons and}nr the profits of the Transferor Ccmpany before the Appointed Date,
shall be on accountof the Transferor Company and, in 5o faras it relates to the tax payment
{including, without limitation, income tax, minimum zlternate tax, dividend distribution tax,
wealth tax, sales tax, excise duty, customs duty, goads and services tay, etc.), whether by
way of deduction at source, advance tax or otherwise howsoever, by the Transferor
Company in respect of the profits or activities or operation of the Transferor Company with
effect from the Appointed Date, shall be deeried to be the corresponding item paid by the
Transferee Company, and shall, in all proceedings, be-dealt with accordingly; and

{8} any réfund {including interest, if any) under any. tax laws due to the Transféror Company
conseguentto the assessment made on Transferor Company and far which nio.credit is taken
in the accounts as on the date immediately precéding the Appainted Date shall alsc-belgng
to and be received by the Transferee Company. The Transferee Company is expressly
permitted to revise and file income tax returns, goodsand services tax returns and other tax
returns, and to claim refunds / credits pursuant-to the provisions of this Scheme. The
Transféree Company shall be entitled to such-tax benefits including but not limited to
minimum alternate tax paid under Section 115JA/115J8 of the IT Act, and the right to claim
credit therefore in accordance with the provisions 6f Section 115JAA of the IT Act,_including
the benefit of brought forward losses or depreciation as admissible under the provisions of
the IT Act, including Sertion 724, to the extent applicable to the taxable profits of the
Transferee Company with effect from the Appointed Date. The Transferee Company shail
continua to enjoy the tax benefits/concessions provided to:the Transfaror Campany through
rotifications, circulars, etc. issued by the concerned Appropriate Authorities.

{h} Notwithstanding anything contained in this Scheme, the Parties shall be entitiéd to deciare,
distribute and pay dividend, whether interim or final, to. the:r respective shareholders prior
ta this Scheme becrmmg effective.

SAVING OF CONCLUDED TRANSACTION

The transfer and vesting of the assets, liabilities and obligations of the Transferor Company and
the continuance of the proceedings by or against the Transferee Company shall not affect any
trarisaction Or proceedings already completed by the Transferor Company an or before the
Appointed Date.or aﬁer the Appointed Date tifl the Effective Date, ta the end anti intent that the
Transferee Company accepts-and-adopts ail acts, deeds and things done and executed by and / or
on behalf of the Transferor Company as acts, deeds and things-made, done and exécuted by and
on behaif of the Transferee Company.

CANCELLATION OF SHARES OF THE TRANSFEROR COMPANY AND ISSUANCE OF SHARES BY THE
TRANSFEREE COMPANY

‘Upon coming into effect of this Scheme, alf the equity and preference shares of the Transferor

Company H_eid by the Transferee Company {gither directly or through nominees) on the Effective
Date shall stand canceiled without any further application, act or deed. Furthér, the investmant
in the shares of the Transferor Company, éppearing in the bhooks of accounts of the Trensferee

Cemgpany shali, withoita nyffu rther dct or deed, stand cancelledi|t is clarified that no new shares
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15.2

16,

161

16.2

16.3

16.4

16.5

shall be issued nor'ﬁaymeht shall be made.in cash whats_::eve_f by the Transferee Company in lleu
of cancellation of such shares of the Transfercr Company.

Upon coming into Effet_t of this Scheme, and in consideration of the .amalgamation of the
Undertzking into and wnh the Transferee Company, the Transferee Company shali, without any
further application, act.or deed, issue and afiot to the shareholders of the Transferor Company
{other thanthe Transferee ‘Company]j, whose names are recorded’in the register of members as a
inember of the Transferor Campany, including register and index of beneficial owners maintained
by & depositery under: Sectron 11 of the DeposHtories Act, 1696, onthe Record Date {or to such of
their respectiva heirs, executors, administrators or other legal representatives or other successors
in title as may be recognised by the Board of the Transferee’ Company) (the “Eligible Member"} in
the fotlowing manner:

#17 (seventeen; fully paid up ordinary equity shares of Re. 1 {Rupee-one) eoch of the Transferee
Company, for every 10 {ten) fully poid up equity shares of Rs. 10 {Rupees ten) each held in the
Transferor Company {“Share Exchinge Ratio”).”

The shares to be issued by the Transferee Company to the shareholders of the Transferor
Cormpany in accordance with this Clause 15.2 of this Scheme shall be hereinafter referred to as
the "New Shares”.

ISSUANCE MECHANISM

The New Shares to be issuad pursuant to Clause 15.2 above, shall be issued to the shareholders
of the Transfetor Company insuch form, physical or dematerialized as permitted under Applicable
Law, Provided that, in the event the Transferee Company is mandsted to issue the shares only in
the dematerialized form and' the Transferee Coempany has not been provided with relevant
account details with a depository participant by a shareholder of the Transferor Company halding
shares in physical form prior to the Record Date, the Board of the Transferee Company may, in
the. interests of allottges, approve-such methad for allotment of the New Shares as it may,in its
absolute discretion, deem fit,

where New Shares a_ré to be issued and allotted to heirs, executors ar administratars, as the case
may be; to successors of deceased shareholders or legal fepresentatives of the sharghelders of
the Transféror Company, the concerned heirs, executors, administrators, successors or legal
representatives shall be obliged to produce evidence of title satisfactory to the Board of the
Transferee Company.

in the event that the Companles restructure their share capital by way of share
splrtjconsolrdatmnﬁssue of honus shares during the pendency of the Scheime, the Share Exchange
Ratia, shall be adjusted accordingly to take into account the effect of any such corporate actions.

Upon this Scheme becoming effective and upon the issue of New Shares to the Eligibie Members,
the equity shares of the Transferor Company, both in demat form and in the physical form, shail
be deemed to have been autﬂmaticallv cancelled and be of no effect.on and from the Record
Date.

The equity shares to be-issi_.ied by the Transferee Companv-.'pur!;uant to. Clause '15.2 above in
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16.6

16.7

168

168

16.10

respect of such equity shares of Transferor Company which ara held in abeyance under the
provisions of Section 126 of the Act or which the Transferee: Company is unable tp issue due ta
non-receipt. of relevant.approvals or due to Applicable Law shall, pending gllotment or settlement
of the dispute by order of a.court or otherwise, also shall be kept In abeyance in like mannér by

the Transfaree. Cumpany

In the event of thera haihg any pending share transfers, whether lodged or outstanding, of any
shareholders of the’ Transferor Company, the Board of the Traniferor Company, shall be
empowered prior to the Record Date, to effectuate such ttansfers in the Transferor Company as
if such changes in registered holders were operative as on the Record Date, in order to reimove
any difficulties arising ta the transferors of the sharés and In relation to the shares to be issued by -
the Transferee Company pursuant to Clause 15.2 above after the Scheme is effected. The Board
of the Transferea Company shall be empowered ta remove such difficulties as may arise in-the
course of lmplementatlcn of this Scheme and registration ‘of new members in the Transferee
Company on account of difficulties facad in the transition period.

The equity shares issued and allotted by the Transferee Company, in terms of Clause 15.2 shove,
shalt be subject to-the provisions of the memorandum and articles of assaciation of the Transferea
Company and shall rank peri passu in all respects with the ordinary equity shares of the Transfaree
Company including as.regards entitlemant to dividend and other distributions.and repayment of

-capital declared or paid on or after the Effective Date and voting and other rights.

At the time of issue and allotment of equity shares in terms of Clause 15.2 above, the Board of-

the Transferee Company shall aggregate all fractional entitlements, and aliof eguity shares in fiew

thereof to'a corporate trustée or such other authorized represeritativé(s) as the Board of the
Transferee Company shall appeintin this beha i, who shall hold such New Shares with afl additions
or accretions thereta, i trust on behalf of thé equity shareholders entitled to fractional
entitlements {and their respectwe halirs, executors, administrators or successors) with the express:
understanding that such trustee or other authorized representative(s) shall sell the sama in the
market a2t such time or times and at such price or prices arid to such person or persons, as
it/he/they may deém. fit, within a period of 30 (ninety) days from the date of allotment of equity
shares or such additionail period as may be permissible under Applicabie Law, and on such sale,
distribute.the net sale proceeds {after deduction of the expenses incurred and applicable income
tax} to the respective shareholders in the same proportion of their fractional entitiements. The
Board of the Transferse Campanv, if it deems necessary, in the ihterests Gfaliottees, approve such
other imethad for distribution of the net proceedsin this behalf as it may, in its absolute discretion,
deem fir.

The equity shares allotted and issued in. terms of Clause 15.2 above; shall be listed and/or
admltted to trading on the Stock Exchanges, where the equity shares of the Transferee Company
are listed and/or.admitted to trading; subject to the'Transferee Company obtaining the requisite
governmental approvals pertaining to their listing. '

It is clarified that upon the approvai of this Scheme bv the shareho ders of the Transferor Company
and the Transferee Company under Sections 230 tp 232 of the Act, the shareholders shall be
deamed to have approved this Scheme under Sectians 13, 14, 62; 188 and any other applicable .
provisions under the -Act and the SEB! Circulars, and that no separate approval from: or any
shareholders andfor the creditors. nor any further action, to that extent shall he required to be
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i7.

171

18.

8.1

19,

191

20,

201

20.2

sought or undertzken by the Transferor Company and the Transferee Company respectively, for
the matters specified in this Schema, .

" ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEREE COMPANY

Notwithstanding anythmg té the contrary contained herein, the Transferee Company shall
account for the amalgamat:on in its books of accounts in accordance with the acguisition method
of accounting laid down under ladian’ Accounting Standard {IND AS) 103 - Business ‘Combinations,
other applicable accounting principles 8s. prescribed under Companies {indian Accolinting
Standards) Ru!es, 2015, as may be amended from time to time and relevant clarifications issued
by-tnstitute of Chartered Arcountants of India-and on the date determined inaccordance with Ind
AS-103. :

ACCOUNTING TREA'TMEhiT IN THE BOOKS OF TRANSFERCR C.DMPANY

As the Transferor Company shall stand dnssolved without bemg wound up upon the Scheme
becoming effective, hence no al:c:ountmg treatment is being prescribed under this Schema in the
hooks of the Transfe_ror Company.

AMALGAMATION AS PER INCOME TAX ACT

“rhis Scheme has been drawn up.to comply and come within the definitian and conditions relating

1o "amalgamatlon" as specified under Section 2{1B) of the IT Act. tf any term(s) or provision(s) of
the Scheme are found or interpreted to be inconsistent with the prévisions'of the said sections of

‘the IT Act, at a Iater date, including resulting from an amendment of law or for any other reason

whatsoever, the Scheme shall stand modified / amended to the extent determingd necessary to
comply and come withih the definition and conditions relating to *amalgamation™ as specified i in
the IT Act. In such an event, where the Clauses whith are inconsistent are modified or deemed to
be deleted, such maodification {deemed deletion shail, however, not affect the other parts of the
Scheme. The power to make such amendments as-may become necassary ‘shall vest with the

:Board of Directers of the Companies, which power shall be exercised reasonably in the best

interests of the Campanies concerned and their stakeholders,

DISSOLUTION WITHOUT WINDI'NG up

Ugon the Scheme: commg inte effect, with-effect from the Appointed Date, the Transferor

Company shall stand dlssotved without being wound up by the order of the Compatant Authority,
or any otheract of deed

The Transferor Companys name sha!l be removed from the Reg;ster of Companies by the

Registrar of Companias upen this Scheme- becoming effective.
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PART it GENERAL TERMS AND CONDITIONS

21, APPLICATIONS

21.1  The Compabhies shali.make applications and/ or petitions under Sections. 230 to 222 and other
applicabie provisions of the Act to the Competent. Autharity for approva! of the Scheme and all
matters.ancillary or incidental thereto, as may be necessary to give effect to the terms 6f the
Schema,

212  Onthis Scheme beccmlng effective, the members ¢f the Compames shail be deemed tohave alse
accorded their approyal-under all relevant provisions of the Act for glving effect to the provisions
contained in'this Scheme. The Companies shall also make alt other necessary applications before
the Competent Authority for sanction of this Scheme.

213 The Companies shall.be entitled, pending the effectiveness of the Scheme, to.apply to any
Appropriate Authority, if required, under any Applicable Law for such consents and apgrovals, as
agreed between the Companies, which the Companies may require 1o effect the transactions
cortemplated under the. Scheme, in any case subject to the terms as may be mutual!y agreed
between the Cumpa_mes

22,  SCHEME CONDITIONAL UPON

221  The Schéme is conditional and is subject to:

{a) receipt of consents, no-objection letters, approvals from the Stock.Exchanges in accordance
with the LODR Regulations and the SEBI Circulars in respectof the Scheme {prior to filing the
Scheme with the Competant Authority), which shall be in form and substarice acceptable to
th& Companies, eath acting reasonably and in good faith;

{b} the Scheme being agreed to (in the manner prescribed herein) by the respactive requisite
majorities of the various classes of shareholders of the Companies as required under the Act;

{c] The Scheme being approved by the PUBLIC shareholders through e-voting in terms of Part—
I {A){10}{a) of SEB! Master circular No. SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December
22,2020 and the Scheme shali be acted upon only if votes cast by the public sharghalders in
favour of the proposal are more than the number of votes cast by the public shareholders

. against it;

{d}) there having been no interim or final ruling, decree &r direction by any Appropriate
Authority, which has not been stayed by an appeflate authority, which has the effect of
prohibiting or making unfawful, the consummation of the proposed $cheme by any of the

Conipanies; and

{e) the Scheme being s_anct?oned by the Comgpetent Authority under Section 230 to'232 of the
Act, on terms as originally approved by or with such modifications as are acceptable to'the
Companies.

23, ANMENDMENT TG MEM'E‘)R_ANDUM OF ASSOCIATION OF TRANsFEREE COMPANY
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23.1

232

24,

Change in Object Cléuse

{a}

)

In order to carry £n the activities currently being carrled on by the Transferor Company in
relation to the Undertaking, upon coming into. ‘effect of the Schieme, the applicable main
objects in the memorandum of association-of the Transferor Company shail be added to the
matters which.are necessary for furtherance ofthe objects of the mermorandum of association
of the Transferee Company, to the extent such objects are not already covered in the
mémorandum - of association of the Transfereg Company, pursuant to the appiicable
provisions of the Act,

Under the eccepted pr:ncsp!e of single window -clearance, it is hereby provided ‘that the
amendments pursuant to this Clause 23.1 shall bezome” operatwe an the Scheme becoming
effective by virtue of the fact that the shareholders of the Transferee Company, while
approving the Scheme zs-a whole, have approved and. accorded the relevant consents as
reguired under the Act for amendrnent of the memorandum of association of the Transferee
Company and shall. not be required to pass separate -resofitions under the applicable
provisicns of the Act.

-

fncrease of Author:sed Share Capital

{a)

{b)

(c}

(d}

MODIFICATIONS *

As anintegral part of the Scheme, and, upon coming into effect of the Schenie, the authorised
share capital of the Transferar Company shall stand merged with the autherizad share capital

representing the ordirary shares of the Transferee Company -and conseguently,. the

autharized share capital of the Transferee Company shall $tand suitably increased, without
any further act, instrument or deed.

Clause 5 of the Memcrandum of Assaciation of the Transferee Company [reiatlng to

.authorised share capital) and without any further instrument, act or deed be stand altered,

modified and amended pursuant to Sections 13, 14, 61, 62 and 64 and other applicable
provisions of the Act.

Pursuant to this Scheme, the Transferse Company shall file the requisite forms, if any, with

“the Registrar of Companies for alteration of its- authurlzed share capital. The fee paid by the

Transferer Company on its authorised capital, shall be set off against any fees payable by the’
Transferee Compsny on its authorised capital subsequent to the amalgamation and
dissolution of the Transfa.ror Company.

Under the accepted principle of single window ctearance, it is hereby provided that the
armendments pursuant to this Claiise 23.2 shall become operative on the Scheme becoming
effective by virtue of the fact that the shareholders’ of the Transferee Company, while:
approving the Scheme as a whele, have. approved and accorded the relevant consents -as
required unger the Act for amendment of the memorandum of association of Transferes
Company and shall not be required to pass ‘separaté rescfutions under the applrcable
provisions of t_he Act.
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24.1

24.2

25.

251

25.2

25.3

The Companies (acting through their respective Boards or committees or such other person or
persans, as the respectwe Board of Directors may authorize) may, in their full and absclute
discration, jointly and as mutually agreed in writing:

{a}) assent/make and/ or consent to any modifications or amendments to this Scheme, or to any
conditions or limitations as may be mutually agreed and which the Competent Autharity
and/or any other authorities ‘may deem fit to direct or impose, and/or effect any other
modifitation or'amendment and to do all acts, deeds and things which may otherwise be
considered necessary or desirable or appropriate for settling any guestion or doubt or
difficulty that may arise for implementing and / or carrying aut this Scheme;

{b) take such steps and do ali such acts, deeds and things as may be necessary, desirable or
proper to give effect to this Scheme and give such directions (acting jointly) as to resolve any
doubts, difficulties or questions, srising under this Scheme.or impleméntation theraof or in
any matter‘whatsoever connected therewith (including any guestion er difficulty arising in
connection with any insolvent or deceased shareholdars, debenture holders, depositors of
the respective Companies), whether by reason of any.order(s) of the Competent Authority
or of any diréction or arders of any cther Appropriate Authorities or otherwise howsoever
arising out of, Under ar by virtue of this Scheme and/or any matters concerning or cennected
therewith, or to review th2 pesition relating 1o the satisfaction of the various conditions of
the Scheme and if necessary, to waive any of thasa {tothe extent permissible under the law);

{c) modify or vary this Scheme prior to the Effective Date in any manner at any time subject to
Applicable Law; and

[d} determine jointly whether any.asset; liability, empioyee, legal or otﬁer-"proceedings pertains
‘10 the Transferor Company or not, on the basis of any evidence that they may deem rélévant
for this:purpose.

I case, post approval of the Scheme by the Competent Authority, there is any confusion in
interpreting any Clause of this Scheme, or otherwise, the Board of Directors of the respective
Companies shail have.complete power to mutuzlly take the most sensible interpretation so as to
render the Scheme cperazmnal

Effect of _nnn_-receipt of Approvals

The Schame shall not come into effact uniass the aforementioned conditions mentionegd in Clause
22.1 abbve-dre satisfied and-in such'an event, the Scheme shail become null and void. Unless each
of the conditions are Satisfled, no rights and iiabilities whatsoever shall accrue to ar be incurréd
intar se the Companies or their respective sharehoiders or ereditors or employesas or any.other

person.

In the avernt of this S_cﬂ'eme failing to take effect, the Board of Directors of any of the Companies
may opt to termmafe this.Scheme and the Scheme shall stand revoked, cancelled and be of no
effect and any of the Companies; if’ required, may file appropriate proceedings before the
Competant Authority in this respact,

Upon the termination of the Scheme, na rights and fiabilities whatsoaver shail acerue to or be
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26.

26.1

27.

27.4

27.2

28.

28.1

Incurred inter-se b'e‘t‘ween.the Companies or their shareholders or-creditors or employees or any
cther person.

Conflict betwieen.Scheme and other arrangement

In the event of any inconsistency between any of the terms and ‘conditions of any earlier
arrangement between the Companies and their respectwe shareholders and the terms and
conditions of this Scheme the latter shalf prevail.

Removal of Difficulties

The Compariies through mutual consent and acting through their respective. Boards, jointly-and
as mutually agreed In writing may:

(a) give such dlrections {acting jointly) and agree to take steps,as may be necessary, desirable
or pr-::per, to rescive all doubts, difficulties or guestions arising under this- Scheme,
whether by reason of any orders of the Competent Authority or of any directive or orders
of any Appropriate Authority, under or by virtue of this Scheme in refation to the
arrangement contemplated in this: Scheme and/ or ‘matters concerning or connected
therewith ot .in tegard to and of the meaning or:interpretation of this Scheme or
implementation thereof or in any manner whatsoever connected therewith, or to review
the position relating to the satisfaction of various conditions -of this Scheme and if
necessary, to-waive any of those to the extent pefmiissibla under Applicable Law: an dfor

ib) do all such acts, deeds and things as may'be necessary, desirable or expedient for carrying
the $cheme into effect.

Without prejudnce to the other provisians of the Scheme and notwithstanding the vesting of the
Undertaking into the Transferee Company by virtue of the Scheme itself, in order to ensure [i)
:mplementatmn of the provisions of the Scheme; and {ii}) continued. vesting of the benefits,
exemptions available to the Transferor Company in favour of the: Transferee Company; the
Transferee Campany may, at any time after the coming into effect of this Scheme in accordance
with the provisions herect, if so required, under Applicable Law or atherwise, execute. deeds
(including deeds of adherence), confirmations or other writings or tripartite arrangements with
any party ta'any contract or arrangement in relation to which the Transferor Company has been

& party, including aoy filings with the regulatory autharities in.order 1o give formal effect to the

above provisions.and to carvy out or perform ail such formalities or compliancas referrad to above

:on the part of the Transferur Conipany.

Severability woe

if any part of this Scheme hereof is invalid, ruled illegal by Competent Authority or any court of
competent jurisdiction, or unenforceable under present-or future laws, then it is the-intention of
the Cormpanies that such part shalf be severable from the remainder of the Scheme, and the
Scheme shail pot betaffected thereby, unless the deletion of such part shall cause this Scheme'to
become materiatly adverse to either of the Companies, in which case the Companies, acting

‘through their respective Boards of Directors, shall attempt to bring abaut a modification in the

of the Scheme

Stheme, as will biest preserve for the Companies the beneflis and ohiigations
o .
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including but not limited to such part, which is invalid, ruled illegal or rejected by the Competent
Autharity or any court of competent jurisdiction, or unenforceahle under present or future

Applicable Laws.

29, Upen the sanction of this Scheme and Upon -this Scheme becoming effective, the following shall
be deemed to have occurred on the Appointed Date and become effective and operative only in
the saquance and in the order mentioned hereunder:

{a} - amalgamation of the Undértaking into the Transferee Comnpany in accordance with Part
Il of the Scheme;

{6) cancellation of all the issued share capital of the Transferor Company which shall be
affected as a part of the Scheme and not in accordance with Section 66 of the Act and’
issue of New Shares as provided in Clause 15.2 of this Scheme, to the Eligible Members
{other than the Transferee Company) as per the approved valuation report, in accordanCe.
with Part'll of. th|s Schems;

{c} transfer of the authorised share capital of the Transferor Company to the Transferee
Company as provided in Part Il of this Scheme, and consequential incréase in the
authorised share.capital of the Transferee Company as provided in Part ] of this Scheme;
and

{d) dissolution of the Transferor Company, without winding up.

30. Upon this Scheme becgim_ing'eﬁe:tivé, the accounts of the Cum'panies,_as on the Appointad Date
shall be recanstructed in accordance with the terms of this Scheme,

31, All costs, charges expenses (inciuding, but nat limited to, any taxes and duties, stamp duty,
registration charges, etc.), of the Transferor Company and the Transferee Company arising ouit of
or incurred in connection with and implementing this Scheme and matters incidental shall he
barne by the Transferee Company.

32, Upon the Schemea com'?ng into effect, with effect from the Appo'inted Date, the resalutions, if any,
of the Transfercr Company, which are valid and subsisting on the Effective Date, shali continue to
be valid and subsisting and be considered as resolutions of the Transferee Company, If any such
resolutions have any monetary limits approved as per the provisions of the Act, or any other
applicable statutary provisions, then such limits shall be added to the limits, if any, under like
resolutions passed by the Transferae Company and shall constitute the ageregate of the said limits
in the Transferes Company.

33.  Upon this Scheme becoming =ffective, the Transferee Company shall be entitled to occupy and
use all-premises, whether owned, leased ar licensed, relating to the Transferar Company until the
transfer of the rights and obligations of the. Transferor Company to the Transferee Company under
this Scheme is formaily accepted by the parties concerned.

34. Even after the Scheme heccmes effective, the Transferee Companv shall be. entitled to operata:
‘all.bank accounts of the Transferor Company and realise all monies and complete and enforce all
pending contracts and transactions.in respect of the Transferor Comparny in the name of the
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35,

36.

37.

Transfaror Company in so far as may be necessary until"the“-t_'_rans'fer of rights.and obligations of
the Transferor Company to the Transferee Company under this Scheme is formalfy accepted by
the parties concerned.

The Companies shall be entitled, pending the sanction of the Scheme; ta apply to any Appropriate
Authority, if reduired, under any law far such consents and approvals which the Transferee

-Company mayrequire to carry on the business of the Transferor Company.,

The provisions contained in this Scheme are inextricably inter-linked and the Scheme constitutes
an integral whole. The Scheme would be given effect to only if it is approved in its entirety untess
specifically agreed otherwise by the respective Board of Directars of the Transferor Company and
thie Transferee Company or any committee constituted by such Boards.

The Companies shall be at liberty to withdraw this Scheme at any time as may be mutually agreed
by the respective Board of Diractors of the Companies pri’or't'ci the Effective Date, In such a tase,
each of the Companies shall respectively bear their own cost.or as-may be mutually agreed. It is
hereby clarified that notwithstanding anything ta the contrary contained in this Scheme, any one
of the Companies shall not be erititied to withdraw the Scheme unfiaterally: {a) without the prior
written consent of the other Company; or (b) unless such withdrawal is in accordance. with any
written agreement entered into between the Cornpanies.
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&

38{Page

74



Annexure 2a

Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Tata Steel Limited

Report on the Audit of Standalone Financial Resulis
Opinion

1. We have audited the standalone annual financial results of Tata Steel Limited (hereinafler referred to as the
“Company”™) for the year ended March 31, 2023 and the standalone statement of assets and liabilities and the
standalone statement of cash flows as at and for the year ended on that date (the “Standalone Financial Resulis™
comprising of Standalone Statement of Profit and Loss for the quarter) twelve months ended on 31 Mareh 2023
Standalone Balance Sheet as at 31 March 2023 and Standalone Statement of Cash Flows for the year ended on
31" March 2023), altached herewith, being submitted by the Company pursuant to the requirement of Regulation
33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requiremenls) Regulations, 2015, as
amended (the “Listing Regulations™).

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial results:

(i) arepresented in accordance with the requirements of Regulation 33 and Regulation 52 of the Listing Regulations
in this regard; and

(ii) give a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable aceonnting standands preseribed under Section 133 of the Companies Act, 2013 (the “Act™) and other
accounting principles generally accepted in India, of net profit and other comprehensive income and other
financial information of the Company for the year ended March 31, 2023 and the standalone statement of assets
and liabilities and the standalone statement of cash Nows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143010) of the
Act and other applicable authonlative pronouncements issued by the Institute of Chartered Accountants of India,
Dur responsibilities under those Standards are further deseribed in the “Auditor’s Responsibilities for the Audit of
the Standalone Financial Results’ section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the standalone financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethies. We believe that the audit evidence oblained by us is sufficient and appropriate to provide a basis
for cur opinion.

Emphasis of Matter

4. We draw your altention o Nole 4 Lo the standalone financial results which states that the ability of the Tata Stecl
Europe (TSE), the step-down subsidiary of T Steel Holdings Pte. Ltd. (TSH), a subsidiary of the Company, to
continue as a going concern is dependent on the outcome of measures taken as stated therein and the availability
of future lunding requirements, which may have a consequential impact on the carrying amount of investment of
Rs. 19,684.89 crores in TSH as at March 31, 2023.

Our Opinion is nol modified in respect of the above malter.

Board of Directors’ Responsibilities for the Standalone Financial Results

5. These Standalone financial results have been prepared on the basis of the standalone annual Anancial statements.
The Company’s Board of Directora are responsible for the preparation and presentation of these standalone
financial results that give a true and fair view of the net profit and other comprehensive income and other financial
information of the Company and the standalone statement of assets and liabilities and the standalone statement
of cash flows in accordanee with the recognition and measurement prineiples laid down in the Indian Accounting
Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepled in India and in compliance with Regulation 33 and Regulation 52 of the Listing
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Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT
To the Beard of Directors of Tata Steel Limited
Eeport on the Standalone Financial Results

Pagez2of 3

Regulations, The Board of Directors of the Company are responsible for maintenance of adequate aceounting
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 the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the standalone financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or error,
which have been used for the purpose of preparation of the standalone financial resulls by the Directors of the
Company, as aforesaid.

In preparing the standalone financial results, the Board of Direclors of the Company are responsible for assessing
the ability of the Company to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends to liquidate
the Company or to ecase aperations, or has no realistic alternative but to do so.

The Board of Direclors of the Company are responsible for overseeing the financial reporting process of the
Company.

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

8.

Our ohjectives are to obtain reasonable assurance aboul whether the standalone financial results as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’ report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a puarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered malerial if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone financial results.

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

#  [dentify and assess the risks of material misstatement of the standalone financial results, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulling from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

= Oblain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for expressing
our opinion on whether the company has adequate internal financial controls with reference to standalone
financial statements in place and the operating effectiveness of such controls,

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

#  Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related Lo events or conditions
that may cast significant doubt on the ability of the Company 1o continue as a going concern, If we conclude
that a material uncertainly exists, we are required o draw altention in our auditor’s report Lo the related
disclosures in the slandalone financial results or, if such disclosures are inadequate, to modify our apinion,
Our conclusions are based on the audit evidenee obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

aCo E_u_“ﬂ’m
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&  Evaluate the overall presentation, structure and content of the standalone financial results, including the
disclosures, and whether the standalone financial resulls represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicale with those charged with governance of the Company regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal eontrol that we identify during our andit. We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safepuards.

Other Matters

11.

The Standalone Financial Results include the results for the quarter ended March 31, 2023 being the balancing,
figures between the audited figures in respect of the full Anancial year and the published audited vear to date figures

up to the third quarter of the current financial year. The figures for the quarter ended March 31, 2023 are neither
subjeet to limited review nor audited by us,

The standalone annual financial results dealt with by this report has been prepared for the express purpose of filing
with Mational Stock Exchange of India Limited and BSE Limited. These resulls are based on and should be read

with the audited standalone financial statements of the Company for the year ended March 51, 2023 on which we
issued an unmodified audit apinion vide our report dated May 2, 2023.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/ E-300000

Fllack-

Subramanian Yivek

Partner

Membership Number: 100332
UDIN:23100332BGYVTLs 217

Mumbai
May 2, 2023

77



Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Tata Steel Limited

Report on the Audit of Consolidated Financial Resulls
Opinion

We have audited the consolidated annual financial results of Tata Steel Limited (hereinafter referred to as the
"Holding Company™) and its subsidiaries (Holding Company and its subsidiaries logether referred Lo as “the
Group”), its associate companies and jointly controlled entities for the year ended March 31, 2023 and the
consolidated statement of assels and liabilities and the consolidated statement of cash Nows as at and for the year
ended on that date (the “Consolidated Financial Results” comprising of Consolidated Statement of Profit and Loss
for the quarter/twelve months ended on 31# March 2023, Consolidated Balance Sheet as at 31 March 2023 and
Consolidated Statement of Cash Flows for the year ended on 31* March 2o23), attached herewith, being submitted
by the Holding Company pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations’).

2. In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of reports of other auditors on separate audited financial statements fspecial purpose financial
information of the subsidiaries, associate companics and jointly controlled entities, the aforesaid Consolidated
Finaneial Results:

(i) include the Consolidated Financial Results of the Holding Company and the entities as listed in Annexure
A5

(ii) are presented in accordanee with the requirements of Regulation 33 and Regulation 52 of the Listing
Regulations in this regard; and

(iii) give a true and fair view in conformily wilh te recogoilion and measurement priociples Laid dowo in e
applicable accounting standards preseribed under Section 133 of the Companies Act, 2013 (the “Act™) and
other accounting principles generally accepted in India, of net profit and other comprehensive income
and other financial information of the Group, its associate companics and jointly controlled entities for
the year ended March 31, 2023 and the consolidated statement of assets and liabilitics and the
consolidated statement of cash flows as at and for the year ended on that date.

Basis for Opinion

4. We conducted our audit in accordance with the Standards on Auditing ("5A=") specified under seclion 143(10) of

the Act and other applicable authoritative pronouneements issued by the Institute of Chartered Accountants of
India. Our responsibilities under those Standards are further described in the "Auditor's Responsibilities for the
Audit of the Consolidated Financial Results’ section of our report. We are independent of the Group, its associate
companies and jointly controlled entities in accordance 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 financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics, We believe that the audit evidence
we have obtained and the audit evidence obtained by other auditors in terms of their reports referred to in
paragraph 12 of the Other Matter section below, other than the unaudited financial statements/special purpose
financial information as certified by the management and referred to in paragraph 13 of the Other Matter section
below and financial information not available as referred o in paragraph 14 of the Other Matter section below, is
sufficient and appropriate to provide a basis for our opinion.

Material Uncertainty Related to Going Concern

4

Our opinion is not modified in respect of the following Material Uneertainty Relating to Going Coneern that has
been communieated to us by the auditors of Tata Steel Europe Limited, a subsidiary of the Holding Company, vide
their audit report dated April 3o, zoz3:

“Without modifying our opinion on the special purpose finaneial information, we have considered the adequacy of
the disclosure concerning the entity’s ability to continue as a going concern. Tata Steel Europe Limited, via its UK
business, has received a letter of support from T 8§ Global Holdings Pre. Lid. 1o either refinance or repay its
Revaolving Credit Faeility and uncommitted facilities due to expire on or before June 2o024. T S Global Procurement
Company Pte. Lid. has also provided a letter of support to the UK business for access to £30om of additional
working capital, which is more than estimated 1o be required under a severe but plausible downside scenario over
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the next twelve months. The letters state that they represent present policy, are given by way of comfort only and
are not to be construed as constituting a promise as to the future conduct of the entities or Tata Steel Limited.
Accordingly, there can be no certainty that the funds required by Tata Steel Europe Limited will be made available.
These conditions, along with the other matters explained in the special purpose finaneial information, indicate the
existence of a material uncertainty which may cast significant doulbt about the entity's ability to continue as a poing
conecern. The special purpose financial information does not include the adjustments that would result if the entity
were unable Lo continue as a going coneern.”

Refer Note 4 to the Consolidated Financial Results in this regard.
Board of Directors’ Responsibilities for the Consolidated Financial Results

5. These consolidated financial results have been prepared on the basis of the consolidated annual financial
statements. The Holding Company’s Board of Directors are responsible for the preparation and presentation of
these consolidated financial results that give a true and fair view of the net profit and other comprehensive income
and other financial infermation of the Group including ils associate companies and jointly controlled entities and
the consolidated statement of assets and liabilities and the consolidated statement of cash flows in accordance with
the recognition and measurement principles laid down in the Indian Accounting Standards preseribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles generally
accepled in India and in compliance wilh Regulation 33 and Regulation 52 of the Listing Regulations. The
respective Board of Directors of the companies included in the Group and of its associate companies and jointly
controlled entities are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and il associate companies and jointly controlled
enlities and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates thal are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring aceuracy and completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error, which have been used for the purpose of preparation of the consolidated financial results by
the Directors of the Holding Company, as aforesaid.

6, In preparing the consolidated financial results, the respective Board of Directors of the companies included in the
Group and of its associate companies and jointly controlled entities are responsible for assessing the ability of the
Group and its associate companies and jointly controlled entities to continue as a going concern, disclosing, as
applicable, matters related 1o going concern and using the going concern basis of accounting unless the respective
Board of Directors either intends to liguidate the Group and its associate companies and jointly controlled entities
ar to cease operations, or has no realistic alternative but to do so.

7. The respective Board of Directors of the companies included in the Group and of its associate companies and jointly
controlled entities are responsible for overseeing the financial reperting process of the Group and of its associate
companies and jointly controlled entities,

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

8. Our objectives are Lo obtain reasonable assurance about whether the consolidated financial results as a whole are
free from material misstatement, whether due to fraud or error, and to issue an audilor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
aceondance with SAs will always detect a material misstatement when it exists. Misstatements can arise from frand
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated Gnancial results,

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

* Identify and assess the risks of material misstatement of the consolidated financial results, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and oblain audit evidence that
is sulficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
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1n.

misstatement resuiting from fraud is higher than for one resulting from error, as frand may involve eollusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

¢  Obtain an understanding of internal control relevant to the audit in order to design audit procedures thal are
appropriate in the eircumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing
our opinion on whether the company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls. (Refer paragraph 16 below).

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

® Conelude 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 deubt on the ability of the Group and its associate companies and jointly controlled
entities to conlinue as a going concern. I we conclude Lhat a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the consolidated financial resulls or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidenee obtained
up to the date of our auditor’s reporl, However, fulure evenls or conditions may cause the Group and its
associale companies and jointly controlled entities ta cease Lo continue as a going concern.

®  Evaluate the overall presentation, structure and content of the consolidated financial results, including the
disclosures, and whether the consolidated financial results represent the underlying transactions and events
in a manner that achieves fair presentation.

®*  Obtain sufficient appropriate audit evidence regarding the financial resulls/ special purpose financial
information of the entities within the Group and ils associale companies and jointly controlled entities to
express an opinion on the consolidated financial results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in the consolidated financial results
of which we are the independent auditors. For the other entities included in the consolidated financial results,
which have been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performanee of the audits earried out by them. We remain solely responsible far our audit
opinion.

We communicate with those charged with governance of the Holding Company and such other entities included in
the consolidated financial results of which we are the independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit. We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

We also performed procedures in accordance with the eircular issued by the SEBI under Regulation 33(8) of the
Listing Regulations, as amended, to the extent applicable,

Other Matters

12.

We did not audit the financial statements / speeial purpose finanecial information of twelve subsidiaries included
in the Conselidated Financial Results, whose financial statements / special purpose financial information reflect
total assets of Rs. 08,425.66 crore and net assets of Bs. 35,811,906 crore as at March 31, 2o2g, total revenues of Es.
100,659.13 crore, total net (loss) after tax of Bs. (4,037.90) crore, total comprehensive income (comprising of loss
and other comprehensive income) of Bs. (14,769.69) crore and net cash flows of Rs. 2,965.12 crore for the year
ended March 31, 2023, as considered in the Consolidated Financial Results. The consolidated finaneial statements/
special purpose financial information of these subsidiaries also include their stepdown associate companies and
jointly controlled entities constituting Rs_ 828 crare and Rs. 15.95 crore respectively of the Group's share of Lotal
comprehensive income for the year ended March 31, 2023, The Consolidated Financial Results also include the
Group's share of tolal comprehensive income (comprising of profit and other comprehensive income) of Rs. 30,109
crore for the year ended March 31, 2023 as considered in the Conselidated Financial Results, in respect of one
jointly controlled entity, whose finaneial statements/ speeial purpose financial information bave not been audited
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14.

16,

by us. These financial statements / speeial purpose finaneial information have been audited by other auditors
whose reports have been furnished to us by the other auditors/ Management and our opinion on the Consolidated
Financial Results, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries,
associate companies and jointly controlled entities, is based solely on the reports of the other auditors and the
procedures performed by us as stated in paragraph 11 above.

The Consolidated Financial Results includes the unaudited financial statements/ special purpose lfinancial
information of eighteen subsidiaries, whose unaudited financial statements/ special purpose financial information
reflect total assets of Rs. 9,615.76 crore and net assels of Rs. 5,000.14 crore as at March 31, 2023, total revenue of
Rs. 742.53 crore, lotal net profit after tax of Bs. 37.91 crore, and total comprehensive income (comprising of profit
and other comprehensive income) of Rs. 360.19 crore and net cash flows of Rs. (37.86) crore for the year ended
March 31, 2023, as considered in the Consolidated Financial Results. The Consolidated Financial Results also
include the Group's share of net profit after tax and total comprehensive income of Bs. 4.59 crore and Rs. (2.36)
crore respectively for the year ended March 31, 2023, as considered in the Consolidated Financial Results, in
respect of four associale companies and three jointly controlled entities, whose financial statements / special
purpose financial information have not been audited by us. These inancial statements/ special purpese financial
information are unaudited and have been furnished to us by the Management and our opinion on the Consolidated
Financial Results, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries,
associate companies and jointly controlled entities, is based solely on such unaundited finanecial statements/ special
purpose financial information, In our opinion and according to the information and explanations given to us by
the Management, these unaudited financial statements / special purpose financial information are not material to
the Group.

In the case of one subsidiary, three associate companies and one jointly controlled entity, the finaneial statements/
special purpose financial information for the year ended March 31, 2023 is nol available. In absence of the aforesaid
financial statements/ special purpose financial information, the financial statements/ special purpose financial
information in respect of aforesaid subsidiaries and the Group's share of total comprehensive income of these
associate companies and jointly eontrolled entities for the yvear ended March 91, 2023 have nol been included in
the Consolidated Financial Results, In our opinion and according to the information and explanations given to us
Iéy the Management, these financial statements/ special purpose financial information are nol material to the
roup.

Our opinion on the Consolidated Finaneial Results is not modified in respect of the matters set oul in paragraphs
12, 13 and 14 above.

The Consolidated Financial Results include the results for the quarter ended March 31, 2023 being the balancing
figures between the audited figures in respect of the full financial year and the published unaudited year to date
figures up to the third quarter of the current financial year. The figures for the quarter ended March 31, 2023 are
neither subject to limited review nor audited by us.

The Consolidated annual Financial Results dealt with by this report have been prepared for the express purpose of
filing with National Stock Exchange of India Limited and BSE Limited. These results are based on and should be
read with the audited consolidated financial statements of the Group, its associate companies and jointly controlled
enlilies, for the year ended March 31, 2025 on which we have issued an unmodified audit opinion vide our report
dated May 2, 2023,

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

SUd

Subramanian Vivek
Partner
Membership Number: 100332

UDIN: 23100332BCYVTM 4257
Mumbai

May 2, 2023
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List of entities:

5l. No

Name of the Company

A,

Subsidiaries (Direct)

ARJA Investment Co, Pte. Litd.

Indian Steel & Wire Products Ltd.

Tata Steel Utilities and Infrastructure Services Limited
Mohar Export Services Pvt. Lid

Rujuvalika Investments Limited

Tata Steel Mining Limited

Tata Korf Engineering Services Ltd.

Tata Metaliks Limited

Tata Steel Long Produets Limited

O N 00y O fin fa a K |-

T Steel Holdings Pte. Ltd.

-
=

Tata Steel Downstream Products Limited

-
ki

Tayo Rolls Limited *

[
Bl

The Tinplate Company of India Limited

=

Tata Steel Foundation

e
@ tn

Jamshedpur Football and Sporting Private Limited

Bhubaneshwar Power Private Limited

-
o g

Creative Port Development Private Limited

Angul Energy Limited

5

Tata Steel Support Services Limited (formerly Bhushan Steel (Orissa) Ltd.)

B
=]

Bhushan Steel (South) Ltd.

a1

Tata Steel Technical Services Limited (formerly Bhushan Steel (Madhya Bharat) Ltd.)

Bhushan Steel (Australia) PTY Ltd.

5 & T Mining Company Limited

Medica TS Hospital Pvt. Ltd.

Tata Steel Advanced Materials Limited (formerly Tata Steel Odisha Limited)

Subsidiaries (Indirect)

[

Haldia Water Management Limited

Kalimati Global Shared Services Limited

Tata Steel Special Economic Zone Limited

Tata Pigments Limited

Adityapur Toll Bridge Company Limited

Neelachal Ispat Nigam Limited

Ceramat Private Limited
Tata Steel TABB Limited

T 8 Global Holdings Pte. Ltd.

O o (8~ [Onjen [& Lo K

-
=t

Orchid Netherlands (No.1) B.V.

The Siam Industrial Wire Company Lid.

-
[

TSN Wires Co., Lid.

o
L

Tata Steel Europe Limited

[
Y

Apollo Metals Limited

=
n

British Steel Corporation Limited

=

British Steel Directors (Nominees) Limited
British Steel Nederland International B.V.

=

C 'V Benine

B
=]

Catnic GmbH

[
-

Catnic Limited Co Charteresy
3 \'.'pgﬂ' 7] -
Tata Steel Mexico SA de CV AP [Ty »

]
=]

L

Cogent Power Limited
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B.

Subsidiaries (Indirect)

23

24

Corbeil Les Rives SCI

Corby (Northants) & District Water Company Limited

]
26

Corus CNBV Investments

Corus Engineering Steels (UK) Limited

27

Corus Enginecring Steels Limited

28

29

Corus Group Limited

Corus Holdings Limited

30
71

Corus International (Overseas Holdings) Limited

Corus International Limited

Corus International Romania SRL.

Corus Investments Limited

Corus Ireland Limited

Corus Liaison Services (India) Limited

az
33
34
35
a6

Corus Managemenl Limmiled

37

Corus Property

a8
39

Corus UK Healthcare Trustee Limited

Crucible Insurance Company Limited

40

Degels GmbH

41

Demka B.V.

42

43

ooa26466 Limited (Formerly known as Firsteel Group Limited)

Fischer Profil GmbH

44

Gamble Simms Metals Limited

45

H E Samson Limited

46

Hadficlds Holdings Limited

47

Halmstad Steel Service Centre AB

48

Hille & Muller GmbH

49

Hille & Muller USA Ine.

50

Hoogovens USA Ine,

51

Huizenbezit “Breesaap”™ B.V.,

52

Inter Metal Distribution SAS

a3

Layde Steel S.L.

54

London Works Steel Company Limited

a9
50
a7

Montana Bausysteme AG

Naantali Steel Service Centre OY

Norsk Stal Tynnplater AS

58
59

Norsk Stal Tynnplater AB

Orb Electrical Steels Limited

Oremeo Ine.

Rafferty-Brown Steel Co Ine Of Conn,

S5 A B Profiel B.V.

5 A B Profil GmhH

Service Center Gelsenkirchen GmbH

Service Centre Maastricht BV,

Societe Europeenne De Galvanisation (Segal) Sa

Staalverwerking en Handel B.V.

Surahammar Bruks AB

Swinden Housing Association Limited

Tata Steel Belgium Packaging Steels N.V.

Tata Steel Belgium Services N.V.
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72 | Tata Steel Denmark Byggsystemer A/S
73 | Tata Steel France Holdings SAS
74 | Tata Steel Germany GmbH

75 | Tata Steel Limuiden BV

76 | Tata Steel International (Americas) Holdings Ine
77 | Tata Steel International (Americas) Inc

78 | Tata Steel International (Czech Republic) S.R.0
76 | Tata Steel Inlernational (France) SAS

8o | Tata Steel International (Gcrmaﬁ}r] GmbH
B1 | Tata Steel International (South America) Representacies LTDA
82 | Tata Steel International (Ttalia) SRI

83 | Tata Steel International (Middle East) FZE

84 | Tata Steel International (Nigeria) Ltd.
85 | Tala Steel Inlernalional (Peland) sp Zoo
86 | Tata Steel International (Sweden) AR
87 | Tata Steel International (India) Limited
88 | Tata Steel International Iberica SA

8g | Tata Steel Istanbul Metal Sanayi ve Ticaret AS

90 | Tata Steel Maubeuge SAS

91 | Tata Steel Nederland BV

92 | Tata Steel Nederland Consulting & Technical Services BV

93 | Tata Steel Nederland Services BV

94 | Tata Steel Nederland Technology BV

g5 | Tata Steel Nederland Tubes BV
96 | Tata Steel Netherlands Holdings B.V.

97 | Tata Steel Norway Byggsystemer A/S

98 | Tata Steel Sweden Byggsystem AB
99 | Tata Steel UK Consulting Limited

100 | Tata Steel UK Holdings Limited

101 | Tata Steel UK Limited

102 | Tata Steel USA Inc.

103 | The Newport And South Wales Tube Company Limited
104 | Thomas Processing Company

105 | Thomas Steel Strip Corp.

106 | TS South Africa Sales Offiec Proprietary Limited
107 | Tulip UK Holdings (No.2) Limited

108 | Tulip UK Holdings (No.3) Limited
109 | UK Steel Enterprise Limited

10 | Unital SAS

111 | Fischer Profil Produktions -und-Vertriehs - GmbH
112 | Al Rimal Mining LLC
113 | TSMUK Limited

114 | Tata Steel Minerals Canada Limited

115 | TS Canada Capital Ltd
116 | Tata Steel International (Shanghai) Ltd.

117 | Tata Steel (Thailand) Public Company Ltd.

118 | Tata Steel Manufacturing (Thailand) Public Company Limited
119 | The Siam Construction Steel Co, Ltd,
120 | The Siam Iron And Steel (zoo1) Co. Ltd.

121 | T § Global Procurement Company Pte. Ltd.
122 | Bowen Energy PTY Ltd.

123 | Bowen Coal PTY Ltd.

124 | Bowen Consolidated PTY Ltd.

125 | Subarnarekha Port Private Limited
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c. Jointly Controlled Entities (Direct)
mjunction services limited
Tata NYK Shipping Pte Ltd.
TM International Logistics Limited
Industrial Energy Limited

Andal East Coal Company Pvt. Lid.

5 QSN A S

D. Jointly Controlled Entities (Indirect)
Tata BlueScope Steel Private Limited
Jamshedpur Continuous Annealing & Processing Company Private Limited
Naba Diganta Water Management Limited
Jamipol Limited

Niceo Jubilee Park Limited *

Himalaya Steel Mills Services Private Limited
Laura Metaal Holding B.V.
Ravenscraig Limited
Tata Steel Ticaret AS
Texturing Technology Limited
Air Products Llanwern Limited

Hoogovens Court Roll Service Technologies VOF
Minas De Benga (Mauritius) Limited
BlueScope Lysaght Lanka (Pvt) Ltd
Tata NYK Shipping (India) Pvt. Ltd.
International Shipping and Logistics FZE
TEM Global China Limited
TKEM Global GmbH

TKM Global Logistics Limited

WO (00 [~ (Eh e | (L |-

—
(=

-
=

-
| =]

=

-
o

&

=
(=

-
=]

-
€0

-
b=l

E. Associates (Direct)

Kalinga Aquatics Ltd *

Kumardhubi Fireclay & Silica Works Ltd,
Kumardhubi Metal Casting and Engineering Limited
Strategic Energy Technology Systems Private Limited
Tata Construction & Projects Ltd.
TRF Limited

Malusha Travels Pvt Ltd.
Bhushan Capital & Credit Services Private Limited *
Jawahar Credit & Holdings Private Limited *

= LB S = - (T

|

Associates (Indirect)

European Profiles (M) Sdn. Bhd.
GietWalsOnderhoudCombinatie B.V.
Hoogovens Gan Multimedia §.A. De C.V.
155B Limited

Wupperman Staal Nederland B.V.
'9336-0634 Québec Inc

TRF Singapore Pte Limited

TRF HulliinE Pte Limited

Dutch Lanka Trailer Manufacturers Limited
Dulch Lanka Engineering (Private) Limited
Fabsee Limited

(= -N -] SR R o

[

=
=

* Not congolidated as the finaneial information is not available.
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Standalone Statement of Profit and Loss for the quarterfiwelve months ended on 315t Mareh 2023

Farilcal Qmarier emded
Audited
I Revenue from operstions
5} Ciroas sales / inoome from operabioss 33.7%0.07
b))  Oher ogreratiog rovemues 47018
Tatal revemss from optralions [ 1) + 1063 ) 3427525
T Ol imcome 6537
3 Toetsl ledeme [1+2] 34, 9490.53
4 Expensts
a)  Costof maderisly commmad 10 948 T
b)  Purchaves of viock-in-trads 2,260.32
o whhnunhﬂmuu.mmm.i.mm p——
ln-peogress ;
d)  Employee benefits expenss 1,819.53
#)  Finesco couls 105837
N ey and oti <p L3717
®l  Odber expenses DEA5EE
Tolal fxprmvry [ 4(a) to g ] I8 554.57
5 Frofil / (Lows) before excoptionsl items & tax [3-4 ) LF- L]
& Facrplional ibems -
2} Prefit/ (loss) oo sabe of nos-cusnes! fvestments 33845
b)  Provision for inpadrment of fmvestments / dowbafal sdvances {net) {1,044 00
=}  Employes separation comprasation 4.58
d)  Restrocturing sad other provisioas
o rﬁ-ﬂmm:mnmwmm 158
Teilal exceptional ibems [ &(x) o 6(e) | (5E o)
T Prafit / (Lows) before tux [ S+ 6] 568697
& Tax Expense
1} Cament tax 144082
B} Deferrad tax 21629
Talal tax expense | B{a) + B{b) ] 166611
¥ Nel Profit / (Loss) for the periad [ 7.8 402084
10 Odbey comprebensive income
AT Memss thal will el be reclassifled to profin ar loss 14953
(i) Imcome tax relating to ilanw that will not be recharsified o profit or loss (49513
B () Ioemws it will be reclavsiied to profit ar lows {43.79)
(i} Income tax relating to ilems that will be reclsssifisd to profit of loss 11.53
Tednl gther £oanprebasive e onte BL.78
11 Tetal Comprebsadive Inoome for ihe perisd [ # 4 10 ) 4,08 63
13 Paid-up equity share capital [Face value ® T per share] 1,222 40
13 Paid-up dsbt capital
14 Reered sichaling revalustios rewseee
1% Securitbes premium reserve
16  Eamings per oquity share
Basle caraiogs per share (not anmualised) - is Rupees
(alter exceptioeal ibema) ==
Diluted F
- -ﬂnnpp-;;:.!-[nﬂ_l{-l} = Bupees. 139
(2} Pabdep dskd capital represents debamtures
TATA STEEL LIMITED

gtefed Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
Tel 81 22 G665 8282 Fax 81 22 6665 7724 Websile www.lalasteal.com
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Andited

30,121,07
FTT "]
065 29
TR
AT

12,676.57
LR2LH
45124

1,808.7%
1,073,25
1,370.54
B &14.56
27,740.88
AEIT RS

(1.22)

1.65
(557)
361728

LIENT

(5.00)
PILLS
170513

042
[4.36)
151.78)
1503
(42,57}
166246
122257

.21

311

on 3103 T02Y

Audired

58,145 50
43543
36,650.03
SDG. LG
ITANTA

1143830
1,208 41
1,825 56
172307

L4550
137978
823124

26ATLYS

10, T15.04

(25,10}
{310

4574

(75.45)
10830 50

1,844 8%
(43.75)

279913

THIDAE

140,10
(74.0%)
87,11
(24.44)
34769
BARTAS

123287

G4l

T Crore

Financial year Finascisl year

roded on
2031025

Awdlied

1,27 ASE 52
154010
12900662
3,528.48
LA AN0

54,011.50
7AST 30

1,142.08)
6,616,379
378204
£ ATAE]
34,351 62
51053040
T8 S, 70

338,56
(1,055.39)
(91.94)

0w

(778.78)
21,0292

4. 918,05
558,74
5,526,581
1549511

BT 45
(48.05)
FLAT
(20,500
100.37
15EpE48
1,222.40
15,058.49

13357500

329024

12.68

1267

i an
103 203k

Analited

1,27,681.40
1,539.95
125020135
145202
1,30,473.37

15,356 08
4,0%0.08
1,820.87)
6,363,850
2,792 08
545360
34 000,55
B, 147.2T
4432610

343,68
(#3.223)
(33081
(204.84)

4974

(253.43)
H, AR

161054
(43247)

11,6%58.47

3300118

GA1.4T
s
136,97
(34.37)
8. 90
23,7006 05
1,222.37
15,6749
124,211 5%
3 2EBE9

17.03

2701
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Ce}  Property, plus sl e BB AN BT,848.31
b} Copioal work:is-progress : BT TE [TRET RS
) Whghd ol wsr sveciy S A8010 3,398.18
) Gocd=il 313 E
() Cubarr imtmrgsls dsLits T Es Ak B
i et pvsrly mder Amelopment EITE sELe4
i) Finsncial svwrs
& FTRRTT Y ARATEAS
) Laasy TR LALS
) Dmrivmtion mets 407140 min
ik} Osher Sesncisl merts EELTE ) LR TR S
TR Mosa e las asserts {mrih a14837 L ER
D) ey et EIILTI 330078 E
Fab-guasl - Noa faavrel marh A i e wy A g
[ ae——
5} Smvbries 20,795.55 (EL AT
k) Flawrlal msats
G} Bwrshmesty 10040 L AT
G Trade rectivalos FELIR G 3,180 30
Fiid}  Cank and cush oquimleoy EEER LS FETIR G
i) e Badarcen, witk sk Nass [L1E
o) Loess 3A%12H 2,56800
) Derivelr mach LE=]] L2
[T e Srp— has b4 EITEN)
e} Oser mtrtn 288003 193900
Salts il - Tmrwees apEy LIPS 31,1857
TETAL - AVSETS ; BANTPELAY FETE T
B RO TTY AND LLASILITIES
O Eauiiy
fa) ey whara capiasd 132140 1LAX1A7
) Dty ey [EEELLINTY [T P
Sl noalal - Pislel Equify B A LA TE
(1) Newm-amrvesd Tistibities
o} Fimamrial lalsilities
0} Dorosieg R0 H gL
) emsr Uabdiisdlen EFILRG] s 1]
i) st Bkl - 1208
(WY Oher Seeeis] R FILN] R
) Frovsioos FELTED 3R 5
Ach  Retinpineal borfil obilipstions LATEAY FRSTCET!
Al Bederred locome o &
) Diafurmad 0 iakilitees (nei) BANA1Y B oETsT
N Cler liskilisiey LA ST THE
Sl 4 a0 - Tevm wwrrend skl ks R ALEE A
30 Corvest Makikiney
LLRILE e e
M Borowisgs TEFREE a0
T} Eéame liakelliley Spand AZE14
[T T e——
el Totsl aif s o oreh P THLET L5 T
[ ] aff Cranoy dube o 17,2953 2040184
(w}  Puevhoutive labilftie £330 a8
Or} Ol Rinmarial Habd it LE T LRITETY
) Frowisioos 1.0 Learax
T} Parbiemsrsd berarfii cbipasion (BT Bidie
) Deferred oo (1T ATEL
ey Corrend b linkilities (net) 5, Traen 1 T
O Oy iaeitition TLTIL FEES T
Rl natal - Cwrresd Halbidlbibes AT A EEE N
TOLAL - EQUITY AND LIUREL TS EREE TR 2,30 F8E 3T

TATA STEEL LIMITED

,f‘. Office Bombay House 24 Homi Mody Streel Fod Mumbai 400 001 India
gl 81 22 G665 8282 Fax 91 22 6665 7724 Website www.tatasteel.com
Corporate ldentity Number LL27100MH 1207 PLCOD0ZE0

87



v
TATA

fitandabans Sintrmrnt of Cavk Flows for the vear raded on 200 Marck 1023

Ciubal Bt om cunclluties oo Fomrmmends, yuups mnd optiong
LA i terr woad it ot Eromms owrrred brrabmaeniy
Fimamee costy

Feorrign earbangs (sais) lss

ker oo cuh ey

ChpaThtbig Pl brlsee change: bn Sas rerTeBLSRivesl sses sed 1akibibey
Aelfjirilizeimt fon.

| o — il sl it aawaln

Sale vl rapeial sanrin
Purvbase of imestmensy b ol

E Purchase of bsiteis endertaring
Bale ol drrimaa in el idiney
Sale oof nilew ras o oal v iy,
Paerc s ) e o wrreet imwhminty (ael)
Lok jivem
Reparyen of e piven.
Prinscipal prceipls e sublesse
Fimed reabricted dapoicts with basbcy {placed b realieed ()
Intereut rewwbond.
Dividienal reeetund from vobs iaries
Bty berwad prochiod from sswociares sl join venhores
Dty idona rpgiond v wihern
o8 Gk IreeYened ia) SRvrutisg st itie

A0} Tt Dorwrn Mroms ssseisg serhii:
wil gty o hane e 7
Prowwndy from long-serm Toros imgs (et of s st )
Ftpurymend of koo b bt o s
P ¥ o barrcaiags et}
Wyl off bhiid wldepsiton

Amoumt peosived i) e

ings daring (b eas dosbude

W P T

() echange boss ETTTT4 wrime (3031-23; £137, 10 crawsh

() metpunbments b lebis oblisalions, crmme T3S 34 crone (700 1-22. €188 81 rrore ).

&
30k :
Y 3040z6ere -5

¥ Mumbai %

88

Fimamariod yesr sded as 300 92y

Aadiard

BABAL
[REE T
& 0
T
L]
[EELEE ]
LA AT
L4542 98]

T )
(L0IL)
[LEEER )]

8,0 )
(31
124337}
LELEE:1)
[EELL
118242
{1LAZYAa)
L5
BT ]
(LR
Mh
Thudy
AN
2382

T

[Lr ]
(180 M)
T8, 10 %)
fang.0y
[1EE L))
(385801
CEIRLIE)

ottty ol wpfront focu E2T0T coose (302123 111090 reowe).

TATA STEEL LIMITED

(%) ce Bombay House 24 Homl Mody Street Fort Mumbai 400 001 India
91 22 6665 B282 Fax 91 22 6665 7724 Website www latastesel.com
Corporate Identity Number L2 100MH 1907 PLCO00Z60

hmatirad

BIOTERY
pELAT
{243 53)
LLEEL ]
HsAas
L3
(1,125.57)
T 21008
(EELAR)
e 5]
ahres
IR TR
ELNIR AR
10T IE)
I iner
OB, 2H033p
JEETT RS
{4,891.55)
14,1368
6, T8k Iv)p
JEET]
12 897.00)
LEER
LX)
EYL AN TY
(2104 £5)
45109
L4
31 any
RTEF]
[RES |}
Ll "2
FE )
anpeman I
37
»an
13,180.73)
BIRLIE
(48303}
EERE]
(778,00
RN
[F2 X1 1Y
L T.0w)y
AFTRE
fLALLEN)y
ZETLIS
[

B Crere

Fladadlad prar swded on 51030023

& 1808

A%ibas
2322635
[LLE2LEE ]
Al B0z

CHLLET. TR

RIm TN
4m1.
LML
147180




v
TATA
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Congolidated Statenvent of Profit and Loss for the quarterfiwebee months ended o 3150 Alsreh 2023

T Crom
Flmamclal Flaamelal yrar
Paticalars _q";l' . E_";:'::_;’;: ‘::::;;::: wielins: | it
31.83.2023 31.83.2022
Unawdited Unaudited Unmdived Andited Andiied
1 Ravewus from opersbons
) rews saden J imesane o Speratisen [SETE 56,756,861 S8 710,60 24183435 24202487
b)  Diher operating revesacs TEETE EFI ] A1 170644 1852, 30
Total revemas fomn aperations [ 1) = 1(b] | 62,561.54 ST.083.56 SRI2IE0  2ARN5269 24393907
3 Oiber ncome TR Y] P60 19120 503748 TELED
Totel inromse [1+2] 03004 TSl 961570 I44390,17 Tk, Tdd 6
4 Expenkes
8] Cost of msterialy soommned ILET9.34 14,895, 38 20 A B [T 75,763, 70
b}  Purchases of sock-in-rads. 3.30%.75 153580 BASLEL 1501411 1531281
w SomwmE s R L R PN, 168798 1.791.28 1TIT4Y (35RE8)  (LI0RET)
) Poploper henefits expenae 3,985,217 3,542,49 G056.31 2201932 23.264.10
a)  Faktined coali | B A 176782 100k 51 6. 795,70 LT
1) Deeprecistion mid ot cxprme 2,382.11 136838 pSlEE 4500 P 100.87
) Dbor cxpemmes 21.300.00 17,670,734 10.607.43 T5.954.91 T3, 72638
Total sxpenss | 4{s) to 4{g) | E R TR #ATLET STAMETS 10688843 1,S5,00T. 1%
5 “"“"‘I'“L“ﬁ":r; 'j';‘““""']‘ S Jlat vambepes # omasisten: 321293 LI NSWSL ATAM RTILT
4 EShare of prodit 7 (low] of feiat venhares & asvociates 629 L (R R 1] ALE.02 CERT Y
T Frofit f (Low) before rxorptional Bems & tax [ 548 | 300,18 4263 12,139,348 18,121.84 50,960.93
& Enceptional cu :
m)  Profit / loss) on ssle of ien mnd i (20.19) AP ey ] 6686 2484
b Prof on sake of non corest svset - - ngl - o83
€ F For impainment of i gs ' ol fud ndn [t} . Bé.07 (0L THY B8 (99.74)
d}  Frovision for impainmont of Ron=curment sssets [pe1) 1337 - (21L.E7) 2547 [25268)
*l  Bopbeycs spaation compuasalion 498 (2 e [ TRTETY [EELE TH
T} Restrucnaring and oty pronisions (ouns) (1.65) {21.88) {1.70) (156.24)
0 :;KL:;:&"“‘“ e it e T A 158 165 .71 1059 4974
Tolal cxccptional itere [ 8(a) to 8g) | 1159 VE0.34 (274.20) 113,25 03408
2 Profil f {Low) beloer dax [ 7+ 8 ] 3,320,77 0197 11, 88497 15,238,12 50,274.87
10 Tax Expese
) Coment tax 1.156.51 TE495 100588 5.361.33 T045LEE
b Delered inx 9501 3,148.57 (976, 10} 4.T9E. 4 142767
Todnl tux expemee [ 100a) + 10b) | 1.754.53 2P04.82 2029.85 [ENE R ) BATLSS
11 Mat Profit / (Leoss) for the period [ 9- 10 ] i S 24 (2.501.95) LELLEG] W TR RE 41, 748.32
12 Profe' (Loas) for the period sttributabls fo: ]
Cramers of the Compamy 1,704,508 (2.223.84) P.756.20 £.760.40 40.155.93
Mam combonlling siberry (13E.62) (ITE.L1) TH.92 (GE5.05) 1,593,409
13 Onber comprehenasie moome
A (i) Desns that will mol be reclassified bo profit or lows (BO3.TT) {1.123.23) [1.425.78) {13,530 65) 117085
(i) Iocome tax relatiog b e that will ot s reclasified to prodit or s 185,35 1, 785.92 agg.0n 3,333,048 (203,01
B0 Iesns thar will e reclsasificd 1o proft or ks 312048 I.znl.._w_ 10014 (4.1 73.40) 53130
(u) Ineome tum om s that will be reclassifiad b paad o ks | 10367 50059 AX2T) 30142 (193.81)
FoAad ity eommprehensive inconss (193.36) (1628 03) SIREY  (10.89.07) 1.205.43
14 Totsl Comprebrovihe Incoms for s prebodd | 11 + 13 | 137058 (6,130 %) 10,350, 74 (3,T73.71) 43,854, 74
15 Thlal susspel iz ¢ oo for the period snribussbie o
Chanesre, o the € iy | 1,404, 35 (3.917.75) 10,157.72 {3,107,74) 41,458, 40
Mom oootrolling oo [, am) [FIENES P6.02 (665 5E) 1386, 34
18 Puid-up sqaity chare capital [Faee vabae ¥ | por shiare] (B2 1.221.21 1,223,231 1,230.24 L2221
17 Reserves {(exchuding reval ) mnad Mo i inferenn ] 1,04.995,97 1.15.E77.2%
18 Esmings por oqery share:
,_i_";_""__ﬁ_"":m_m" i 140 (.82 .99 117 1324
i vopphicer s ""“_'n';"“"'m"""‘“" 1.40 {182) 7.99 717 e
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Consslidated Statement of Cash Flows for the year saded on 33t March 2023 ™7
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Notes:

1. The results have been reviewed by the Audit Committee and were approved by the Board of Directors in
meetings on May 02, 2023.

2. The Board of Directors of the Company had considered and approved amalgamation of Tata Steel Long
Products Limited ("TSLP"), Tata Metaliks Limited ("TML"), The Tinplate Company of India Limited ("TCIL"),
TRF Limited (“TRF”), The Indian Steel & Wire Products Limited ["ISWP”), Tata Steel Mining Limited
(“TSML") and S & T Mining Company Limited ("S & T Mining") into and with the Company by way of
separate schemes of amalgamation and had recommended a share exchange ratio /cash consideration as
below:

a)] 67 fully paid-up equity shares of ¥1/- each of the Company for every 10 fully paid-up equity shares of
%10/- each held by the public shareholders of TSLP.

b) 79 fully paid-up equity shares of ¥1/- each of the Company for every 10 fully paid-up equity shares of
%10/- each held by the public shareholders of TML.

¢} 33 fully paid-up equity shares of ¥1/- each of the Company for every 10 fully paid-up equity shares of
%10/- each held by the public shareholders of TCIL.

d) 17 fully paid-up equity shares of ¥1/- each of the Company for every 10 fully paid-up equity shares of
F10/- each held by the public shareholders of TRF.

e} cash consideration of T426/- for every 1 fully paid-up equity share of ¥10/- each held by the minority
shareholders of ISWP.

As part of the scheme of amalgamations, equity shares and preference shares, if any, held by the Company
in the above entities shall stand cancelled. No shares of the Company shall be issued nor any cash payment
shall be made whatsoever by the Company in lieu of cancellation of shares of TSML and 5 & T Mining (both
being wholly owned subsidiary companies).

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

As part of defined regulatory process, the following schemes have received approval(s) from stock
exchanges and Securities and Exchange Board of India:

i. TSLP into and with the Company.
ii. TCIL into and with the Company.
iii. TML into and with the Company.
iv. TRF into and with the Company.
v. ISWP into and with the Company.

Further the schemes as listed in (i) to (iv) above, have been filed and are pending with the Hon'ble National
Company Law Tribunal ("NCLT"). The amalgamation scheme of TSML and S & T Mining into and with the
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Company have been filed and are pending with NCLT and are subject to defined regulatory approval
process.

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

The amalgamation will ensure consolidation of all power assets under a single entity, which will increase
system agility for power generation and allocation. It will help the Company to improve its plant reliability,
ensuring steady source of power supply while optimising cost. Further, such restructuring will lead to
simplification of group structure by eliminating multiple companies in similar operation, optimum use of
infrastructure, rationalisation of cost in the areas of operations and administrative overheads, thereby
maximising shareholder value of the Company post amalgamation.

The scheme is subject to defined regulatory approval process, which would require approval by stock
exchanges and the Hon'ble National Company Law Tribunal.

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

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

Based on the assessment, the MLE business is expected to have adequate liquidity under all the reasonably
possible scenarios considered. The outlook for Tata Steel UK Limited [“TSUK"), a wholly owned indirect
subsidiary of TSE, however, is expected to be adversely impacted towards meeting its liquidity
requirements and accordingly with respect to its ability to continue as a going concern. In response to the
challenging market and business conditions, TSUK continues to implement various measures aimed at
improving its business performance and conserving cash including but not limited to ensuring adequate
liquidity. if required, through available financing options, management of working capital, implementation
of cost reduction measures and discussions with the UK Government to seek adequate support for
transition to Green Steel as part of its decarbonization strategy. The progress of discussions with the UK
government is also being monitored closely given that based on the initial and subsequent discussions it
remains uncertain whether adequate support for the decarbonisation strategy would be agreed. Given the
risks and challenges associated with the underlying market and business conditions, the uncommitted
nature of available financing options and the uncertainty with respect to whether adequate government
support would be agreed, there exists a material uncertainty surrounding the impact of such adversities on
the financial situation of TSUK.

The financial statements of TSE have been prepared on a going concern basis recognising the material

uncertainty in relation to TSUK,

. aLo Charmrm.
LLPIN AAC- 435

TATA STEEL LIMITED

2 fmce Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
1 22 6665 B2B2 Fax 91 22 6685 7724 Website www.tatasteel.com
Corporate Identity Number L27100MH1907TPLC 000260

97



v
TATA

Whilst the Company's carrying amount of its equity investment in T Steel Holdings Pte. Ltd. after
recognising impairment (refer note 5 below), which holds TSE, is considered recoverable in the standalone
financial results, the associated uncertainties have been explained above.

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

Exceptional item 6(a) in the standalone financial results represents profit on sale of investment to a wholly
owned subsidiary of the Company as part of the simplification exercise within the Group.

Exceptional item 6(b]) in the standalone financial results represents impairment charge (net of reversal]) in
respect of investments held by the Company in T Steel Holdings Pte. Ltd. on account of Tata Steel UK
Limited, and other Group affiliates.

Exceptional item 8(d) in the consolidated financial results primarily represents impairment reversal [net
of charge) within the Group’s European Operations.

Exceptional item 8(f) in the consolidated financial results represents stamp duty and registration fees paid
within the Group's Indian Operations.

The Board of Directors at its meeting held on May 03, 2022, recommended the sub-division of the Ordinary
(equity) Shares of face value ¥10/- each into Ordinary {equity) Shares of face value of ¥1/- each. The
Company had fixed July 29, 2022, as the record date for the purpose of sub-division of Ordinary [equity)
Shares.

The basic and diluted EPS for the prior periods of standalone and the consolidated financial results have
been restated considering the face value of ¥1/- each in accordance with Ind AS 33 - "Earnings per Share”.

On July 26, 2022, the Company completed the acquisition of assets of 5tork Ferro Alloys and Mineral
Industries Private Limited. The acquisition was carried out for a purchase consideration of 155 crore. The
acquisition had been accounted for in accordance with Ind AS 103 - "Business Combinations”.

On July 4, 2022, Tata Steel Long Products Limited ("TSLP"), a non-wholly owned subsidiary of the Company,
had completed the acquisition of Neelachal Ispat Nigam Limited ["NINL") for a total purchase consideration
of 12,100 crore as per the terms and conditions of the Share Sale and Purchase Agreement ["SPA").

During the previous quarter, TSLP subscribed to further issue of equity shares by NINL for an amount
aggregating to ¥600 crore. The Company also acquired further equity stake in NINL for an amount
aggregating to ¥96.69 crore. During the quarter, the Company has subscribed to further issue of equity
shares by NINL for an amount aggregating to ¥300 crore resulting in decrease in TSLP's holding in NINL to
92.68% as at March 31, 2023.

The Company directly holds 5.24% stake in NINL raising the Group's effective holding in NINL to 74.67%
as on March 31, 2023.

The fair value of assets and liabilities acquired have been determined in accordance with Ind AS 103
"Business Combinations”.

Pursuant to an order pronounced by the Hon'ble National Company Law Tribunal, Kolkata Bench ("Hon'ble
NCLT') on April 7, 2022, Tata Steel Mining Limited ['TSML"), an unlisted wholly owned subsidiary of the
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Company completed the acquisition of a controlling stake of 90% in Rohit Ferro-Tech Limited ("RFT") on
April 11, 2022, under the Corporate Insolvency Resolution Process ("CIRP”) of the Insolvency and
Bankruptcy Code 2016 (“Code”). Vide the same order, ‘Hon'ble NCLT' of Kolkata also approved the
amalgamation of RFT with TSML subject to TSML acquiring 100% equity stake in RFT.

On June 14, 2022, TSML acquired the balance equity stake of 10% in RFT, post which RFT became a wholly
owned subsidiary of TSML. Subsequently, basis the order of the Hon'ble NCLT and as approved by the TSML
Board on July 6, 2022, RFT had been amalgamated with TSML.

The acquisition had been given effect to in the consolidated financial statements in accordance with the
provisions of Ind AS 103 - “Business Combinations”. The fair value of assets and liabilities acquired had
been determined in accordance with Ind AS 103- "Business combinations”.

During the quarter ended June 30, 2022, in accordance with Ind AS 21 - “The Effects of Changes in Foreign
Exchange Rates”, T Steel Holdings Pte. Ltd. and T S Global Holdings Pte. Ltd., wholly owned subsidiaries of
the Company re-assessed and changed their functional currency from GBEP to USD with effect from April 1,
2022. The change was based on a re-assessment of the relative impact of different currencies on the
functioning of these entities which among other factors included how cash flows are managed and retained
for the investment's portfolio held by these entities, change in their funding structure, currency in which
significant costs are incurred and the increasing relevance of USD denominated transactions as compared
to GBP both in terms of volume and frequency.

. Figures for the quarter ended March 31, 2023, represents the difference between audited figures in respect
of the full financial year and the published figures of nine months ended December 31, 2022.

. The Board of Directors has recommended a dividend of $3.60 per fully paid-up Ordinary Share of ¥1/- each
for the financial year 2022-23.

. The Annual General Meeting of the Company will be held on July 5, 2023 to adopt the accounts for the
financial year 2022-23.

W - s

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

Mumbai: May 02, 2023
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Annexure 2b

Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To

The Board of Directors
Tata Steel Limited
Bombay House,

244, Homi Modi Steet,
Fort, Mumbai 400001

Report on the Audil of the Standalone Financial Results
Opinion

1. We have audited the accompanying standalone quarterly financial results of Tata Steel Limited
(hereinafter referréd to as “the Company™) for the quarter ended June 30, 2023, attached herewith (the
“Standalone Financial Results™) which are included in the accompanying 'Standalone Statement of Profit
and Loss for the quarter ended on 30th June, 2023’ (the “Statement™), being submitted by the Company
pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBT (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended {the “Listing Regulations").

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

(i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 of the Listing
Regulations in this regard; and

(ii) give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 and
other accounting principles generally accepted in India, of the net profit and other comprehensive
income and other financial information for the quarter ended June 30, 2023.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act. 2013 (the Act) and other applicable authoritative pronouncements issued
by the Institute of Chartered Accountants of India. Our responsibilitics under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results
section of our report. We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the Standalone Financial Results under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sutficient
and appropriate to provide a basis for our apinion.

Emphasis of Matter

4. We draw your attention to Note 4 to the Standalone Financial Results which states that the ability of
the Tata Steel Europe (TSE), the step-down subsidiary of T Steel Holdings Pte. Ltd. (TSH). a subsidimry
of the Company, to continue as a going concern is dependent on the outcome of measures taken as
stated therein and the availability of future tunding requirements, which may have a consequential
impact on the carrying amount of investment of Rs, 19.684.89 crores in TSH as at June 30, 2023,

Our opinion is not modifivd in respect of this matter.
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Price Waterhouse & Co Chartered Accountants LLP

Management’s Responsibilities for the Standalone Financial Results

5.

These Standalone Financial Results have been prepared on the basis of the interim financial statements.
The Company’s Board of Directors are responsible for the preparation of these Standalone Financial
Results that give a true and fair view of the net profit and other comprehensive income and other
financial information 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 issucd thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 33 and Regulation 52 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making

judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of

the Standalone Financial Results that give a true and f
whether due to fraud or error.

air view and are free from material misstatement,

6. In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends to

liquidate the Company or to ccase operations, or has no realistic alternative but to do so.

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

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

8. Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results as a

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is nota guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these Standalone Financial Results.

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

» Identify and assess the risks of material misstatement of the Standalone Financial Results, whether
due to traud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecling a material misstatement resulting from frand is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

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

e Evaluate the appropriateness of aceounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.
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Price Waterhouse & Co Chartered Accountants LLP

= 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 2 materinl uncertainty exists related
to events or conditions that may cast significant doubt on the Company’s abilily Lo continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
n our auditor’s report to the related disclosures in the Standalone Financial Results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
“ompany to ceasc to continue as a going concern.

* Evaluate the overall presentation, structure and content of the Standalone Financial Results,
including the disclosures, and whether the Standalone Financial Results represent the underlying
transactions and events in a manner that achieves fair presentation.

10. We communicate with those charged with governance regarding, among other mnatters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

11. We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding mdependence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

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

724

Subramanian Vivek

Partner

Membership Number: 100332
UDIN:23100332BGYVTS4729
Mumbai

July 24, 2023



Price Waterhouse & Co Chartered Accountants LLP

Review Report

To

The Board of Directors
Tata Steel Limited
Bombay House,

24, Homi Modi Street,
Fort, Mumbai 400001

We have reviewed the consolidated unaudited financial results of Tata Steel Limited (the “Parent”), its
subsidiaries (the parent and its subsidiaries hereinafter referred to as the “Group”), and its share of
the net loss after tax and total comprehensive income of its jointly controlled entities and associate
companies for the quarter ended June 30, 2023 which are included in the accompanying
‘Consolidated Statement of Profit and Loss for the quarter ended on 3oth June 2023 (the
“Statement”). The Statement is being submitted by the Parent pursuant to the requirements of
Regulation 33 and Regulation 52 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™).
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on our review.,

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Informalion Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analvtical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

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

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

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the audit/ review reports of other auditors referred to in paragraph 7 below., nothing,
has come to our attention that causes us to believe that the accompanying Statement has not been
prepared in all material respects in accordance with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standard and other accounting principles generally accepted in
India and has not disclosed the information required to be disclosed in terms of Regulation 33 and
Regulation 52 of the Listing Regulations, including the manner in which it is to be disclosed, or that it

contains any material misstatement. :
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Price Waterhouse & Co Chartered Accountants LLP

Our conclusion is not modified in respect of the following Material Uncertainty Relating to Going
Concern that has been communicated to us by the auditors of Tata Steel Europe Limited. a subsidiary
of the Holding Company, vide their review report dated July 21, 2023:

“"Without modifving our conclusion on the special purpose interim financial information, we have
considered the adequacy of the disclosure concerning the entity’s ability to continue as a going concern.
Tata Steel Europe Limited, via its UK business, has received a letter of support from T S Global
Holdings Pte Ltd to either refinance or repay its Revolving Credit Facility and nncommitted facilities
due to expire on or before June 2024. TS Global Procurement Pte Ltd has also provided a letter of
support to the UK business for access to £300m of additional working capital, which is more than
estimated to be required under a severe but plausible downside scenario over the next twelve months.
The letters state that they represent present policy, are given by way of comfort only and are not to be
construed as constituting a promise as to the future conduct of the entitics or Tata Steel Limited.
Accordingly, there can be no certainty that the funds required by Tata Steel Europe Limited will be
made available. These conditions, along with the other matters explained in the special purpose
interim financial information, indicate the existence of a material uncertainty which may cast
significant doubt about the entity’s ability to continue as a going concern. The special purpose interim
financial information does not include the adjustments that would result if the entity was unable to
continue as a going concern.”

Refer Note 4 to the consolidated unaudited financial results in this regard.

We did not review the interim financial statements / special purpose financial information of six
subsidiaries included in the consolidated unaudited financial results, whose interim financial
statements / special purpose financial information reflect total revenues of Rs. 23,672.50 crore, total
net (loss) after tax of Rs. (2,597.68) crore and total comprehensive income of Rs. (6,033.74) crore for
the quarter ended June 30, 2093 as considered in the consolidated unaudited financial results. The
consolidated financial statements/ special purpose financial information of these subsidiaries also
include their stepdown associate companies and jointly controlled entities constituting Rs. 7.85 crore
and Rs. 12.50 crore respectively of the Group’s share of total comprehensive income for the quarter
ended June 30, 2023. The consolidated unaudited finaneial results also includes the Group's share of
total comprehensive income {comprising of profit and other comprehensive income) of Rs. 8.16 crore
for the quarter ended Junc 30, 2023 as considered in the consolidated unaudited financial results, in
respect of one jointly controlled entity, whose interim finaneial statements / special purpose financial
information have not been reviewed by us. These interim financial statements / special purpose
financial information have been reviewed by other auditors and their reports vide which they have
issued an unmodified conclusion, have been furnished to us by the other auditors/ Management and
our conclusion on the Statement, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, associate companies and jointly controlled entities, is hased solely on the
reports of the other auditors and the procedures performed by us as stated in paragraph 3 above.

The consolidated wnaudited financial results includes the interim financial statements; special
purpose financial information of twenty six subsidiaries which have not been reviewed/audited by
their auditors, whose interim financial statements/ special purpose financial information total
revenue of Rs. 501.76 crore, total net profit after tax of Rs. 7.40 crore and total comprehensive
income of Rs. 5.97 crore for the quarter ended June 30, 2023, as considered in the consolidated
unaudited financial results. The consolidated unaudited financial results also includes the Group's
share of net (loss) after tax of Rs. (15.95) crore and total comprehensive income of Rs. (21.70) crore
for the quarter ended June 30, 2023, as considered in the consolidated unaudited financial results,
in respect of three associate companies and four jointly controlled entities, based on their interim
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Price Waterhouse & Co Chartered Accountants LLP

financial statements/ special purpose financial information which have not been reviewed / audited
by their auditors. According to the information and explanations given to us by the Management,
these interim financial statements / special purpose financial information are not materinl to the
Group.

9. Inthe case of one subsidiary, three associate companies and one Jointly controlled entity, the interim
financial statements/ special purpose financial information for the quarter ended June 30, 2023 is not
available. In absence of the aforcsaid interim financial statements/ special purpose financial
information, the interim financial statements/ special purpose financial information in respect of
aforesaid subsidiaries and the Group's share of total comprehensive income of these associate
companies and jointly controlled entities for the quarter ended June 30, 2023 have not been included
in the consolidated unaudited financial results. In our opinion and according to the information and
explanations given to us by the Management, these interim financial statements/ special purpose
finaneial information are not material to the Group.

Our opinion on the consolidated unaudited finaneial results is not modified in respect of the matters
set out in paragraphs 7, 8 and 9 above.

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

bk,

Subramanian Vivek

Partner

Membership Number: 100332
UDIN: 23100332BGYVTT4579
Mumbai

July 24, 2023
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List of entities: I

Annexure A

Sl. No Name of the Company
A. Subsidiaries (Direct)
1 | ABJA Investment Co. Pte. Ltd. o
2 | Indian Steel & Wire Products Ltd. -
3 | Tata Steel Utilities and Infrastructure Services Limited
4 | Mohar Export Services Pvt. Ltd
5 | Rujuvalika Investments Limited
6 | Tata Steel Mining Limited
7 | Tata Korf Engineering Services Ltd. #
8 | Tata Metaliks Limited
9 | Tata Steel Long Products Limited
10 | T Steel Holdings Pte. Ltd.
11 | Tata Steel Downstream Products Limited
12 | Tayo Rolls Limited
13 | The Tinplate Company of India Limited
14 | Tata Steel Foundation
15 | Jamshedpur Football and Sporting Private Limited
16 | Bhubaneshwar Power Private Limited
17 | Creative Port Development Private Limited
18 | Angul Energy Limited
19 | Tata Steel Support Services Limited (formerly Bhushan Steel {Orissa) Ltd.)
20 | Bhushan Steel (South) Ltd.
21 | Tata Steel Technical Services Limited (formerly Bhushan Stecl (Madhya Bharat) Ltd.)
22 | Bhushan Steel (Australia) PTY Ltd.
23 | S & T Mining Company Limited
24 | Medica TS Hospital Pvt. Ltd.
| 25 | Tata Steel Advanced Materials Limited (formerly Tata Stecl Odisha Limited)
"B. Subsidiaries (Indirect)
1 | Haldia Water Management Limited i
2 | Tata Steel Business Delivery Centre Limited
|3  Tata Steel Special Economic Zone Limited
4 | Tata Pigments Limited
5 | Aditvapur Toll Bridge Company Limited )
‘‘‘‘‘‘ 6 | Neclachal Ispat Nigam Limited
7 | Ceramat Private Limited
8 | Tata Steel TABB Limited
9 | T S Global Holdings Pte Ltd. B
10 | Orchid Netherlands (No.1) B.V. i
11 | The Siam Industrial Wire Company Ltd. -
12 | TSN Wires Co., Ltd.
13 | Tata Steel Europe Limited B
14 | Apollo Metals Limited w
15 | British Steel Corporation Limited
16 | British Steel Directors (Nominees) Limited
17 | British Steel Nederland International B.V. ’
18 | CV Benine )
19 | Catnic GmbH
20 | Catnic Limited
.21 | Tata Steel Mexico SA de CV )

| Cogent Power Limited
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B hub'quhmjxts ] direet)
24 | Corbeil Les Rives SCI S e o
24 | Corby (Northants) & District Water Cor
25 | Corus CNBV Investments . .
} F!h_}_ Corus Engincering Steels (L’I\J Limited B -

27 | Corus Engineering Steels Lmnu‘d

28 | Corus Group Limited

24 | Corus Holdings Limited

a0 (‘ums International (Ove rses 1& Holdings) Limite d

41 | Corus International Limited

32 i Corus International Romania SR1..

33 1 Corus Inv estments Limited

24 | Corus Ireland Limited

34 | Corus Litison Services (India) Limited

36 | Corus Management Limited .

=

37 | Corus Property

38 | Corus UK Healtheare Trustee Limited

39 | Crucible Insurance Company Limited

40 ; Degels Ombh

41 | Demka BV,

422 | 00026466 Limited (Formerly known as Firstee) (noup Limit«;:d‘}

43 | Fischer Profil GmbH

44 | Gamble Simms Metals Limited

45 HE Samson Limited

46 | Hadfields Holdings Limited

47 | Halmstod Steel Servive Comire A8

48 | Hille & Muller GmbH

49 | Hille & Muller USA Inc.

50 | Hoogovens USA Ine.

51 | Huizenbezit “Breesaap”™ BV,

52 | Lavde Steel S.L,

53 | London Works Steel Company Limited

34 ¢ Mantang Bausysteme MG

55 ¢ Nmuntali Steel Service Centre OY

56 | Norsk .'::ml']vnnpl Her AS

57 | Norsk Stal Tynnplater AB

-;‘3  Orb T’lu trical Stecls Linite d

59 Oremeo Inc.

(m; Rafferty- Brown Stu“l Ca Inc ()1 (mm

61 | SAB Profiel BV,

62 SAD Plbﬁi GmbH

63 | Service Center L,elscnl\udun Gmbll

6.4 | Service Centre Maastricht BV,

ﬁj &mﬂt‘\c inmpsmm-De(r.l'lums.nmn{Hl ﬂ;

66 | Surnhammar Bruks AB

67 | Swinden Housing Association Limited

69 |

68 | Tata Steel Belgium Packaging Steels NV
{ Tata Ste d Le'la,mm Services NV
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Subsidiaries (Indirect)

70 | Tata Steel Denmark Byggsystemer A/S

71 | Tata Steel France Holdings SAS

2 | Tata Steel Germany GmbH

73 | Tata Steel LImuiden BV

74 | Tata Steel International (Americas) Holdings Inc

75 | Tata Steel International (Americas) Inc

76 | Tata Steel International {Czech Republic) 8.R.0

77 | Tata Steel International (France) SAS

78 | Tata Steel International (Germany) GmbH

79 | Tata Steel International (South America) Representagoes LTDA

8o | Tata Steel International (Italia) SRL

81 | Tata Steel International (Middle East) FZE

82 | Tata Steel International (Nigeria) Ltd.

83 | Tata Steel International (Poland) sp Zoo

84 | Tata Steel International (Sweden) AB

85 | Tata Steel International (India) Limited

86 | Tata Steel International Iberica SA

87 | Tata Steel Istanbul Metal Sanayi ve Ticaret AS

88 | Tata Steel Maubeuge SAS

89 | Tata Steel Nederland BV

90 | Tata Steel Nederland Consulting & Technical Services BV

91 | Tata Steel Nederland Services BV

92 | Tata Steel Nederland Technology BV

93 | Tata Steel Nederland Tubes BV

94 | Tata Steel Netherlunds Holdings B.V.

95 | Tata Steel Norway Byggsystemer A/S

96 | Tata Steel Sweden Byggsystem AB

97 | Tata Steel UK Consulting Limited

98 | Tata Steel UK Holdings Limited

99 | Tata Steel UK Limited

100 | Tata Steel USA Inc.

101 | The Newport And South Wales Tube Compa ny Limited

102 | Thomas Processing Company

103 | Thomas Steel Strip Corp.

104 | TS South Africa Sales Office Pruprictzujvwlh.;iiluited

105 | Tulip UK Holdings (No.2) Limited

106 | Tulip UK Holdings (No.3) Limited

107 | UK Steel Enterprise Limited

108 | Unitol SAS

109 | Fischer Profil Produktions -und-Vertriebs - GmbH

110 | Al Rimal Mining LLC

111 | TSMUK Limited

112 | Tata Steel Minerals Canada Limiml]

113 | T S Canada Capital Ltd

114 | Tata Stecl International (Shanghai) 1td.

115 | Tata Steel (Thailand) Public Company Ltd.

116 | Tata Steel Manufacturing (Thailand) Public Com pany Limited

117 | The Siam Construction Steel Co. Ltd.

119 | TS Global Procurement Company Pte. Ltd.
120 | Bowen Energy PTY Ltd.

121 | Bowen Coal PTY Ltd.

Bowen Consolidated PTY Ltd.

. Subarnarekha Port Private Limited
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i C, .Iumll\ Controlled E ntities (
1 mjunction services limited
2 Tata NYK Shipping Pte Ltd.

s s i P ——

3 TM International Lrwsxtws Limited

4 1 Industrial Energy ) imited o
5 1 Andal East Coal Company Pyl Lid.

D. Jointly Controlled Entities (Indirect)
1| Tata BlueScope Steel Private Limited
2 | Jamshedpur Continuous Annealing & Processing Company Private Limited
3 | Naba Diganta Water Munagement Limited

4 | Jamtipol Limited
5 | Nieeo Jubilee Park Limited * :
6 | Mimaliava Steel Mills Services Private Limited
7 i Laura Metaal Holding B.V. -
8§ Ravenseraig Limited
g | Tata Steel Ticarct AS o
10 | Texturing Technology Limited ; )
11 | Air Products Llanwern !nmw-l k » B B
12 | Hoogovens Court Roll Service lu-hzmlw'ws Vi ()]' ' R o
13 | Minas De Benga (Mauritius) Limited o
14 | BlueScope Lysaght Lanka (Pvt) Lid
15 | Tata NYK Shipping (India) Pvi. Ltd.
16 | International Shipping and Logisties FZE
17 | TKM Global China Limited B B
18 | TKM Global GmbH
19 | TKM Global Logistics Limited o
E. Associates (Direet)
1| Kalinga Aquaties Ltd *
2 | Kumardhubi Fireclay & Silica X\uxl\\ .
3 | Kumardhubi Metal Casting and Lngineering anlcd o k
4 ‘%‘lnltz.,lc Eneray Technology ‘n stems Private Limited
5 | Tata Construction & Frajeets Ltd,
6 TRY I.il'ﬂﬂ@d o e [ - »
7 1 Malusha Travels Pyt Lud, - o oo
Bhushan Capital & Credit Services Private Li imite d* o : T w
g | Jawghar Credit & Holdings ]’H\d[t Limited * o ; e ;
0 ssvadiates (indireed e S
1 | Burgpean Profiles (M) Sdn. Bhd. i

2 | GletWalsOnderhondCombinatie BV
3 . Hoogovens Gan Multimedia §
4 | Wupperman Staal \,cduhmcl BA
5 | 9336-0634 Quiber Inc -
6| TRF Singapore Pte Limited
TRF Hnlc[mg Ple Limited
Duteh Lanka Trailer Manutae mws :
Dutch Lanka I n;.,munm {(Private ) I
, Fabsec Limited

* Not consoliduted as the fimimeiad iformation is not availuble.
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Standalone Statement of Profit and Loss for the quarter ended on 30th June 2023
¥ Crore

Financial year
Quarter ended Quarter ended Quarter ended g

Particulars 0n30.06.2023 on31.03.2023 on30.06.2022 ;’4‘:;;8;3
Audited Audited Audited Audited
I Rewenue from operations
a)  Gross sales / income from operations 31.95591 33.798.07 31.686.55 1.27.466.52
b)  Other operating revenues 385.71 47718 334.54 1.540.10
Total revenue from operations [ I{a) + 1{(b} ] 32341602 3427528 32.021.09 1.29.006.62
2 Other income 1.642.07 6635.27 735.63 332548
3 Total income |1+2] 33,983.69 34.940.52 32,756.72 1,32,332.10
4 FExpesnses
a)  Cost of materials consumed 11.827.67 10.948.76 1539143 54.011.50
b)  Purchases of stock-in-trade 2.882.45 2.260.32 1.944.52 7.467.50
o) ::::b::ogmss ies of finished and semi-finished goods. stock-in-trade and (519.79) 1.470.57 (4.562.44) (1.142.06)
d) Employee benefits expense 156545 1.819.53 1.540.15 6.616.29
e) Finance costs 1,015.61 1.038.37 72238 3.792.14
f)  Depreciation and amortisation expense 1.352.29 137117 1.343.97 543461
g)  Other expenscs 10.126.78 9.645.85 8.139.41 3435162
Total expenses | 4(a) to 4(g) | 28,230.46 28,554.57 24,519.39 1,10,531.40
5 Profit/(Loss) before exceptional items & tax | 3-4] 58,753.23 6,385.95 8,237.33 21,800.70
6 Exceptional items : .
a)  Profit/ (loss} on sale of non-current investinents - 338.56 - 33856
b}  Provision for impairment of i / doubtful ad (nat) - {1.044.00) £12.39; (1.056.39)
¢) Employee separation p io (18.50) 4.58 {76.25} (91.94)
. et § R . . -
@ 2-:?;51:2,)5:“ non-current investinents classified as fair value through profit 738 188 33.84 3099
Total exceptional items [ 6(a) to 6(d) ] (11.22y {698.98) {54.80; (778.78)
7 Profit/(Loss) beforetax [ S+6 | 5,742.01 5,686.97 8,182.53 21,021.92
8 Tax Expense
a)  Current tax 1.089.99 144982 1.859.06 4.928.05
b) Deferredtax 38132 21629 209.30 598.76
Total tax expense | 8(a) ~ 8(b) ] 147131 1.666.11 2.068.36 5.526.81
9 Net Profit/(Loss) for the period | 7-8} 4,270,706 4,020.86 6,114.17 15,495.11
10 Other comprehensive income
A (i) lkems that will not e reclassified to profit or loss 182.54 149.53 {109,473 87.45
(ii) Income tax relating to items that will not be reclassified to profit or loss (17.74) (49.513 743 (48.05}
B (i) Items that will be reclassified to profit or loss (7.84) (45.79} 14146 8147
(ii) Income tax relating to items that will be reclassified to profit or loss 1.97 11.53 {35.60) {20.50)
Total other comprehensive income 158.93 65.76 3.82 10057
11 Total Comprehensive Income for the period | 9+ 10} 4,429.63 4,086.62 6,117.99 15,595.48
12 Paid-up equity share capital [Face value 2 1 per share] 122240 1.222.40 1.22237 1.222.40
13 Paid-up debt cap»ita!' 10,624.84 15,058.49 10.909.93 15.058.49
14 Reserves excluding revaluation reserves 1.33.575.11
15 Sccuritics premium resene 31,290.24 31,290.24 31,288.89 31.290.24

16 Eamings per equity share
Basic earnings per share (not annualised) - in Rupees - 5
(after exceptional items} 349 329 500 12.68
Diluted earnings per share (not annualised) - in Rupees
(after exceptional items)

(a) Paid up debt capital represents debentures

5 5 G Charterey
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Additional information pursuant to Regulation 52(4) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015, for
Standalone financial results as at and for the quarter ended on 30th June, 2023 :

Quarter ended  Quarter ended  Quarter ended Pm::;:z:"
Particulars on 30,06.2023  on 31.03.2023 on 30.06,2022 31.03.2023

Net debt equity ratio
(Nerdebt  Average equityy

[Net debr: Non-current barrowings < Current borrowings ~ Non-current and current lease liabilites - Curvent invesiments - Cash and 029 0.30 .30
cash equivalents - Other balances with banks (including non-current earmarked balances |

1Equiny: Equity share capital - Other equuyf

Debt service coverage mtio
(EBIT  (Net finance charges ~ Interest income from group Scheduled princymal repa of non-current borrowimgs and
)’

137 vl

lease oblig ing prepay 3 during the pertodji

3490

12
i
=

. N - | 1.09 825
[EBIT : Profit before taves ~ -} Exceptional wtemss = Net finance charges]
[Net finance charges: Finance costs fexcluding interest on current borrowsngsy - Interest income - Dividend income from current
investments - Net gan (loss) on sale of current mvestments |
Interest service coverage ratio
(EBIT  ( Net finance charges + Interest income from group conpanes)i

[EBIT : Profit hefore taxes ~ (- Exceptional items - Net finance charges/ 9.31 10.09 1930 4o

w

[Ne1 finance charges: Finance costs texcluding mterest on current borrowingsi - Interest income - Dividend income frons current
investments - Net gain tlosst on sale of current investments |

Current ratio
3 (Total currens assets  Current liahifitiesi 0.91 086 066 .86

{Current habiines: Total current ligbilities « Current maturities of non-current borrowings and lease isbligations
Long term debt to working capital ratio

(Non-current borrowings - Non-current lease habiliies - Current maturities of non-current borrowings imd lease obligations)  Total
current assets - Cureent liahilitiesij

DA

[Current labilines: Tatal current liabilities - Current maturinies of non-current borrowings and lease obhganonsf

Bad debts to account receivable ratio
(Bad debts  Average trade receivablesy

=%

Current liability ratio 045 _ i
(lotal current liabilities  Total liabilitiess 43 047 0.6

~

Total debts to total assets ratio 020 o8 oo s
((Non-current borrowings ~ Current borrowings - Non-current and current lease liabilities;  Total assers = 1 1 -

Debtors tumover ratio (in days)
fAverage trade receivables  Turnover m days)
10 9 1o b

[Turmnaver: Revenue from eperations]
Inventory turnover ratio (in days:
ory o { ¥s) 82 57 70 3
fAverage inventory Sale of products i daysi
Operating EBIDTA nargin (%)
EBIDIA Turnaver)
[EBIDTA: Profit before taxes - (-) Excepiional tiems - Net finance charges - Depreciation and amortisation]
it nn 2360 3003 2084
[(Net finance charges: Finance cosis - [nerest ncome - Dividend income from current mvesiments - Net gam dossi on sale aof current

fmvesonents) |

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

INer profis afier iax - Turnover) 13.20 07 1900 ot
[Turover: Revenue from operations]

13 Debenture redemption reserve (in X Crore) 132875 2.046.00 2.046.00 2.046.0m

14 Net worth (in % Crore) 1 » KR}
(Equity share capital - Other equity ~ Capital reserve - Amalgamation reserves 1.37.496 63 1.33.067 06 1.23.588.14 1.33.067.00

15 O ing red: ble pref shares (quontity and value) Notapplicable

* Net working capital is negative

TATHA STEEL LIMITED
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Consolidated Statement of Profit and Loss for the quarter ended on 30th June 2023

¥ Crore
. Quarter ended Quarter ended Quarter ended Fin:‘:cei; lo:':nr
. 0n 30.06.2023 on31.03.2023 on30.06.2022 2
Unaudited Unaudited Unaudited Audited
1 Revenue from operations
a) Gross sales / income from operations 59.015 80 62,238.78 63.128.32 2.41.636.25
b)  Other operating revenues 173.86 722.76 301.75 1.716.44
Total revenue from operations [ 1(a) = 1{b) ] 59.489.66 62.961.54 63,430.07 2.43,352.69
2 Other income 1,176.82 169.54 268.08 1.037.48
3 Totalincome [1+2] 60,666.48 63,131.08 63,698.15 2.44,390.17
4 Expenses
a)  Cost of materials consumed 22.267.94 22,679.34 26.319.86 1.01.483.08
b) Purchases of stock-in-trade 3.692.61 3.308.75 4.999,50 1511411
P gnh:?‘l?::kij:ni:,‘z:z::s of tinished and semi-finished goods, stock-in-trade 2.667.98 (8.008.74) (3.358.89)
d) Employee benefits expense 5.795.27 5.963.40 22.419.32
e) Fihance costs 1.793.60 1.218.11 6,298.70
f)  Depreciation and amortisation expense 2.38221 9.335.20
g)  Other expenses 21.291.00 19.273.25 75.394.91
Total expenses | 4(a) to 4(g) | 59,918.15 51,912.17 2,26,686.43
s ::25;&:;??:,::{2‘?3??[33?5 ].i‘nmﬁl:(loss) of joint ventures & associates, 3.212.03 11.785.98 17.703.74
6 Share of profit / (loss) of joint ventures & associates (271.28) 96.23 159,52 41812
7 Profit / (Loss) before exceptional items & tax [ 5+ 6 ] 1,841.95 3,309.18 11,945.50 18,121.86
8 Exceptional items :
a) Profit / (loss) on sale of subsidiaries and non-current investments 468 (20,19) 1556 66.86
b)  Provision for impainnent of investments © doubtful advances (net) 1998 - {12.39) 83.68
¢}  Provision for impairment of non-current assets {net) - 25.37 - 25.37
d)  Employee separation compensation (18.50) 4.58 (76.25) (91.94)
€)  Restructuring and other provisions {0.02) 10.05) - (1.70)
H g::;;(::ls; )I:sx; :\::”cunenr investments classified as fair value through 78 1.88 33 84 30.99
Total exceptional items [ 8(a) to 8(f) ] 13,42 11.59 {3924 113.26
9 Profit / (Loss) before tax [ 7 + 8] 1,8558.37 3,320.77 11,906.26 18,235.12
10 Tax Expense
a) Current t1ax 1.142.74 1,147.79 2,398 19 5,324 96
b)  Current tax in relation to earlier years {115.76) 872 6 88 36.37
¢} Deferred tax 303.54 598.02 1.787.19 +.798.44
Total tax expense [ 10(a) to 10(c) ) 1.330.52 1.754.53 4,192 26 10,159 77
11 Net Profit / (Loss) for the period [{9-10] 524.85 1,566.24 7,714.00 8,075.35
12 Profit/ (Loss) for the period attributable to:
Owners of the Company 633.95 1.704.86 7.764 96 8.760.40
Non controlling interests €109.10) (138.62) (50 96} (685 05)
13 Other comprehensive income
A (i) Items that will not be reclassified to profit or loss (4.690.20) {805.77) {4,832 14 {13,529.65)
(ii) Income tax relating to items that will not be reclassified to profit or loss 1,199.23 186.35 1.186.98 3.353.56
B (i) Items that will be reclassified to protit or loss 430.68 32049 (2,965 46) (4.175.40)
(i) Income tax on items that will be reclassified to profit or loss (112,423 103.67 (029) 502.42
Total other comprehensive income (3,172.71) (195.26) (6.610.91) (13.849.07)
14 Total Comprehensive Income for the period [ 11 + 13 | (2,647.86) 1,370.98 1,103.09 (5,773.72)
IS Total comprehensive income for the period attributable to:
Ohvners of the Company ) {2.510.55) 1.514.38 1.165.69 (5.107.7:4)
Non can’tmlling interests (137.31) {143 403 (62.60) (665.98)
16 Paid-up equity share capital {Face value ¥ 1 per share] 1.221.24 1.221.24 1.221.21 1.221.24
17 Reserves (excluding revaluation reserves) and Non controlling interest 1.03.953.97
18 Earnings per equity share:
mi not anni -
2\;53 ::ce:‘;n‘flr“f:z {not annualised) - in Rupees 0.52 1.40 6.36 7.17
Diluted camings per share (not annualised) - in Rupees 0.52 140 6.36 217

(after exceptional items)
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Consolidated Segment Revenue, Results, Assets and Liabilities

Particulars

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

Total from op:

Segment Results before exceptional items, interest, tax and depreciation :
“Tata Steel India
‘lata Steel Long Products
Other Indian Operations
Tata Steel Europe
Other Trade Related Operations
South East Asian Operations
Rés( of the World
Total
Less: Inter Segment Eliminations
Total Segment Results before exceptional items, interest. tax and depreciation
Add: Finance income ‘ '
Less: Finance costs
Less: Depreciation and Amoriisation
Add: Share of profit / (loss) of joint ventures and associates
Profit / (Loss) before exceptional items & tax
Add. Exceptional itéms '
Profit / (Loss) before tax
Less: Tax expense
Net Profit / (Loss) for the period

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

Segment Liabilities:

Quarter ended
on 30.06.2023

Unaudited

3234162
3.568 24
5.570.02

2133482
1529032
1,879 61

27132

80.264.95

20.775.29

59,489.66

734782
16597
23022

(1,569.15)

(12.86)
24.08
2710

6,243.18
12120

6,121.98
23872

182515

241232

(271.28)

1,831.98

1342

1,855.37

133082
524.88

21519281
21.63587
19.612.00
76611 38
23,52272

463038
717217
$6.283 14
2,87,094.19
s261
2,87,146.80

Tata Steel India 1.07.093.18
Tata Steel Long Products 2052022
Ot)';er Indian Operations 877143
Tata Steel Europek $1.795.70
Other Trade Related Operations 73,595 07
South East Asian Operations 790 05
Rest of the World 977452
Less: Inter Segment Eliminations §7,72086
‘Total Segment Liabilities 1,84.619.31
Total Liltn'li’(ies 1,84,619.31
TATA STEEL LIMITED
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Quarter ended Quarter ended

an 31.03.2023

Unaudited

h

34,2752
301581
632383

22,036.15

17.208 1
219852

2677

85.084.44

2212290

62,961.54

8.089 02
149
547 87
(1,641.20)
35547
63.75
(129.99)
7.286.41
6104
722837
16337
1.793.60
238221
96.25
3309.18
1159
3320.77
175453
1.566.24

20565043
22206 99
1871736
§4.390 40
3036220

1,888.17
7.082 30
8534461
2,87962.34
59 40
2,88,021.74

1.01.980.42
20.833.83
8.693.97
5§3.039.52
73.889.08
93331
956037
86,083 97
1,82,846.53
1,82,846.53

on 30.06.2022

Unaudited

3202100
1.994.25
551959

25.960.88

25,147 29
251237

174,48

93,329.95

29,899 88

63,430.07

9.615.79
{3388}
343,70
6.036 61
(586.81)
302389
(35.60)
15.642.79
59532
15.047.47
10341
121811
223679
15952
11,945.50
139.24)
11,906.26
419226
7,714.00

2,08.835.30
19756 19
1791949
CINT IR LY
29.131.79
451747
7.192.59
81,051 23
2,97.459.39
3851
97.517.90

1.15,580.05
16.898.19
8.127.19
17.571.27
6907761
807.55
8.684.03
81.18248
1.85.563.41
1,85.563.41

)Ragfateggd Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
Cel 01 22 6665 8282 Fax 91 22 6665 7724 Website www. tatasteel.com
Corporate identity Number L27100MH1807PLC000260

Financial year
ended on
31.03.2023

Audited

1.20,006 62
8.991.78
23,03500
90.300 30
73,973 53
8,731 44
648.77
3.34,687.53
91.334 84
2.43.352.69

28.174 58
(613 .08)
1.167.90
1.632.06

168.40
473.64
48001
33,462.68
76517
32,697.51
640 13
6.208.70
9,335 20
41812
18,121.86
113.26
1823512
10,159.77
807535

18.71736
84300 10
3036220
4.888.17
7.082 40
8534461
2,87,962.34
59430
2.88,021.74

1.01.980.42
2083383
8.693 97
353.,03052
73.889 08
93331
9.560.37
86,083 97
1,82,846,53
1.82,846.53




Additional information pursuant to Regulation 52(4) of the Securities Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulation, 2015, for Consolidated financial results as at and for the quarter ended on 30th June, 2023 :

Particulars

[

w

P

-3

<

=3

15

Net debt equity ratio
Net debt - Average equityy

[Net debt: Non-current borrowmgs - Current borrowimgs ~ Nom-current and current lease habihnies - Current mvestments - Cash and
cash equivalents - Other balances with banky (icltding non-current earmarked balancesj]
[Equuy: Equity share capral - Other equuy - Non controlling interest]

Debt service coverage ratio
(EBIT  (Net finance charges + Scheduled principal repuyments of non-current borrowings and lease abligations fexcludimg

prepayments) during the periodj}
JEBIT : Prafit before taxes - (- Excepnional wwems - Net finance charges|

INer finance charges: Finance costy (excluding interest on current borrowings) - Interest income - Divdend income from current
mvestments - Net gan (loss) on sale of current imvestments|

Interest service coverage ratio

(EBIT  Net finance chargesy

JEBIT : Profit before taxes - (-} Exceptional wems - Net finance charges]

[Net finance charges: Finance costs fexcliding interest on current borrowingsy - Interest pcome - Iividend incame from current
mvestments - Net garne flossi on sale of current mvesiments|

Current ratio
(Total current ussers  Current habtliiesy

[Current habihties: Total current abilines - Curvent maturities of non-current borrowings and lease obligations

Long term debt to working capital ratio
{((Non-current borrowings - Non-c 1 lease habil, - Current of non-current forrowings and lease vhligations)  (fotal

current assets - Current habihyesii

[Current iabilines: Total current habiliies - Current mameruires of non-current borrowmgs aund lease obligations |

Bad debts to account receivable ratio™
(Bad debts  Average trade recervables)

Current liability ratio
(Total current liabilines  Total labilites

Total debts to total assets ratio
{INon-current borrowings - Current borrowmngs -~ Non-current and current leaye lrabilitiesi Total assets)

Debtors tumover ratio (in days)
(Average trade recervables  Turnover m daysj

[Turnover: Revenue from operations |

Inventory turnover ratio (in days)

(Average uvemtory Sale of products in davsy
Operating EBIDTA margin (%

(EBIDTA  Turnover

JEBIDTA: Profit before taxes ~ (- Excepnional stems - Net finance charges - Depreciation and amortisation - Share of results of equiy:
accounted mvestmenis|

[(Net finance charges: Finance costs - Interest imncome - Dividend mcome from current investments - Net gamn dossi on sale af current
mvestments) |

[Turnaver: Revenue fram operations|

Net profit margin (%)

(Nt profit afier tax  Turnovery

JfTurnover: Revenue from operations]

Debenture redemption reserve {in 2 Crore}

Net worth (inX Crore}

(Equaty share capual - Other equty - Capual reserve - Caprtal reserve on consolidation - Analgamation reserves
(o] ing red: ble prefe shares {quantity and value)

* Net working capital is negative
A 0.00 represents value less than 0.01

TATA STEEL LIMITED

Corporate Identity Number L27100MH1807PLC000260
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Quarter ended Quarter ended Quarter ended
on 31,06,2023 an 31.03,2023 on 30.06.2022

047

w
tn
by

0.98

0.31

84

1029

0.88

1,328.75

97,935.69

red Cffice Bombay House 24 Homi Mody Sireet Fort Mumbai 400 001 India
el 91 22 6665 8282 Fax 81 22 6885 7724 Website www tatasteel.com

06! 048
2.99 326
107 18.25
101 106
69.78 924
0.00 0.00
053 0.60
0.29 0.28
i 17
80 81
1148 2372
249 1216
2.046.00 2,046.00
1.00462.79  1.06,744.22
Not applicable

Financial year
ended on
31.03.2023

0.61

6.01

Lol

6978

0.00

0.53

0.29

3

79

344

2,040.00

1.00462.79




Notes:

1.

2.

The results have been reviewed by the Audit Committee and were approved by the Board of Directors
in meetings on July 24, 2023.

The Board of Directors of the Company at its meeting held on September 22, 2022, had considered and
approved amalgamation of Tata Steel Long Products Limited (“TSLP"), Tata Metaliks Limited (“TML"),
The Tinplate Company of India Limited (“TCIL"), TRF Limited (*TRF”), The Indian Steel & Wire Products
Limited ("ISWP"), Tata Steel Mining Limited (“TSML") and S & T Mining Company Limited ("S & T
Mining”) into and with the Company by way of separate schemes of amalgamation and had
recommended a share exchange ratio /cash consideration as below:

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

b) 79 fully paid-up equity shares of ¥1/- each of the Company for every 10 fully paid-up equity shares
of X10/- each held by the public shareholders of TML.

c) 33 fully paid-up equity shares of ¥1/- each of the Company for every 10 fully paid-up equity shares
of X10/- each held by the public shareholders of TCIL.

d) 17 fully paid-up equity shares of ¥1/- each of the Company for every 10 fully paid-up equity shares
of ¥10/- each held by the public shareholders of TRF.

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

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

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

As part of defined regulatory process, the following schemes have received approval(s) from stock
exchanges and Securities and Exchange Board of India:

i. TSLP into and with the Company (“TSLP Scheme")
ii. TCIL into and with the Company (“TCIL scheme”)
iii. TML into and with the Company (“TML Scheme")
iv. TRF into and with the Company (“TRF Scheme”)

v. ISWP into and with the Company. (“ISWP Scheme")

The first motion applications for all the above-mentioned schemes from (i) to (iv) have been filed by the
Company with Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT").

TARTA STEEL LIMITED

d Office Bombay House 24 Homi Mady Street Fort Mumbai 400 001 india
91 22 6665 8282 Fax 91 22 6665 7724 Website www tatasteel.com
Corporate identity Number 1.27100MH1907PLC000280
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Pursuant to the directions of the Hon'ble NCLT vide its orders dated May 16, 2023 passed under the first
motion applications of the Company for the TSLP Scheme and TCIL Scheme, the Company convened the

following meetings of its equity shareholders on:

a) June 27,2023 to consider, and if thought fit, to approve, the TSLP Scheme. The shareholders of the
Company have approved the TSLP Scheme with requisite majority.

b) June 28, 2023 to consider, and if thought fit, to approve, the TCIL Scheme. The shareholders of the
Company have approved the TCIL Scheme with requisite majority.

Pursuant to the directions of the Hon'ble NCLT vide its order dated June 14, 2023, passed under the first
motion applications of the Company for the TML Scheme, the meeting of the equity shareholders of the
Company is scheduled to be held on August 10, 2023, over video conference / other audio-visual mode,
to consider, and if thought fit, to approve, the TML Scheme.

The second motion applications have been filed for the following schemes of amalgamations at the
relevant National Company Law Tribunals and the Company awaits confirmation orders for both these
schemes-

i.  TSML into and with the Company
il. S&T into and with the Company

The Board of Directors of the Company at its meeting held on February 6, 2023, had considered and
approved the amalgamation of Angul Energy Limited (“AEL") into and with the Company by way of a
scheme of amalgamation and had recommended a cash consideration of ¥1,045/- for every 1 fully paid-
up equity share of X10/- each held by the shareholders (except the Company) in AEL. Upon the scheme
coming into effect, the entire paid-up share capital of AEL shall stand cancelled in its entirety.

The amalgamation will ensure consolidation of all power assets under a single entity, which will
increase system agility for power generation and allocation. It will help the Company to improve its
plant reliability, ensuring steady source of power supply while optimising cost. Further, such
restructuring will lead to simplification of group structure by eliminating multiple companies in similar
operation, optimum use of infrastructure, rationalisation of cost in the areas of operations and
administrative overheads, thereby maximising shareholder value of the Company post amalgamation.

The scheme is subject to defined regulatory approval process, including approval by stock exchanges
and Securities and Exchange Board of India and the Hon’ble National Company Law Tribunal.

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

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

Based on the assessment, the MLE business is expected to have adequate liquidity under all the
reasonably possible scenarios considered. In relation to the likely investments required for the de-

TATA STEEL LIMITED
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carbonisation of the MLE operations driven by regulatory changes in Europe and Netherlands, inter alia,
the scenarios consider that the Dutch government will provide financial support to execute the

decarbonisation strategy.

The outlook for Tata Steel UK Limited (“TSUK"), a wholly owned indirect subsidiary of TSE, however, is
expected to be adversely impacted towards meeting its liquidity requirements and accordingly with
respect to its ability to continue as a going concern. In response to the challenging market and business
conditions, TSUK continues to implement various measures aimed at improving its business
performance and conserving cash including but not limited to ensuring adequate liquidity, if required,
through available financing options, management of working capital, implementation of cost reduction
measures and discussions with the UK Government to seek adequate support for transition to Green
Steel as part of its decarbonization strategy. The progress of discussions with the UK government is also
being monitored closely given that based on the initial and subsequent discussions it remains uncertain

whether adequate support for the decarbonisation strategy would be agreed. Given the risks and
challenges associated with the underlying market and business conditions, the uncommitted nature of
available financing options and the uncertainty with respect to whether adequate government support
would be agreed, there exists a material uncertainty surrounding the impact of such adversities on the
financial situation of TSUK.

The financial statements of TSE have been prepared on a going concern basis recognising the material
uncertainty in relation to TSUK.

Whilst the Company’s carrying amount of its equity investment in T Steel Holdings Pte. Ltd. after
recognising impairment in earlier years, which holds TSE, is considered recoverable in the standalone
financial results, the associated uncertainties have been explained above.

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

During the quarter, the Company entered into a long-term arrangement with a joint venture to dedicate
a class of it’s downstream assets for production of certain value added products to drive synergies at
market place. Pursuant to this arrangement, “Other income” in the standalone and consolidated
financial results includes a gain of ¥903.40 crore for the quarter (net of tax impact on the net profit for
the quarter is ¥676.03 crore on standalone basis).

The consolidated net profit for the quarter considers a gain of ¥338.02 crore (net of tax) on account of
the above transaction based on the Company’s shareholding.

Exceptional item 8(a) and 8(b) in the consolidated financial results represents profit on disposal of an
associate and reversal of doubtful advances respectively within the Group’s European Operations.

Exceptional item 8(e) in the consolidated financial results represents stamp duty and registration fees
paid within the Group's Indian Operations.

TATA STEEL LIMITED

Registered Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
Tel 91 22 6665 8282 Fax 91 22 8665 7724 Website www tatasteel.com
Corporate Identity Number L27100MH1807PLC000260
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7. Figures for the quarter ended March 31, 2023, represents the difference between audited figures in
respect of the full financial year and the published figures of nine months ended December 31, 2022.

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

N <
N M\,&,L«,V\V"

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

Mumbai: July 24, 2023

TATA STEEL LIMITED

Registered Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 india
Tel 91 22 6665 8282 Fax 91 22 6665 7724 Website www tatasteel.com
Corporate Identity Number L27100MH1907PLC000260
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Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of TRF Limited

Report on the Audil of Standalone Financial Results

Opinion

2,

We have audited the standalone annual financial results of TRF Limited (hereinafter referred to as the
“Company”) for the year ended March 31, 2023 and the standalone statement of assets and liabilities and
the standalone statement of cash flows as at and for the year ended on that date, attached herewith, being
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’) which Las been
initialled by us for identification purposes.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial results:

(i) are presented in accordance with the requirements of Regulation 33 ol the Listing Regulations in this

regard; and

ii) give a true and fair view in conformity with the recognition and measurement principles laid down in the
& y g

applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the “Act”) and
other accounting principles generally accepted in India, of net profit and other comprehensive income and
other financial information of the Company for the year ended March 31, 2023 and the standalone
statement of assets and labilitics and the standalone statement of cash flows as at and for the year ended

on that date.

Basis for Opinion

3.

Boa

Price Waterhouse & Co Chartered Accountants I¥
Gurugram - 122 002, Haryana

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of Chartered
Accountants of India. Our responsibilities under those Standards are further described in the ‘Auditor’s
Respousibilities for the Audit of the Standalone Financial Results' section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
cthical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion.

rd of Directors’ Responsibilities for the Standalone Financial Results

These Standalone financial results have been prepared on the basis of the standalone annual linancial
statements. The Company’s Board of Directors are responsible for the preparation and presentation of
these standalone financial results that give a true and fair view of the net profit and other comprehensive
income and other financial information of the Company and the standalone statement of assets and
liabilitics and the standalone statement of cash flows in accordance with the recognition and meuasurement
principles laid down in the Indian Accounting Standards preseribed 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 of the Listing Regulations. The Board of Directors of the Company are
responsible for 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 ather
irregularities; selection and application of appropriate accounting policies; making judgments and
estimales thal are veasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the standalone [inancial statements
thal give a true and fair view and are free from material misstatement, whether due to {raud or error,
which have heen used for the purpose of preparation of the standalone financial results by the Directors of
the Company. as aforesaid.

ith Floor, Tower B, DLF Cyber City

T: +91 (124) 4620 000, F: +91 (124) 4620 620

Registered office and Head office: Plot No. 56 & 57, Block DN, Sector-V, Salt Lake, Kolkata - 700 091

Price Waterhause & Co. (a Partnership Firm} Into Price
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number before conversion was 304026E)
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INDEPENDENT AUDITOR'S REPORT
To the Board of Directors of TRF Limited
Report on the Standalone Financial Results

In preparing the standalone financial results, the Board of Directors of the Company are responsible for
assessing the ability of the Company to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

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

7.

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these standalone

financial resuits.

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the standalone financial results, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls. (Refer
paragraph 11 below)

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

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

cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the standalone financial results, including

the disclosures, and whether the standalone financial results represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with those charged with governance of the Company regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit. We also provide those charged with
governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of TRF Limited
Report on the Standalone Financial Results

Other Matters

10. The Financial Results include the results for the quarter ended March 31, 2023 being the balancing figures
between the audited figures in respect of the full financial year and the published unaudited year to date
figures up to the third quarter of the current financial year, which are neither subject to limited review nor
audited by us.

11. The standalone annual financial results dealt with by this report has been prepared for the express
purpose of filing with stock exchanges. These results are based on and should be read with the audited
standalone financial statements of the Company for the year ended March 31, 2023 on which we issued an
unmodified audit opinion vide our report dated May 5, 2023.

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

N\

Charan S. Gupta

Partner

Membership Number: 093044
UDIN: 23093044BGYMMJ7470
Gurugram

May 5, 2023
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TRF LMAITED
ATATA Enterprise

Regd. Office : 11, Station Road, Burmamines, Jamshedpur - 831 007
CIN : L74210J61882PL.CO00700

STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED RMARCH 31, 2023
Re. In Lakhs
Standalone
sl Quarter ended Year ended
No. Particulars 31.03.2023 | 31.12.2022| 31.03.2022 | 31.03.2023 | 31.03.2022
Unaudited | Unaudited | Unaudited Audited Audited
1. |Revenue from operations
(a). Income from operations 3,552.81 4,321.40 4,948.40 17,373.78 12,713.76
(b). Other operating revenues 336.46 - - 336.48 -
Total revenue from operations [1(a) to 1(b)] 3,889.27 4,321.40 4,948.40 17,710.24 12,713.76
Other income 843.25 296.80 2,039.36 4,855.20 2,087.35
3. |Total income (1 +2) 4,73252| 4,618.20 8,987.76 22,565.44 14,781.11
4. | Expenses
(a). Cost of raw materials consumed 331.35 3685.29 235.00 1,082.93 1,400.94
(b). Cost of service consumed 100.27 606.52 461.85 1,698.77 2,425.34
(€). Changes r&m’ of finished goods, work in progress and 15654 13342  1,04061 89584 1.747.10
(d). Employee banefiis expense 1,668.22| 1,687.80 889.48 6,073.58 3,565.79
(e). Financs costs 549.98 534.12 620.19 2,474.89 3,061.368
(f). Depreciation and amortization expense 48.14 48,27 63.86 201.42 241.56
(g). Other expenses 1,214.72 333.14 805.02 2,351.94 3,884.77
Total expsnses [4({a) to 4g)] 4,069.22| 3,708.56 4,106.01 14,459.16 16,326.86
5. |Profit] (loss) before exceptional items and tax (3 - 4) 663.30 909.64 2,881.75 8,108.28 (1,545.75)]
6. |Exceptional tems (Refer Note 7) - - - - (489.20)
7. |Profit/ (loas) before tax (5 + 6) 663.30 909.64 2,881.75 8,108.28 (2,034.95),
8. [Tax expense / (credit)
(a). Current tax: current year - - - - -
(b). Current tax: eariler years (669.59) - - (869.59) -
(¢). Deferred tax - - - ~ -
Total tax expense / (credit) [8(a) to 8(c)] (669.59) - - (669.59) -
9. |Net Profit/ (loss) for the period (7 - 8) 1,332.89 $09.64 2,881.75 8,778.87 {2,034,95)
10. |Other comprehensive income (Net of tax)
A. Items that will not be reclassified to profit or loss (92.97) 2277 (77.98) (47.81) (241.21)
B. items that will be reciassified to profit or loss - - - - -
Tatal other comprehensive income (A + B) (92.87) 2277 (77.98) (47.81) (241.21)
11. |Total comprehensive income (8 + 10) 1,239.92 932.41 2,803.77 8,728.36 (2,276.16)
12. |Paid-up equity share capital ( Face value Rs. 10 per Share ) 1,100.44 1,100.44 1,100.44 1,100.44 1,100.44
13. |Other Equity (1,692.28)] (30,052.42)
14. |Eaming/(loss) per Equity share (Not annualised*)
Basic EPS - in Rupass 1211 8.27 26.19* 79.75 (18.49)/
Diluted EPS - in Rupees 10.56; 7.20* 26.19* 70.48 (18.49)
ot € S
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TRF LBHTED
A TATA Enterprise

Ragd. Office : 11, Station Road, Burmamines, Jamshedpur - 831 007

CIN : L74210JH1962PLC000700

SEGMENT WISE REVENUE, RESULTS AND ASSETS & LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023
Re. in Lakhs
Standalone
sl Pariculars Quarter ended Year ended
No. 31.03.2023 | 31.12.2022] 31.03.2022 | 31.03.2023 | 31.03.2022
. Unaudited | Unaudited | Unaudited Audited Audited
1. |Segment Revenue
(a). Projects & Services 478.2T1 | 1,.227.60 1,098.92 §,728.30 4,756.00
{b). Products & Services 3,543.88| 3,14698 4,112.81 12,331.38 8,526.65
Total Segment Revenus 4,019.13] 4;374.58 5211.73 18,059.68 13,282.65
Lass : Inter- segment revenue 129.38 53.18 263.33 349.42 568.89
Revenue from operations 3,889.27 4,321.40 4,948.40 17,710.24 12,713.78
2. |Segment Results
(a). Projects & Services (1,289.01) 113.81 169.77 4,374.21 {(2,056.03)
(b). Products & Services 1,733.61 1,003.87 2,133.33 4,929,866 2,344 46
Total Segment Results 464.80 1,207.78 2,303.10 $,303.87 288.43
Interest 480.16 499.38 540.72 2,284.83 2,864.11
Other unaliocable expenditure / (income) (Net) (678.88)] (201.24)] (1,119.37)] (1,087.24)] (1,029.93)
Profit / (loes) befora exceptional tems & tax 663.30 909.64 2,881.75 8,108.28 ¢l .545.75)I
Exceptional ltams (Refer Note 7) . - - - (489.20)|
Profit / (lose) before tax $63.30 909.64 2,881.75 8,108.28 (2.03435)*
Tax expanse (669,89) - - (689.589) -
Profit ] {loss) after tax 1,332.89 909.64 2,881.75 8,775.87 (2,034.95)
3. |Segment Assets
Projects & Services 11,202.82 | 12,268.60 10,318.23 11,282.82 10,319.23
Products & Services 4,237.29| 4,656.88 8,987.33 4,237.29 8,987.33
Unatllocable 12,91241} 15282.89 11,189.78 12,912.41 11,188.78
Total Segment Assets 28,432.52| 32,208.37 30,496.34 28,432.52 30,496.34
4. [Segment Liabilities
Projects & Services 12,223.41| 12,983.28 18.413.05 12,223.41 18,413.05
Products & Services 3,880.00 3,513.05 8,136.08 3,880.00 8,136.08
Unallocable 10,420.95 | 21,122.29 32,899.19 10,420.98 32,899.19
Total Segment Liabilities 26,524.38 | 37,618.60 §9,448.32 26,524.36 58,448.32

123




TRE LIMITED
ATATA Entorprice

Rogd. Office : 11, Station Road, Bummamines, Jamwhedpur - 831 607
CIN : L74210JH1982PLC000700

STANDALONE STATEMENT OF ASSETS ARD LIABILITIES AS ON MARCH 31, 2023

Re. In Lakhs
Aast As at
Particulars 31.03.2023 31.03.2022
Audited Audited
A |ASSETS
1. |[Non-current sssets
(a) Property, plant and equipment 1,674.41 1,777.87
(b) Right-of-use Assets 4284 32.08
{c) Intangible assets - 1.40
1,717.28 1,811.35
{d) Financial assets
() Invesiments
a) Investment in subsidiaries 5,528.94 5,528.84
b) Other investments 8049 7350
(i) Other financial assets 12147 13.34
(8) Advence income tax assets (Net) §22.68 2,749.39
()  Other non-current assets 2,173.42 2,521.45
Sub total non-current 2esets 10,034.92 12,607.97
2. |Current assets
(8) Inventories and contracts in progress 1,040.43 2,118.71
(b) Financlal assets
i) Investments 6,088.24 -
(§) Trade recelvables 10,240.83 13,940.24
(i) Cash and cash squivalent 220.17 63.26
(iv) Other balances with Bank 0.42 297.41
(v) Other financial assets 104.30 105.51
{c) Othercument assetls 703.51 127524
Sub total current sssets 18,397.60 17.798.37
TOTAL ASSETS 23,432.82 30,496.34
8 |EQUITY AND LIABILIMIES
1. |[Equity
(a) Equity share capital 1,100.44 1,100.44
(b) Instruments entirely equity in nature (Refer Note 3) 2,500.00 -
{c) Other equity (1.8!23_)1 (30,052.42)|
Sub total equity 1,808.16 (28,951.98)
2. |Non-current Habliities
(a) Financial labilities
() Bomowings 8,384.20 7,990.76
(i) Lease Liabliitles 74.94 48.58
(b) Provisions 1,849.00 1,713.29
(c) Defemed tax liabillties (Net) - -
{d) Othernon current liabilites 2.80 349
Sub total non-current liabilities 10,310.74 9,756.12
3. |Current liabilitles
(a) Financial iabilities
() Borowings - 21,588.21
(i) Trade payables
(a) total outstanding dues of micro and small enterprises 2,288.68 3,340.97
(b) total outstanding dues of creditors other than micro and small enterprises 3,894.91 9,366.08
(i) Lease Liabliitles 22,22 21.17
(iv) Other financial llabliities 1,233.78 1,500.20
{{b) Provisions 1,803.82 1,490.85
{c) Cument Income tax liablfities (Net) 109.88 1,654.10
(d) Other curent liabillties 6,780.27 10,730.02
ISub total current Eabliities 16,213.62 49,692.20
TOTAL EQUITY AND LIABILITIES 28,432,852 30,496.34
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TRF LIWITED

A TATA Enterprise
Regd. Office : 11, Station Road, Burmamines, Jumehedpur - 331 007
CIN ; L74210JH1862PL.C000700

STANDALONE STATEMENT OF CASH FLOWS FOR YEAR ENDED MARCH 31, 2023
Rs. In Lakhs
Yeoar ended Year ended
31.03.2023 31,03.2022
Auditod Audied
A. Cash Flows from Opersting Activities:
Profiti{Loss) for the period 877887 (2,034.95)
Adjustments for:
Income tax expenses recognized in statement of profit and loss (669.59) -
Depreciation and amortisation expense 20143 241.58
Loss Allowance 2488 1.603.03
Interest income (177.87) (9.88)
Dividend income (0.70) {0.33)
Income from Mutual Funds {285.30) -
Liabiiities/provisions no longer required written back (3,949.79) (1,856.64)
impairment in the vaiue of investment in Subsidiary - 489.20
Finance costs 247489 3,061.36
rofit)loss on sale of nt & ments {2.38) 0.05
Operating profit before workdng capital changes 6,421.07 1,383.42
Adjustments for (increase}/decraass in operaling assets
Inventorias and contracts in progress 1,076.28 1,974.52
Trade receivables 4,119.02 5,181.32
Non-current financial assets 117 1.04
Other non-cument assets {30.32) (101.86)
Current financial assets 1.21 (1,757.42)
Other cument assets 839.41 578.62
Adjustments for increase/{decrease) in operating lisbilities
Trade payables (2,027.82]
Current finsncial llabllities (847.84)]
Other current labilities (3,949.78),
Provisions 384.28
Other non-current liabilities
Cash generated fromi{usad in) operations 5,496.92
Direct taxes refunded/(paid) 1,480.28
Nat cash !n«d In} / generated from oparating activities 8,977.20
B, Cosh rom investing Activities:
Payments for purchase of propety, plant & equipment {121.71) (17.65)
Proceeds from sale of property, plant & equipment 3.74 -
Investment in Mutual Funds (19,2862.14) -
Proceeds from sale of Investment in Mutual Funds 13,428.20 -
Earmarksd deposits realised/(placed) 23899 (202.80)
Dividend received 0.70 0.33
Interest recaived 048 9.86
Net cash (used !n%l generated from Investing activities {8,888.77) (300.28)
C. Cash Fiows nancing Activities:
Proceeds from issuance of 12.17 % Non Convertible Redeemable Preference shares 23,900.00 -
Proceeds from Issuance of 11.25 % Optionally Convertible Redeemable Preference shares 2,800.00 -
Proceeds from Inter Corporate Deposits - 10,000.00
Proceeds from long-term boowings - 3,917.00
Repayment of Inter Corporate Deposits (19,000.00) -
Repayment of long-term borrowings (6,698.98) (1,958.44)
Proceeds from /(repayment agalnst) working capital borrowings (net (10,411.98)
Payment of lease obligation . {18.07)
Interest and other borrawing costs paid (1,437.51)
Nat cash (used in) / gensrated from financing activities (3,161.82)]
Net Increase/{decreass) In cash and cash equivalents 188.91
Cash and cash sguivalents as at 1 April* 83.2¢
ICash and cash equivalents ag at 31 March* 230.17

< Cash and cash equivalenis represents cash, cheques on hand and balances with banks.
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TRF LIWITED
ATATA Enterprize
Ragd. Office : 11, Station Road, Burmamings, Jamshedpur - 831 007
CiIN : L74210JH1962PL.C000700

Notes :
1. The above standalone results were reviewed by the Audit Committee and approved by the Board of Directors at their meetings
held on May 05, 2023.

2. The Company has accumulated losses as on March 31, 2023 amounting to Rs. 58,964.46 lakhs and has eamed Profit after tax
of Rs. 8,775.87 lakhs during the year ended March 31, 2023 as against loss after tax of Rs. 2,034.95 lakhs in the previous year

ended March 31, 2022.

The Company has generated sufficient cash flow during the year, mainly on account of improved operations, resulting from new
business and necessary financial support from the promater, increased efficiencies from project activities, etc. The Promoter
have infused Rs. 2,500 lakhs through 11.25% Optionally Convertible Redeemable Preference Shares in May 2022, and Rs.
16,500 lakhs & Rs. 7,400 lakhs through 12.17% Non-Convertible Redeemable Preference Shares in June 2022 and March
2023 respectively. The Company expects to ganerate positive cash flows from increased continuing business from promoter
and has access to additional funding of Rs. 10,000 lakhs through Inter Corporate Deposit from the promoter which has besn
approved by the Board at their Meeting held on February 9, 2023 and subsequently by the Shareholders on March 30, 2023.
Further, the Company also expects cash flow from the proceeds of restructuring of its subsidiaries, which will be sufficient to
meet any future obligations of the company. Accordingly, these financia! results have been prepared on a going concem basis.

3. The Company has issued 11.25% Optionally Convertible Redeemable Preference Shares in May 2022 amounting to Rs. 2,500
lakhs. It will be convertible at the option of the Company during the first 18 months from the date of aliotment, at a price of Rs.

154.19 per share.

4. The Company has issued 12.17% Non-Convertible Redeemable Preference Shares in June 2022 amounting to Rs. 16,500
lakhs and 12.17% Non-Convertible Redeemable Prefarence Shares in March 2023 amounting to Rs. 7,400 lakhs. These will be
Redsemable at par upon maturity (at the end of 15 years from the date of allotment at par).

5. Revenue from construction contracts are recognized on percentage complation method. The estimated cost to complete the
contracts is armived at based on technical data, forecast, assumptions and contingencies and are based on the current market
price or firn commitments, as applicable. Such estimates/assumptions are subject to variations and completion of the projects
within the estimated time. The management has necessary internal contro! in place around the estimation process and variation

is not expected to be significant,

6. The Company had submitted an application to RBI in 2013 for capitalisation of corporate guarantee fee and interast on loan
receivable from TRF Singapore Pts. Ltd. The same was approved by RBI vide letter dated September 11, 2018 subject to
compounding for non-compliance with the relevant Regulation. Further, in the said letter, RBI also directed the Company to
unwind its FDI in the joint venture through its foreign step-down subsidiary within a specific time period and apply for
compounding for both the above stated matters. During the quarter ended December 31, 2020, the Group divested its entire
stake in the said joint venture and communicated the same to RBI. Subsequently, on September 3, 2021 RBI issued a
Memorandum of Compounding (MoC) in respect of cantraventions pertaining to earfier years including a number of procedural
matters. The Company submitted its compounding application on October 29, 2021 to the RBI. RBI vide letter dated November
10, 2021 retumed the application filed, directing the Company to file separate compounding applications for each overseas
entity. The Company vide Istter dated November 22, 2021, filed separate compounding applications for each overseas entity.
Based on such Compounding application, RBI vide order dated May 27, 2022 and June 29, 2022 compounded all the
contraventions and directed the Company for payment of sum towards compounding. The Company appropriately paid the

amount and accordingly the applications are disposed.

7. The Company has recognized an impairment charge of Rs. 489.20 lakhs during the year ended March 31, 2022 in the carrying
value of investments in its subsidiary. The aforesaid items has been disclosed as exceptional item.

8. The Company had reached an agreement with the Union for the wage revision on July 23, 2021 for the graded employees
which was pending since 2015. The impact of the wage revision has been accounted for in the financial resulis during the year

ended March 31, 2022,

9. Other Income of the Company includes amounts aggregating to Rs. 3,849.79 iakhs during the year ended March 31, 2023 (Rs.
743.32 lakhs during quarter ended March 31, 2023 and Rs. 132.07 Iakhs during quarter ended December 31, 2022) which are

in the nature of liabilities no longecseg
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10. During the Financial year ended March 31,2023 (AY 2023-24), the Company has elacted to exercise the optlon of lower tax rate

11.

12.

13.

14.

as pemmitted undaer Section 115BAA of the Income Tax Act.

The Board of Directors of the Company, at its mesting held on September 22, 2022, had approved the scheme of
Amalgamation of TRF Limited, into and with its promoter company, Tata Steel Limited as a going concem with the Appointed
Date of April 1, 2022, subject to the requisite statutory and regulatory approvals which includes approvats from stock exchanges
and NCLT. The Board of Directors has recommended a share exchange ratio of 17 fully paid equity shares of Re.1/- each of
Tata Steel Limited for every 10 fully paid equity shares of Rs.10/- each of the Company. Upon implsmentation of the scheme,
the equity shareholders of the Company would be entitled to fully paid shares of Tata Steel Limited in the ratio as set out in the
scheme. The company had submitted the scheme of amalgamation to Stock Exchanges on October 11, 2022 and received no
objection/no advarse objection from National Stock Exchange of India Limited and BSE Limited respectively vide letter dated
March 31, 2023. The Company has subsequently filed the Scheme with Hon'ble National Company Law tribunal

("NCLT"),Kolkata Bench on April 04, 2023 for approval.
The Company's reportable segment has been identified as business segment based on nature of product/services, risks,

retums and the intemal business reporting system as per IND AS 108. The Company is engagad in the business of " Project 8
Services” and "Product & Services". The Managing Director of the Company has been identified as the Chief Operating

Decision Maker(CODM).

Figures for the quarter ended March 31, 2023 and March 31, 2022 represent the difference between the audited figures in
respect of the full financial year and the published figures of nine months ended December 31, 2022 and December 31, 2021
respectively.

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

Umesh Kumar Singh

Jamshedpur : May 05, 2023 Managing Director
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Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of TRF Limited

Report on the Audit of Consolidated Financial Results

Opinion

. We have audited the consolidated annual financial results of TRF Limited (hereinafter referred to as the
“Holding Company”) and its subsidiaries (IIolding Company and its subsidiaries together referred to as
“the Group”), (Refer note 13 to the consolidated annual financial results) for the year ended March 31,
2023 and the consolidated statement of assets and liabilities and the consolidated statement of cash flows
as at and for the year ended on that date, attached herewith, being submitted by the Holding Company
pursuant lo the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (‘Listing Regulations’) which has been initialled by us for
identification purposes.

2. In our opinion and to the best of our information and according to the explanations given to us and based
on the consideration of reports of other auditors on separate audited financial information of the
subsidiaries, the aforesaid consolidated financial results:

(1) include the consolidated annual financial results of the following entities:
Subsidiaries:

TRT Singapore Pte Ltd, Singapore

TRT Holdings Pte Lid, Singapore

Dutch Lanka Trailer Manufacturers Limited, Sri Lanka
Dutch Lanka Engineering Private Limited, Sri Lanka

(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
vegard; and :

(iii) give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the “Act”)
and other accounting principles generally accepted in India, of net profit and other comprehensive
income and other financial information of the Group, for the year ended March 31, 2023 and the
consolidated statement of assets and liabilities and the consolidated statement of cash flows as at and for
the vear ended on that date.

Basis {or Opinion

3. We conducled our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Our responsibilities under those Standards are further deseribed in the
‘Auditor’s Responsibilities for the Audit of the Consolidated Financial Results’ section of our report. We
are independent of the Group, in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
stalements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence obtained by us and other auditors in terms of their reports referred to in “Other Matter”
paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Board of Dircctors’ Responsibilities for the Consolidated Financial Results

4. These consolidaled financial results have been prepared on the basis of the consolidated annual financial
statements. The Holding Company's Board of Directors are responsible for the preparation and
presetation of these consolidated financial results that give a true and fair view of the net profit and
other comprehensive income and other financial information of the Group and the consolidated
slatement ol assels and Jiabilities and the consolidated stalement of cash flows in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards prescribed under

Price Waterhouse & Co Chartered Accountants LLP, Building No. 8, 8th Floor, Tower B, DLF Cyber City

Gurugram - 122 002, Haryana
T: +91 (124) 4620 000, F: +91 (124) 4620 620

Registerad office and Head office: Plot No. 56 & 57, Block DN, Sactor-V, Salt Laka, Kolkata - 700 091

Price Waterhouse & Co. (a Partnership Firm) d into Price Waterh & Co Chartered Accountants ity Partnership with L.LP identity no:
LLPIN AAC-4362) with effect from July 7, 2014, Post Its converslon to Price Watarhcuse & Co Chartarad Accountants LLP, its (CAl registration number is
30: )0009 (ICAI regi ion number before conversion was 304026E}
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of TRF Limited
Report on the Consolidated Financial Results

5.

6.

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 of the Listing Regulations. The
respective Board of Directors of the companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of
the Group 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
the design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the consolidated financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the respective Board of Directors either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for overseeing
the financial reporting process of the Group.

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

7.

8.

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a imaterial misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial results.

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

¢ Identify and assess the risks of material misstatement of the consolidated financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

s Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls. (Refer
paragraph 13 below)

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

e Conclude on the appropriatencss of the Board of Directors usc 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 ability of the Gronp to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the consclidated financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the underlying
transactions and events in a manner that achicves fair presentation.

»  Obtain sufficient appropriate audit evidence regarding the financial results/financial information of
the entities within the Group lo express an opinion on the consolidated Financial Results. We are
responsible for the direction, supervision and performance of the audit of financial information of
such entities included in the consolidated financial vesults of which we are the independent auditors.
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of TRF Limited
Report on the Consolidated Financial Results

10.

For the other entities included in the consolidated financial results, which have been audited by
other auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial results of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit. We also provide those
charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communijcate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

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

Other Matters

11,

12.

13.

We did not audit the financial information of four subsidiaries included in the consolidated finaneial
results, whose financial information reflect total assets of Rs. 15216.96 lakhs and net assets of Rs.
11025.17 lakhs as at March 31, 2023, total revenues of Rs. 8019.00 lakhs, total net profit after tax of Rs.
1013.98 lakhs, and total comprehensive income of Rs. 991.21 lakhs for the year ended March 31, 2023,
and cash flows (net) of Rs. (95.16) lakhs for the year ended March 31, 2023, as considered in the
consolidated financial results. These financial information have been audited by other auditors whose
reports have been furnished to us by the Management and our opinion on the consolidated financial
results, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, is
based solely on the reports of the other auditors and the procedures performed by us as stated in
paragraph 10 above.

Our opinion on the consolidated financial results is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of the other auditors.

The consolidated financial results include the results for the quarter ended March 31, 2023 being the
balancing figures between the audited figures in respect of the full financial year and the published
unaudited year to datc figures up to the third quarter of the current financial year, which are neither
subject to limited review nor audited by us.

The consolidated annual financial results dealt with by this report have been prepared for the express
purpose of filing with stock exchanges. These results are based on and should be read with the audited
consolidated financial statements of the group, for the year ended March 31, 2023 on which we have
issued an unmodified audit opinion vide our report dated May 5, 2023.

For Price Walerhouse & Co Chartered Accountants LLP
Firm Registration Number; 304026E/E-300009

S

Charan S. Gupta

Partner

Membership Number: 093044
UDIN: 23093044BGYMMIlg21i
Gurugramn

May 5, 2023
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TRF LIMITED

ATATA Enterprise
Regd. Office : 11, Road, , pur - 831 007
CIN : L74210JH1882P1L.C000700
CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023
Ra. in Lakha
Congolidated
£ P Quarter endod Year ended
No. 31.03.2023 | 31.12.2022 | 31.03.2022 | 31.03.2023 | 31.03.2022
Unauditod | Unaudited | Unaudited Audited Audited
1. | Revenue from operaticns
(a). Income from operations 3,882.81 4,321.40 4,948.40 17,373.7¢ 12,713.78
(b). Other operating revenuea 33648 - - 336.48 -
Total revenue from operations [1(a) to 1(b)] 3,989.27 4,321.40 4,948.40 17,710.24 | 12,713,768
2, | Otherincome 834.71 316.48 2,041.68 4,912.24 2,078.77
3. | Total incoma (1 + 2) 4,753.98 4,837.89 6,990.08 22,62248 14,793.53
4, | Expenses
(@). Costof raw materials consumed 331.38 365.28 235.00 1,062.93 1,400.94
{b). Costof service consumed 100.27 €06.52 481.85 1,698.77 2,425.34
{c). Changes In inventories of finishad goods, work In progr and In pi 186.84 133.42 1,040.681 585.84 1,747.10
{d). Employee benefits expense 1,868.22 1,687.81 889,48 6,073.88 3,565.79
(@). Finance costs 580.08 534,22 620,32 247508 3,081.89
(. Dspreciation and amortization expense 4348 48.27 53.88 201.43 241.56
{g). Other expenses 1,239.33 480.55 853.22 2,430.79 3,961.44
Total expenses [4(a) to 4(g)] 4.003.92 3,856.08 4,154.34 14,838.38 16,404.06
5. |Profitiloss) before tax (3-4) 680.08 781.81 2,835.74 8,084.10 {1,610.53)
8. |Tax expense ]
(a). Currenttax: current year 1.38 - (1.10) 1.38 (1.10),
(b). Current tax: eariier years (869.89) - - (689.89) -
(c). Deferred tax -] - - - N
Total tax expanse [6(a) to 8(c)) {888.24) - {1.10) (668.24), (1.10)
7. |Nst Profit l{loss) after tax for the period from continuing operstions (§-8) 1,32'.30‘1 781.81 2,838.84 8,752.34 (1,600.43)
8. [Profit /( Loss) sfter tax from discontinued operations
i) Profiti(Loss) from discontinued operations (Refer Note 7) (687.82) 155,55 {158.55), 404.61 (873.82)
i) Tax (credit)/Loss 29.59 42.15 13.99 299.08 21,12
9. |Net Profit/ ( Loss) for the period (7+8) 730.89 895.21 2,684.30 8,887.90 (2,304.17)
10. [Profit/(foss) from continuing operations for the period
'Owners of the Company 1,328.30 781.81 2,836.84 8,752.34 (1,608.43)
Non controlling interest - - - - -
11. |Profit/(loss) from discontinued operations for the pariod
Owners of the Company (897.41) 113.40 (172.54) 105.58 (694.74)]
Non controfling interest - - - - -
12, |Othar comprehensive income
A 1) items that will not be reciassified to profit and loss {110.88) 21.96 (84.97) {87.90) (245.11)
1) Incoms tax relating to items that will not be reclassified to profit and loss 8.49 0.14 1.19 e.89 0.68
B 1) Htems that will be reclassified to profit and loss (42.85), 338.55 131.05 681.38 245.14
Total other comprehensive income [12 A(l) to 12 B@)] (148,14)| 358,65 47.27 600,34 0.72
13, |Total comprehensive income (9+12) 882.78 1,253.88 2,711.57 9,458.24 (2,303.45)
14, | Tolal comprehensive income attributable to
Owners of the Company 88278 1,253.86 2,711.57 9,458.24 (2,303.45)|
Non controlling interest - - - - -
15, |Paid-up equity share capital (Face value Rs. 10 per share ) 1,100.44 1,100.44 1,100.44 1,100.44 1,100.44
16. {Other Equity (1,402.01)] (30,492.03)
17. |Eamings per Equily share (for continuing ) (Not lised*)
Basic eamings per share - in Rupess 12,08 7.1 25.78 T79.54 (14.63)
Oiluted eamings per share - in Rupses 10.53* 6.19* 25,78 70.29 (14.83)
13, |Eamings per Equity share (for di i peration) (Not annualised®)
Basic eamings per share - in Rupees (5.43)* 1.03* (1.57)* Q.95 (8.31),
Diluted eaminga per share - in Rupees {4.73)" 0.90* (1.57)" 0.85 (6.31)]
19. {Eamings per Equity share (for inuing and d of ) (Not i
Basic eamings per share - in Rupees 6.65" 8.14* 24.21* 80.48 (20.94)|
Diluted eamings par share - in Rupees 5.80° 7.08* 24.21% 71.14 {20.94)]
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TRF LLNTED

A TATA Enterprise
Regd. Office : 11, Station Road, Burmaminee, Jamahedpur - 831 007
CIN : L74210J41882PLCOGOT00

CONSOLIDATED SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023

than 10% of the total revenue.
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Ra. In Lakhs
Consolidated
8i Quarter ended Year ended
Particulera
No. 31.03.2023 | 31.12.2022 | 31.03.2022 | 31.03.2023 | 31,03.2022
Unaudited | Unaudited | Unaudited Audited Audited
1. |Segment Revenue
(@). Projects & Services 475.27 1,227.60 1,088.92 8,728.30 4,756.00
(b). Products & Services 3,543.28 3,146.98 4,112.81 12,331.38 8,526.85
Total Segment Revenue 4,019.13 4,374.58 5211.73| 18,089.88 13,282.65
Less : Inter-segment revenue 129.88 53.18 263.33 349.42 588.89
Revenus from operations 3,880.27 432140 4,948.40 17,710.24 12,713.76
2. |Segment Results
(8). Projects & Services (1,209.01) 113.81 169.77 4,374.21 (2,056.03)
(b). Products & Services 1,733.61 1,083.97 2,133.33 492968 2,344.48
Total Segment Results 484,80 1,207.78 2,303.10 $,303.37 288.43
Interest 480.18 49038 540.72 2,284.83 2,864.19
Other unallocable expenditure/(income) (Net) (675.62) (7341)]  (1,073.36)| (1,085.08) (965.15)
Prafit/{ioss) before tax 660.08 781.81 2,835.74 8,084.10 (1,810.53)
Tax axpense (668.24) - (1.10)]  (08.24) (1.10)|
Net Profit/(loss) after tax from continulng operetions 1,323.30 781.81 2,838.84 8,752.34 (1,609.43)
Net Profiti{Loss) afRer tax of discontinued operations (897.41)] 113.40 (172.54) 105.56 {694.74)
Profit/(loss) for the pariod 730.3% 895.21 2,664,30 8,857.90 (2,304.17)
3. [Segment Assets
Projects & Services 11,282.02 | 1228860 10,319.23| 11,282.82 10,319.23
Products & Services 4,237.29 4,656.88 8,987.33 4,237.29 8,987.33
Unallocable 9,326.33 | 11,698.55 7.452.16 9,326.33 7.452.18
Total Segment Assets 2484844 | 28624.03] 26,758.72| 24,848.44 26,758.72
Asset Held for Sale 7.624.47 8,019.94 10,020.48 7,824.47 10,020.48
Total Assets 32,870.91 36,643.97 38,779.18 32,670.91 38,779.18
4. |Segmaent Liabillties
Projects & Services 1222341 12983.26] 18413.05| 12,223.41 18,413.05
Products & Sendces 3,080.00 3,513.05 8,136.08 3,880.00 8,136.08
Unallocable 10,741.15 21,444.41 33,208.98 10,741.18 33,208.98
Total Segment Lisbilities 26,844.86 | 37,040.72| 59,758.11 26,844.868 50,758.11
Liabiiitles Held for Sale 3,627.92 3,166.03 641266 3,627.92 6.412.68
Total u-b‘mln 30,47248 | 41,10875| 66,170.77| 30,472.48 68,170.77
Information on Revenus by geographical segment is not given for consolidaled financial resulls as (he revenus from sales 1o cUStomers outside India Is less



TRF LIMITED
ATATA Entarpriee
Regd. Office : 14, Station Road, Burmemines, Jamehedpur - 831 007

CIM : L74210JH19262PLC000700
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS ON MARCH 31, 2023
Re. In Lakhs
As at As at
Particulers 31.03.2023 31.03.2022
Audited Audited
A |ASSETS
-TI.—rHon-cumnt assets
(a) Property, plant and equipment 1,674.41 1,777.87
(b) Right-of-use Assets 42.84 32.08
(c) Other Intangible assets - 1.40
1,717.28 1,811.35
(d) Financial assets
(i) Investments
a) Other investments 80.49 73.50
(li) Other financial assets 12147 13.34
(e} Advance income tax assets (net) 826.40 2,752.78
(N Other non-current assets 2,173.42 2,521.45
Sub total non-current assets 4,809.73 7.172.42
2. |Current assets
(a) Inventories and contracts in progress 1,040.43 2,116.71
(b) Financial assets
(i) Investments 6,088.24 -
(i) Trade receivables 10,240.83 13,940.24
(ili) Cash and cash equivalent 2,251.82 1,947.55
(iv) Other balances with banks 0.42 297.41
{v) Other financial assets 6.35 6.15
(c) Other cument assets 708.92 1,278.24
Sub total current assats 20,336.71 19,586.30
3. |Asast classified ae held for sale 7,824.47 10.020.46
TOTAL ASSETS 32,670.91 38,779.18
B [EQUITY AND LIABILITIES
1. |Equity
{a) Equity share capital 1,100.44 1,100.44
{(b) Instruments entirely equity in nature (Refer Note 3) 2,500.00 -
(c) Other equity {1,402.01) (30.492.03)
Sub total equity 2,198.43 (29,391.59,
2. |Non-current Habilities
(a) Financial liabilities
(i) Bomowings 8,384.20 7,990.76
(ii) Lease Liabilities 74.94 48.58
(b) Provisions 1,849.00 1,713.29
(c) Deferred tax liabilities (net) - -
{d) _Other non-current liabilities 248.27 251.67
Sub total non-current liabilities 10,857.41 10,004.30
3. [Current liablilities
(a) Financial liabilities
(i) Borrowings - 21,588.21
(i)) Trade payables :
(a) total outstanding dues of micro and small enterprises 2,263.66 3,340.97
(b) total outstanding dues of creditors other than micro and small enterprises 3,994.91 8,366.08
(i) Lease Liabilities 22,22 21.77
(iv) Other financial Eabilities 1,233.76 1,500.20
(b) Provisions 1,877.45 1.552.46
(c) Current income tax liabilities (net) 109.88 1,654.10
(d) Other current liabilities 6,780.27 10.730.02
Sub total current liabilities 16,287.15 49,753.81
| 4. |Liabilitlea classified as held for sale 3,627.92 6,412.66
TOTAL LIABILITIES 32,670.91 36,779.18
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TRF LIMITED
ATATA Enterprise
Regd. Office : 11, Station Road, Burmemines, Jamshedpur - 831 007

CIN : L74210JH1962PLC000700
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2023 ]

Re. in Lakhs
Year anded Year ended
31.03.2028 31.03.2022
Audited Audited
A. Cash Flows from Opersting Activities
Profit/(Loss) for the period
Continuing operations 8,752.34 (1,809.43)
Discontinued operations 105.56 (694.74)
Profit{Loss) after tax Including discontinued operations 8,857.90 (2,304.17)
Adjustments for:
Income tax expenses recognized in statement of profit and loss (389.19) 20.02
Discontinued operation (net) 1,173.78 429.80
Depreciation and amortisation expense 20143 241.56
Loss Allowance 2468 1,603.03
Interest income (231.78) (22.28)
Dividend income (0.70) (0.33)
Income from Mutual Funds {258.30) -
Liabilitias/provisions no longer required written back (3,952.94) (1,856.64),
Finance costs 2,478.08 3,061.89
(Profit)loss on sale of property, plant & equipments (2.35) 0.06
Unrealised and Realised foreign exchange (gain)floss - 95.91
Operating profit/(lose) before working capital changes 7,920.82 1,168.84
Movements in working capital:
Adjustment for (increase)/decrease in operating assets
Inventories and contracts in progress 3,123.99 41749
Trade receivables 5,199.92 4,542.23
Non current financial assets (758.10) 1.04
Other non current assets (33.00) (99.99)
Current financial assets 183.20 (4,585.02)
Other current asssts 10.14 628.85
Adjustment for increase/(decrease) in operating liabilitiss
Trade payables {4,583.45) (2,763.40)
Current financial liabilities (529.20) -
Other current liabilities (3,721.18)
Provisions
Other non current liabilites
Caeh generatad from/(ueed in) operations 7,148.40 (3.418.19)
Income taxes (pald)/refunded 1,1 81.37 5350.12!
Net cash (used In)/gensrated from operating activities 8,300.77 (3,768.31)
B. Cash Flows from Investing Activitias
Payment for purchase of property, plant & equipment (133.29) (18.16)
Proceeds from sale of property, plant & equipment 3.74 60.06
Investment in Mutual Funds (19,262.14) -
Proceeds from sale of Investment in Mutual Funds 13,429.20 -
Eamarked deposits realised 890.27 361.89
Dividend received 0.71 0.33
Interest received 54.34 178.97
Net cash (used in)igenerated from investing activities (5.217.17) "~ 563.09 |
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TRF LIMITED
ATATA Enterprise
Regd. Office : 11, Station Road, Burmamineo, Jamehedpur - 831 607

CIN : L74210JH1862PLC000700
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2023

|
Re.in Lakhs

Yoar ended Year ended
31.03.2023 31.03.2022
Audited Audited
C. Cash Flowe from Financing Activities
Proceeds from issuance of 12.17 % Non Convertible Redeemable Preference shares 23,900.00 -
Proceeds from issuance of 11.25 % Optionaily Convertible Redeemable Preference shares 2,500.00 -
Procesds from Inter Corporate Deposit 10,000.00
Proceeds from long-term borrowings - 3,817.00
Proceeds from buyars' credit 5,052.29 6,275.89
Repayment of Inter Corporate Deposit (10,000.00),
Repayment of long-term borrowings (5,760.47) (2,115.64)
Repayment of buyer's credit {6,171.42) (4,936.06),
Proceeds/{repayment) from working capital loans (net) {10,6€6.27) (9,361.58)
Payment of lease cbligation :
Payment of interest and other borrowing costs
Net cash (used In)/generated from financing activities
Net increase in cash or cash aquivalents 61.78 (2,281.94)
Caah and cash equivaients as at 1 April, 1,999.83 4,241.49
Effect of excha rate on translation of foreign currency Cash and cash equivalents 204.68 50.28
Cash and cash equivalents as at 31 March, 266.26 1,999.83

r the stat t of cash flow
'Cash and cash squivalent as per above comprise of the following
2,251.82 1,947.65
Cash and cash equivalents - held for sale 1444 52.28
Balances as per statement of cash flows 2,268.28 1,999.83
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TRF LIBITED
A TATA Enterprise

Regd. Office : 11, Station Road, Burmamines, Jamshedpur - 831 007
CIN : L74210JH1982PLC000700

Notes :
1. The above consolidated results were reviewed by the Audit Committee and approved by the Board of Directors at their meetings
held on May 05, 2023.

2. TRF Limited, the Parent Company (‘'The Company') has the accumulated losses as on March 31, 2023 amounting to Rs,
£8,964.46 lakhs and has eamned Profit after tax of Rs. 8,775.87 lakhs during the year ended March 31, 2023 as against loss after
tax of Rs. 2,034.85 lakhs in the previous year ended March 31, 2022.

The Company has generated sufficient cash flow during the year, mainly on account of improved operatians, resulting from new
business and necessary financial support from the promoter, increased efficiencies from project activities, etc.The Promoter have
infused Rs. 2,500 lakhs through 14.25% Optionally Convertible Redeemable Preference Shares in May 2022, and Rs, 16,500
lakhs & Rs. 7,400 lakhs through 12.17% Non-Convertible Redeemable Preference Shares in June 2022 and March 2023
respectively. The Company expects to generate positive cash flows from increased continuing business from promoter and has
access to additional funding of Rs. 10,000 lakhs through Inter Corporate Deposit from the promoter which has been approved by
the Board at their Meeting held on February 9, 2023 and subsequently by the Shareholders on March 30, 2023. Further, the
Company also expacts cash flow from the proceeds of restructuring of its subsidiaries, which will be sufficient to meet any future
obligations of the company. Accordingly, these financlal results have been prepared on a going concem basis.

3. The Company has issued 11.25% Optionally Convertible Redeemable Preference Shares in May 2022 amounting to Rs. 2,500
lakhs. it wili be convertible at the option of the Company during the first 18 months from the date of allotment, at a price of Rs.

154.19 per share,

4. The Company has issued 12.17% Non-Convertible Redeemable Prefarence Shares in June 2022 amounting to Rs. 16,500 lakhs
and 12.17% Non-Convertible Redesmable Preference Shares in March 2023 amounting to Rs. 7,400 lakhs. These will be
Redesmabls at par upon maturity (at the end of 15 years from the date of allotment at par).

5. Revenue from construction contracts are recognized on percentage completion method. The estimated cost to complete the
contracts is arrived at based on technical data, forecast, assumptions and contingencies and are based on the current market
price or firn commitments, as appficable. Such estimates/assumptions are subject to variations and completion of the projects
within the estimated time. The management has necessary intemal control in place around the estimation process and variation

is not expected to be significant

6. The Company had submitted an application to RBI in 2013 for capitalisation of corporate guarantee fee and interest on loan
receivable from TRF Singapore Pte. Ltd. The same was approved by RBI vide letter dated September 11, 2018 subject to
compounding for non-compliance with the relevant Regulation. Further, in the said letter, RBI also directed the Company to
unwind its FDI in the joint venture through its foreign step-down subsidiary within a specific time period and apply for
compounding for both the above stated matters. During the quarter ended December 31, 2020, the Group divested its entire
stake in the said joint venture and communicated the seame to RBl. Subsequently, on September 3, 2021 RBI issued a
Memorandum of Compounding (MoC) in respect of contraventions pertaining to earlier years including a number of procedural
matters. The Company submitted its compounding application on October 29, 2021 to the RBI. RBI vide letter dated November
10, 2021 retumed the application filed, directing the Company to file separate compounding applications for each overseas entity.
The Company vide letter dated November 22, 2021, filed separate compounding applications for each overseas entity. Based on
such Compounding application, RBI vide order dated May 27, 2022 and June 29, 2022 compounded all the contraventions and
directed the Company for payment of sum towards compounding. The Company appropriately paid the amount and accordingly
the applications are disposed.

7. In earlier years, the Group had classified its step-down subsidiaries Dutch Lanka Trailer Manufacturers Limited and Dutch Lanka
Engineering Private Limited (hereinafter referred to as DLT Group) as held for sale and discontinued operations.

Further, the Group has recognised loss from operation Rs. 567.82 lakhs during the quarter ended March 31, 2023 (Profit from
operation Rs. 155.55 lakhs during the quarter ended December 31, 2022, loss from operation Rs. 158.55 Jakhs during the quarter
ended March 31, 2022; profit from operation Rs. 404.61 lakhs during the year ended March 31, 2023, loss from operation Rs.
673.62 lakhs during the year ended March 31, 2022) inclusive of change in fair value of assets held for sale under profitloss from

discontinued operations.

The carrying amount of assets and liabilities held for sale as at March 31, 2023 is Rs. 7,824.47 lakhs (December 31, 2022: Rs.
8,019.94 lakhs; March 31, 2022: Rs. 10,020.46 lakhs) and Rs. 3,627.92 lakhs (December 31, 2022: Rs. 3,166.03 lakhs; March

31, 2022 Rs. 6,412.66 lakhs) respective
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The Company had reached an agreement with the Union for the wage revision on July 23, 2021 for the graded employees which
was pending since 2015. The impact of the wage revision has been accounted for in the financial resuits during the year ended

March 31, 2022,

Other Income of the Company includes amounts aggregating to Rs. 3,949.79 lakhs during the year ended March 31, 2023 (Rs.
743.32 lakhs during quarter ended March 31, 2023 and Rs. 132.07 lakhs during quarter ended December 31, 2022) which are in
the nature of liabliities no longer required.

During the Financial year ended March 31,2023 (AY 2023-24), the Company has elected to exercise the option of lower tax rate
as permitted under Section 115BAA of the Income Tax Act.

The Board of Directors of the Company, at its meeting held on September 22, 2022, had approved the schems of Amalgamation
of TRF Limited, into and with its promoter company, Tata Steel Limited as a going concern with the Appointed Date of April 1,
2022, subject to the requisite statutory and regulatory approvals which includes approvals from stock exchanges and NCLT. The
Board of Directors has recommended a share exchange ratio of 17 fully paid equity shares of Re.1/- each of Tata Steel Limited
for every 10 fully paid equity shares of Rs.10/- each of the Company. Upon implementation of the scheme, the equity
shareholders of the Company would be entitled to fully paid shares of Tata Steel Limited In the ratio as set out in the scheme.
The company had submitted the scheme of amalgamation to Stock Exchanges on October 11, 2022 and received no
objection/no adverse objection from National Stock Exchange of India Limited and BSE Limited respectively vide letter dated
March 31,2023. The Company has subsequently filed the Scheme with Hon'ble National Company Law tribunal ("NCLT"),Kolkata

Bench on April 04, 2023 for approval.
The Group's reportable segment has been identified as business segment based on naturs of product/services, risks, returns and

the internal business reporting system as per IND AS 108. The Group is engaged in the business of " Project & Services" and
"Product & Services". The Managing Director has been identified as the Chief Operating Decision Maker(CODM).

The consolidated financial results for the quarter and year ended March 31, 2023 includes the following entitiss:
Name of the entity P":m? f | Place of Incorporation
Subsidiary
TRF Singapore Pte Ltd 100% Singapore
TRF Haldings Pte Ltd A 100% Singapore
Dutch Lanka Traller Manufacturers Ltd 100% Sri Lanka
Dutch Lanka Engineering Pvt Ltd 100% S Lanka

Figures for the quarter ended March 31, 2023 and March 31, 2022 represent the difference between the audited figures in
respect of the full financial year and the published figures of nine months ended December 31, 2022 and December 31, 2021
respectively.

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

necessary.
m g/a\ﬂ\

Umesh Kumar Singh

Jamshedpur : May 05, 2023 Managing Director
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Annexure 3b

Price Waterhouse & Co Chartered Accountants LLP

Review Report

To

The Board of Directors
TRF Limited

-11 Station Road
Burma Mines
Jamshedpur -831007

1. We have reviewed the unandited standalone financial results of TRF Limited (ttie “Company”) for the
quarter ended June 30, 2023 which are included in the accompanying ‘Standalone Financial Results
for the quarter ended June 3o, 2023’ (the “Statement”). The Statemenl has been prepared by the
Company pursuant to Regulation 33 of the SERI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations, 2015, which has been initialled by us for
identifieation purposes. The Statement is the responsibility of the Company’s management and hag
been approved by the Board of Directors.- Our responsibility is to issue a reporl on the Statement
based on our review.

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

3. A review is limited primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provides less assurance than an andit. We have not pecformed an audit and
accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to belicve
that the Statement has riot been prepared in all material respects in accordance with the applicable
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and other recognised
accounting practices and policies and has not disclosed the information required to be disclosed in
terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which it is to be
disclosed, or thal it contains any-material misstatement.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 3o4026E/E-300009

‘JV’

Charan S. Gupta

Partner

‘Membership Number: 093044
UDIN: 23003044BGYMOB9246
Gurugram

July 19, 2023

Price Warerhouse & Co Chartered Accountants LLP, Building No. 8, 8th Flaor, Tower B, DLF Cyber City

Gurugram - 122 002, Haryana. )

T: +91 {124) 4620 000, F: +91 (124) 4620 620

Registared aifica and Hsad office; Piot No. 55 & 57, Blask BN, Sacior-V, Solt Lake, Kolkata - 708 061

.Pnce-waier.houae & Ca. {a Pernership Firm} converted into Prica Waterhousa & Go Chanigrad Accountants LLP {a Limited Liablity Pathership with LLP identity ag;

LLPIM AAGC-4352) with effect from July 7, 2014. Posl its converslon to Price Walarhouse & Co Charlered Accountanle LLF, iis ICAE registration number is
“30402EEAEINCO0S [ICAl registration numbar bafora convedsion was 304028E)
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Regd. Qffica : 11, Station Road, Burmuaminas, Jamshadpur - 331 007
GIN : L74210JH1362PLCO00700

STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2023

Rs. in Lakha
Standalons
& _ Quarter snded Yaer endsd
No. Particulars 30.06.2023 | 31002023 | 30062022 | 31.03.2023
Unaudited (Rl;?:::;zdﬂ Unaudiied Audited
1. |Revanue from operations
(@). Incame from operations 3,350.37 3,552,81 4,130.08 17,373.78
(b). Other oparaling revenues 41,08 J36.46 - 33648
Taotal revenue from aperallons [1(s) to T(bY 3,391:43 3,889.27 4,133.08 17,710.24
2, |Otherincome 118.72 843,25 1,208.39 4.865.20
3. [votatincome (14 2) 3,511.15 4,732:52 5,347.48 22,665.44
4. | Expensaa
{a). Cosl of raw materials.consumed 203.88 331,35 168.77 1,062.93
(b}, Coat of service consumed 328.29 100.27 484,09 1,698.77
{c)- S:,?t'?g;: :2 rr:;r:g:les of finishad goods, work in progress and 167.44) 156.54 13493 595,84
(d). Employee benefils expenze 1,571.96 1.668.22 1,424.65 6,073.56
{g). Finance.costs’ 328,93 54¢.98 8c0.67 2474.69
{f}. Depraciation and amortization expense 45.69 49,14 52.93 201.43
{g). Other expenass 3825 121472 469,31 2,351.94
Total expanaes [ﬁ(aj to 4{9)] 2,797.7¢ 4,089,22 3,534.75 1445918
5. Frbﬁt f {lona) bafora excoptional ftema and tax {3-4) 713.3¢ 6883.30 1.812.73 8,106.28
6. |Exceptional tems - . - .
7. [Profit/ {toss) befors tax {5+ 6) 713.39 863,30 1.812.73 8,106.28
8. |Tax expanaa / (credit}
{(a). Currenttax: current year - - - .
{9, Current tax: earlier years - {869.53) - {869.59)
{¢). Defarred tax - . - -
Total tax cxpensa  (credlt) [8(e) 1o 9(c)] - (669.59) - {669.59)
9. |Net Profit/ {foaa) for the perlod (7 -8} 743.29 1332.89 1.812.73 B775.87
| 10. JOther compreheriaive Income-(Net of tax}
A, ltens thai will not be reclassified to profit or loss (124 {92.9N {66.14) A7.51}
B. ltems that will be ractassified to. profitor fosa- - - - -
Tolat other comprehensive income (A + B) 1247 {92.97) {65.14) (47.51}
11. [Total comprohansive Incoma {8 +10) T04.22 1,238.82 1,748.59 8,728.36
12, |Paid-up equity-share capitat ( Face value Rs. 10 per Share ) 1,100.44 1,100.44 1,100.44 1.400.44
13, [Reserves {1.602.28)
14, |Earning/{loss) per Equity share (Not annualized®)
Basic EPS -ih Rupees 6.48* 1211+ 16.47* 79.75
Clluled EPS - in Rupees JU—Y 10.66* 15.20* 70.48

139

g

s B
‘g«f‘”f&w AL Q\q‘

& oy
{ 5& P

o =

Yook %‘f’i FrnmEds :’ﬁ&’f

Sirgrat
‘}\*-&..-;f

A

e \/jy’

*
N o




TRF LIMITED
A TATA Enterprise-

Regd. Office : 11, Station Road, Burmamines, Jamahadpur - 831 007
Cil : LM210JH1882PLCO0G700

'SEGMENT WiSE REVENUE, RESULTS AND ASSETS & LIABILITIES FOR THE QUARTER JUNE 30, 2023

Rs, in Lakhs)
Standalone
Quartor ended Yoar ended
Ns‘:. Particulars 30.89,2023 | 31032023 | 30062022 | 31.03.2023
Unaucdited (R‘;;’:r“:('f:?} Unsudited Audited
1. |Segmant Ravenule _ _
{a). Projects & Sendces ‘257.82 475.27 1,882.20 5,728.30
(b). Products & Servicas 3,238.95 3,543.46 2,380.34- 12,301.36
Total Segment Revenue’ 3,493.57 4,019,713 4,282 54 18,050.66
Less : inter- sagment ravanue 102,14 429.86 123,45 349,42
Revenue from aparatfona 3,394.43 3,880.27 4,139.08 17.710.24
2, iSegmant Rasults
(a). Projeéts & Services {435.89) {1,269.01) 1,941.41 437421
(b}, Products & Services 1,400.20 1,733.81 535,38 4,929.65
Total Scgmont Resutts 9i4.81 46460 2,476.77 5,303.47
Interest 347 480.16 74441 2,284,083
Other unallscable expanditure / (income) (Ney) (82.35)| (878.88) {80.39)} {1,087.24)
Profit| (loas) bafare dxcaptions! ftema & tax 713.39 £63.30 1,812.73 8,108.28
Exceplionsl ltems ] » - - -
Profit ! {loss) before tax 713.39 663.30 1.812.73 8,106,258
Tax axpansa - {868.59) - (669.50)
{Proflit { (loas) aftar tax 713,39 1,332.60 181273 8,775.87
‘3. |Sagment Assets
Projects & Services 19,338.49 11,282,862 12,525.33 11,282,832
Protucts & Services 396434 4.237.28 4,155.75 4,237.20
Ungllccable 14,517.00 12,912.41 21,036,853 1291241
Totnl Segment Asoets 28,217.83 28,432.52 arnnm .28,432.52
‘4. |Bagmaent Liabilities
Projects & Services 12,072,563 12,223.41 16,130.03 12,223.4%
Progucts & Sémlces 3,848.84 3,880.00 4,059.40 3,880.00
Unallogcable 10,783.08 10.42Q:85 26,670.36 10420.95
Total Segment Linbilitiss 2§,708.43 26,524.36 48 B84.79 25,524.36
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TRF LIMITER
] A TATA Entarprize _
Regd. Office : 11, Statlon Road, Burmamines, Jamshedpur - 834 007
CIN : L74210JH1982PLCO0DTOQ

Notes ;

1.

The shove standalone results wera reviewad by the Audit Commiltes and approved by the Beard of Directors at their mestings held on Jfuly
19, 2023,

‘Revanue from construction contracts are racugnized on percentage completion msthod. The estimated cost o complate: the contracts is

arrived 2¢ based on tachnlcal data, forgcast, assumptions and contingencies and are based an-the curent market price or fim commiiments,
‘as. applicable. Such estimates/assumptions aré subject to variations and complsiion of the projects within the estmated Yme, The
management has necsasary intemal contrel in plece around the estimsfion process and varlation is nol expected to be significant.

Cther Income of the Company Ineludes amounts aggregating to Re 6.59 lakhs during tha, quanter ended June 30, 2023, ‘Rs. 743.32 lakhs
during. quertar ended March- 31,2023, Rs: 685.33 Iakhs during quarter ended June 30, 2022 and Rs, 3,949.79 iakhs during ‘e year ended
March 31, 2023 which are It the-nalure of kabilties no lenger raquirad.

The Company has opted for the new reduced tax regime under Section 1158AA of the Act, Accordingly, the provisions: of section 115JB of the
Act (MAT) are not appficable 1o the company. Further, in view of '8 history of racent loseas and lack of convincing evidance that sufficient
taxable profit wili be available against which the unused tax loases ‘or unused tax credits can be wlllised, deferred 1ax assets has besn
recognised (o the extent of deferred tax lishilitles.

The Board of Directorg: of the Company, at it mesting eld on Seplember 22, 2022, had approved the scheme of Amalgamation of TRF
Limited, into and with its promater company, Tata Steel Limited as & going concam with the Appginted Date of April 1. 2022, aubjedt fo tha
requisite statulory end regulatory spprovals which includes approvals from stock exchanges and NCLT. The Board of Direclors has
recommended-a share exchange ratio-of 17 fully pakt equily shares. of Re.1/-each of Tata Steal Limited for every 10 fully paid aquily shares of
Rs. 10/ sach of the Company. Upon implementation of the schems, the equity shareholders of the Company would ba entitled to fully paid
shares of Tata Stesl Limited In the ralid m3-sel out in the scheme. The company had submiitted the scheme of amalyamation to Stock
Exchanges on October 71, 2022 and received no chjection/nc adverse abservation from National Stock Exchange of India Limited and BSE
Limited respectively vide fetter dated March 31, 2023; The Company has subsequently filed the first mation with Hon'ble National Company
Law tribunal {"NCLT"},Kolkata Bench on April 04, 2023,

The Company's raporteble segment has bean identiiad as business segment bagad an nature -of products/services, risks, retums and the
Intarnal businsss reporling system as per IND AS 108, The Company Is'engaged In the business of " Projects & Services" and “Products &
Sarvices", The Managing Director of the Company has been identified as the Chisf Operating Decision Maker{CODM},

Flgures for the quarter andad March 31, 2023 ropressnt the diffarence batwean the audited figures In respect of the fuli inancisl year ended
March 31; 2023 and the published figures of nine months ended December 31, 2022,

The standalons inancial redulis for the quarier sndst June 30, 2023 have been subjecled to Iimiled review by the statulory suditor.

.
£y,
i "‘:Q\? _
i i’*:y .
: - Umesh Kumar Singh
Jomahedgur : July 19, 2023 Sk 2 B Marnaging Dlrector

RE

it

141



Price Waterhouse & Co Chartered Accountants LLP

Review Report

To

The Board of Directors
TRF Limited

11 Station Road
Burma Mines
Jamshedpur - 831007

1. We have reviewed the consolidated unaudited financial results of TRF Limited (the “Parent™), its
suthsidiaries (the parent and its subsidiaries hereinafter referred to as the. "Group”), {refer Note 8 on
the Statement) for the quarter ended June 30, 2023 which are included in the accompanying
‘Consalidated Financial Results for the Quarter ended June 30, 2023 (the “Statement”). The Statement
is being’ submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”),
which has been initialled by us for identification purposes.

2. This Statement, which is the responsibility of the Parent’s Management and has been approved by the
Parent's Board of Directors, has been prepared in accordance with the recognition and measurernent
principles laid down in Indian Accounting Stindard 34 “Interiin Financial Reporting” (“Ind AS 347,
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally
accepted in Indja, Our responsibility is to express a conclusion on the Statement based on pur review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India, This Standard requires that we plan and.
perform the review to obtain moderate assuiance as t0 whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of perséns
rasponsible for financial and accounting matters, and applying analytical and other review procedures. A
review is substantially iess in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obain assurance that we would become aware of all significant
‘matters that might be identified in an audit. Accordingly, we do not express an audit opiniori.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) of

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the exterit
applicable.

4. The Statement includes the results of the following entities:
Subsidiaries:
TRF Singapore Pte Ltd
TRF Holdings Pte Lid
Dutch Lanka Trailer Manufacturers Limited
Dutch Lanka Engineering Private’ Limited e

Price Waterhouse & Co Chartered Accowitants LLF, Building No. 8, 8th Floor, Tower B, DLF Cyber’ City
Gurugram - 122 002, Haryana
T: +91 (124) 4620 000, F; +91 {124) 4620 620

Fregisered offiog and Head office; Fis NG, 6 & 57, BIRCK DN, Seelor-¥, Sall Lake, Koikala - 700 081

Prica Waterh &Go. (a Par ip Firm) convered into Price Wamrrmuasaco Chartered Accounlants LLP (a-Limhed Liabilily Pannawnp with LLP idantily no:
ELPIN MG-4362] with effact from Jw 7, 2014, Post its on o Price W & Go Chertered Accountants LLF, I8 ICA! ragistration number i
304026E/E300008 [ICAI raglstration numhzr befare conversion was 304026E)




Price Waterhouse & Co Chartered Accountants LLP

5. Based on our review conducted and procedures performed as stated in peragraph 3 above and based on
the consideration of the review reports of the other auditors referred to in paragraph 6 below, nothing
‘has come to our attention that causes us to believe that the accompanying Staternent has not been
prepared it all material respects in-accordance with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standard and other accounting principles generally accepted in’
India and has not disclosed the information required to be disclosed in terms of Regulation 33 of the
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

6. We did not review the interim financial information of four subsidiaries included in the consolidated.
unsaudited financial results, whose interim financial information reflect total revenues of Rs. 1632.08
lakhs and total net profit after tax of Rs, 172.13 lakhs and total comprehensive income of Rs. 152.02
lakhs for the quarter ended June 3¢, 2023 as considered in the consolidated unaudited financial resulis.
These interim financial information have been reviewed by other anditors and theirreports, vide which
they have issued an unmodified conclusion; have been furnished to us by the Management and our
conclusion on the Statement, in s6 far as it relates to the amounts and disclosures included in respect of
these subsidiaries, is based solely on the reports of the other auditors and the procedures performed by
us as stated in paragraph 3 above. Our condlusion on the Statemeént i ot modified in respect of the
above matters,

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

A
Charan 8. Gupta
Partner '
Membership Number: 093044
UDIN: 23093044 BGYMOC7225
Gurugram
July 19, 2023
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TRF LIMITED

ATATA Enterpriac

Regd. Office : 11, Station Read, Burmamines, Jamshedpur - 831 507

CIN : Ly4210.54882PL Ge0o700

CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2023

R3. In Lakhs
Caonalidated
Quartar ended Year ented
:’; Particulars: 0063023 | 31,09.2023 | 30.08.2022 | 31.08.2023
Unaudited (ﬂ‘;‘:}",f::fw Unatditad Audited
1. | Revenus from operaticns
(8}, Incoma fram oparationa .3,350.37 4,652.81 492808 12,973.78
{6}, Ofher cpstating ravenues .08 336,46 - 238,46
Tatwl revents from operations [1(a} o 1(E)] 3,351.43 3.985.27 4,139.08 17.710.24
2. | Dlher income 141,58 BE4.7Y 1,254,81 451224
3. [ Toted incoma{1 + 2} 5,832,99 4,732.98 5,384,060 2262244
4, | Exposnnses
(a). Costcf raw materials corsumad 203.88 39135 168,77 1,082.:83
{b). Costof aervica consumad 328.28 0027 484,08 1,008.77
{c). Changss Ininventorles of finlshed goods, werk in progreas and contracta | progr (87.44) 150.54 13493 585.04
(d). Empioyes benafits saxpansa 1,671.98 1,880,22 1,.424.85 8,07/3.58
{e}. Finafice donts 32008 550.08 800.85 2,476.08
(. Depraciation and amorization axpenas 49.58 48,15 £2.33 '201 43
(g}, Other expenans 36463 1,230.33 476,08 2.430,7%
Tatzl expenses [4{a) to 4{g)] 2,790,398 4,003.02 3,541.70 14,538.38
s, |Profitiftoss) befora tax (3ud) 76303 880,06 1.852.30 8,084 10
8. |Tax expanae
(), Cufrenl tax: current yaar - 1.35 - 1.35
{b). Currard tax: eafler yaara B (B8R.5%) - (669.58)
{c). Defstred tax - - -
Tolal tax axpanae [Bla) to B(c]} - {683, 24} B (B86,24)
7. |Nst Prefit itoas) after tex for the perlod from contlnuing operatiane (5-8) T63.63 1,928.30 1,882,230 B,752,34
8. [Profit#{ Lo=s) after tax from dizcontinved operations
iy Profitf(Loss) fromn discontinued cperations [Refer hote 5) 1510 {587.82) 14042 404,81
i} Tax (credityLoss 287 2528 8812 290.05
9. |NetPrafit/ { Losa) for the perlad (7+8) 875,88 730,89 1,008,60 8,857,50
10. |Frofiiffioxs) from eontinuing operations for the peried
wners of the Company 78583 1.323.30 1,852.30 B,752.24
Mon controlling intareat - - - .
1. |Profitf(laas) rom discontinued cparations for the pericd
Gvmers of tha Company a2 (597.41) 44,30 19558
Non controfihg Hilerest . . - .
12, |Cther comprehansiva incormna
A I Itema that will rict be reclassined to prokt end ioss {18.49) {110.98) {86.81) 8.0
I} mzome tax refstng to tams that wiil not be raciassifing to profit and loss 1.89 B4R 043 a8E.
B 1} ilems that witl Ha reclassified to proft and loas {68.61) 43.85) 275,28 661.95
Tolal cther comprehenzive incoma [12 Al % 12 B()] {35.21) (148,14} 14E.48 80034
13, |Total comprehenalve Incama (3+12) 79065 58275 2,045.08 8,450.24
14, |Tolal compratiensive Income atiributable 1o
himezs of the Company 790.88 582.75 2,045.08 9,458.24
Mor contrelling intereat - N . .
|15, [Eaid-up equity share capital (Face velue Re, 10 pel share ) 1,100,44 1,100.44 100,44 1,100.44
18, [Reservas (1.402.00
17. |Earnings per Equity ahsre {for contineing operation) {Nai sanualisad*)
Saalc agmings par share - in Rupees ' .84 12.08* 1883~ 79.54
Dilutad aamings par share - In Rupeea a4.05* 10,53¢ 15.53* 70,29
18, |[Eaminga per Equity share (far discontinuad cperation)-¢Not annualised*)
Bas|c earnings per ahare - in Rupess 1,024 (542 0.40 0.95
Diluted eamings per ahara - in Rupees 0.89° 4,73 0.37* 0.95
14, |Eamings per Equity shars {lor conlinifng and discontinued operationy (Mot anrualised*)
Basic earnings per share - in Rupees 7.8 6.65* 17.25* 8048
Dituted eemings per shere - in Rupess 5.80¢ 14,90 71.14




TRF LIMITED
ATATA Enterprise
Regd. Offlca : 11, Statlen Road, Burmamines, Jamahedpus - 831. 067
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CONSCLIDATED SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER ENDED JUNE 30, 2023

Rs. InLakhs
Consolidated
. Particulars Quarter anded Yanar ended
Ne., 30.06.2023 | 31.03.2023 ; 30.06.2022 | 31.03.2023
Unaudited (R:’;’;‘ﬁ;‘t‘;"g} Unaudited |  Audited
1. |Begment Revenue
(a). Projects 8 Services 25762 475.27 1,882.20 5,728.30
{b). Products & Servicas 3,235,965 3,543.86 2,380:34 12,331.38
Total Segment Revenue 3,493.57 4.019.13 4,262.54 18,059.68
Loas : Intar-segmant revemue 102.14 120.86 . 123.45 349.42
Revanue from oparatlons 339143 3.888.27 4,139.08 17,710.24
2. |Segment Results
{a). Projecis & Services (43569)| (1.260.01})  1,841.41 4,374.21
{b). Products. & Services 1,400.20 1,733.61 53536 4,929.68
Totdl Segmant Results 964.51 A454.30 247877 9,303.87
Intarest 3MIAT 480.18 744.41 2,284,683
Qthar unallocable expenditure/(income) (Nat) {112.59) (675.62) (118,94) (1,065.06)
Profit{ices) befcre tax 78363 E60.08 1,852.30 8,084,710
Tax expenge. - (668.24) - {668.24)
Net Profitifloss) after tax from continulng operations 763.63 1,328.30 4,852.30 8,752.34
Net Profiti{L.oas) after tax of discontinued operations. 1223 {597.41) 44,30 105.58
Profiti(toss) for the period 875,86 730.89 1,896,860 8,857.90
3. |Sepgment Ancats
Projects & Servicas 10,836.49 11.282.82 12,525.33 11,282.82
Products & Services 3,864.34 4,237.29 4,165.75 4,237.23
Unaliccable 11,080,868 9,326.32 17.352.84 8,326.33
Tota! Segmsnt Assets 25, B81.81 24,848.44 |  34,04092 24,845 44
Agset Held fer Sale 7,850,123 7.824.47 9,432.97 TB24.47
Total Agaets 33,831.64 32,870.99 43,473.89 32,670.9
4. |Segment Llahifitles
Frafacts & Services 42,078.53 | 1222341 18,130.03 12,223.44
Products & Ssarvices. 3,846,584 3.880.00 4,068.40 3,880.00
Unallocabla | 11,086.53 10,741.15 25,981,268 10,741,158
Total Segmant Liablfitles 2702180 26,844.66 49,180.71 26,844.55
Liabilitie Heid for Sale 3,820.66- 3.627.92 §,586.37 3.627.92
Total Llabitles 30,642.56 30,472.48 54,757.08 30,472.48

Information on Revenue by geographical segment is not given for consalidated financial results as the revenue from sales to customers outside
Indig i3 lesa than 10% of the total revenua,
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Notes :

1.

8.

8

Tha above consolidated rasults wera raviewed by the Audlt Commities and epproved by the Board of Directors at their mestings
held on July 19, 2023,

Revenug. from construction contracts are recognized on percentage. complstion method. The estimated cost 1o complete the
contracts ia arrived at based on technical data, forscast, assumptions and contingencles and ‘are basad on the current markst
price or firm commitments, as applicable. Such estimates/assumptiona are aubject to variations and completion of the projacts
within the estimated time., The management has necessary internal vonlrol in place around the estimation process and variation is
nat expacted to be significant,

Other Income includes amounts aggregating to Rs 6.59 lakhs during the quarter ended June 30, 2023, Rs. 743.32 lakhs during
quarter ended March 31, 2023, Res. 886.33 lakhs during quarter ended June 30, 2022 and Rs, 3,949.79 lakbs during the yaar
ended March 31, 2023 which sre in the nature of liabilities no longer raquired.

"TRF Limited, the Parent Company { The Gompany') has opted for the new reducad tax regime under Section T15BAA of the Act.

Accordingly,” tha provisioris of section 115JB of the Act (MAT):are not applicable to the company. Furthar; in-view of & history of
recent loseey and lack of convincing evidence that sufficient taxable profit will be availabla against which the unused tax lusaes or
unused tax éradits ¢an ba utilisad, defarred tax assets has been racognisad to tha extent of deferrad tax ligbilites,

. In eariter years, the Group had classified its step-down subsidiaries Dutch Lanka Trailer Manufacturers Limited-and Duteh Lanka

Enginesring Private Limited (herainafter referred to as DLT Group} as held for safe and discontinued operations.

Further, tha Group has recognised profit from operation Rs. 115.10 lakhs during the quarer endad June 30 2023 (Loss fram
oparation Rs. 567.82 lakhs during the quarter ended March 31, 2023; profit from.operation Rs. 140.42 lakhs during the quarter
endad June 30, 2022; profit from operation Rs, 404.61 lakhs during the year ended March 31, 2023) inclusive of change in fair
value of assets held For sale under profitioss from discontinued operations.

The carrying amount of assels and liabilities held for sale as at June 30, 2023 is Rs. 7,850.13 takhs (March 31, 2023: Rs. 7,824.47
lakhs; Juna 30, 2022: Rs. 9.432.97 lakhs) and Rs. 3,820.66 lzkhs (March 31, 2023: Rs. 3,627.92 lakhs; June 30, 2022: Rs,
B.586.37 [akhs) ragpactively,

The Board of Directors of the Company, atits mesting held on Septernber 22, 2022, had approved the scheme of Amalgamatlon of
the TRF Limitad, into and with its promoter company, Teta Steel Limited a3 a going soncern with the Appointed Dats of April 1,
2022, subjoct fo the requigite statutory and reguiatory approvals which includes approvals for stack sxghanges end NCLT. Tha.
Board of Directars has recommended a share exchange ratio of 17 fully paid equity shares of Re.1/- each of Tata Steal Limitad for
every 10 fully pald eguity shares of Rs.10/ each of the Company. Upan implementation of the scheme, he equity sharehoiders of
the Gompany woukl be entitled to fully paid shares of Tata Steel Limited in the ratio as sat out in the scheme. The comgpany had
submitied the scheme of amalgamation to Stock Exchanges on October 11, 2022 and recelved no objection/no adverse
observation from National Stock Exchange of india Limited and BSE Limited respactweiy vide. lstter dated March 31, 2023, The
Company has subsequenty filad the first motion with Hod'ble National Company Law tribunal {'NCLT"), Kolkata Bench on April 04,
2023

The Grolp's reportable segment has been identified as business segment based on nature of products/services, risks, returns and
the internal business reporting system as per IND AS 108. The Group is engagad in the business of ¥ Projacts. & Sarvices” and
"Products & Services”. The Managing Director has bean identified as the Chief Operating Dacision Maker(CODM),

The conaclidated findncial results for the quarter ended June 30, 2023 inciudes the following entities:

Nama of the entity Par::lrg;‘qga of Flace of incorporation
Subslidiary
TRF Singapere Pte Lid 100% Singapore
TRF Holdings Fte Ltd 100% Singapore
Dutch Lenka Traller Manufacturers Lid 100% Sri Lanka
Dutch Lanka Engineating Pyt Lid 100% “Sri Lanka
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9. Flgures for the quarter anded March 31, 2023 repreaent the differance batwaen the audited figures In respect of the full inanclal
year.ended March 31, 2023 and the published figures of nine months ended December 31, 2022,

10. The consclidated financia! results for quarter endsd June 30, 2023 have basn sublectad to limitad review by the statutory auditor.

eyt G £

Umeeh Kumar Singh
Maneging Mructor

-Jamshadpur : July 16, 2023
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF TATA STEEL LIMITED AT ITS
MEETING HELD ON THURSDAY, SEPTMEBER 22, 2022 EXPLAINING THE EFFECT OF THE
SCHEME OF AMALGAMATION OF TRF LIMITED INTO AND WITH TATA STEEL LIMITED,
ON EACH CLASS OF SHAREHOLDERS (PROMOTER AND NON-PROMOTERS),
CREDITORS, KEY MANAGERIAL PERSONNEL, AND EMPLOYEES OF TATA STEEL
LIMITED AND LAYING OUT IN PARTICULAR THE SHARE EXCHANGE RATIO, SPECIFYING
ANY SPECIAL VALUATION DIFFICULTIES

1. Background

1. Based on the recommendations of the Committee of Independent Directors and the Audit
Committee, the Board of Directors ("“Board”) of Tata Steel Limited (“Transferee
Company” or “Company”), at its meeting held on September 22, 2022, approved the
Scheme of Amalgamation involving the Company, TRF Limited ("Transferor Company”)
and their respective shareholders (hereinafter referred to as "Scheme”), wherein the
Transferor Company shall amalgamate into and with the Transferee Company in terms
of Sections 230 to 232 and other applicable provisions, if any of the Companies Act, 2013
("Companies Act”) read with the rules made thereunder (including any statutory
modification(s) or re-enactment(s) or other amendment(s) thereof for the time being in
force), Section 2(1B), read with other applicable provisions of the Income-tax Act, 1961
(as amended) ("IT Act”) and other applicable laws including SEEI Master Circular No.
SEBIHO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 and the SEBI
Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 as amended from time to time
(*SEBI Circulars™).

2. In terms of Section 232(2)(c) of the Companies Act, a report from the Board of the
Company, explaining the effect of the Scheme on each class of shareholders (promoters
and non-promoter shareholders), creditors, key managerial personnel ("KMP"), and
employees of the Company, setting out, among other things, the Share Exchange Ratio
(as defined in the Scheme), specifying any special valuation difficulties, is required to be
adopted by the Board. Such report is then required to be appended with the notice of the
meeting of shareholders and creditors, if such meeting is ordered by the National
Company Law Tribunal.

3. Accordingly, this report of the Board is prepared to comply with the requirements of
Section 232(2)(c) of the Companies Act.

4. While deliberating on the Scheme, the Board, infer-alia, considered and tock on record
the following documents:

a) Draft of the proposed Scheme;

TATA STEEL LIMITED

Registered Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
Tel 91 22 6665 8282 Fax 91 22 6565 7724 Website www tatasteel.com
Corporate Identity Number L27100MH1907PLCO00260
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b)

c)

d)

e)
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Valuation Report dated September 22, 2022 issued by Mr. Vikrant Jain,
Registered Valuer (IBBI Reg no. IBBI/RV/05/2018/10204) (“Valuation Report”),
who in his report has recommended the share exchange ratio of 17 (seventeen)
fully paid-up equity shares of nominal value of ¥1/- each of the Transferee
Company for every 10 (ten) fully paid-up equity shares of nominal value of
Z10/- each held in Transferor Company (“Share Exchange Ratio");

Fairness opinion dated September 22, 2022 issued by Ernst & Young Merchant
Banking Services LLP, an independent SEBI registered Category-l Merchant
Banker providing fairness opinion on the Share Exchange Ratio recommended in
the Valuation Report prepared by Mr. Vikrant Jain (*Fairness Opinion");

Draft Auditor's Certificate dated September 22, 2022 issued by the Statutory
Auditors of the Company i.e. Price Waterhouse & Co. Chartered Accountants LLP
(“Auditors Certificate"), in terms of Para (A)(5) of Part | of the SEBI Circulars and
proviso to sub-clause (j) of Section 232(3) of the Companies Act, to the effect that
the Scheme is in compliance with applicable Accounting Standards specified by
the Central Government under Section 133 of the Companies Act;

Report of the Committee of Independent Directors of the Company dated
September 22, 2022 recommending the Scheme, taking into consideration inter
alia, that the Scheme is not detrimental to the shareholders of the Company; and

Report of the Audit Commitiee of the Company dated September 22, 2022
recommending the Scheme taking into consideration inter alia, the valuation
report, and commenting on the need for the Scheme, rationale of the Scheme,
cost benefit analysis of the Scheme, impact of the Scheme on the shareholders
of the Company and synergies of business of entities involved.

5. The Scheme, amongst others, contemplates the following arrangements:

a)

b)

Amalgamation of the Transferor Company into and with the Transferee Company
in accordance with Section 2 (1B) and other provisions of the IT Act, Sections
230 to 232 of the Companies Act and other applicable laws.

Pursuant to the sanction of the Scheme by the Competent Authority (as defined
in the Scheme) and upon the fulfilment of conditions for the Scheme, the Scheme
shall become effective from the opening of business on April 1, 2022 or such
other date as may be determined by the Board of Directors of the concerned
Transferor Company and the Transferee Company (collectively, “Companies”)
or directed / allowed by the Competent Authority (*Appointed Date”).

TATA STEEL LIMITED
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d)

e)

a)

h)
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With effect from the Appointed Date and upon the Scheme becoming effective,
the entire Undertaking (as defined in the Scheme) of the Transferor Company
shall stand transferred to and vested in and/or be deemed to have been and stand
transferred to and vested in the Company to become the Undertaking of the
Company, in the manner provided for in the Scheme, in accordance with Sections
230 to 232 of the Companies Act, the IT Act and other applicable laws.

The entire paid-up share (equity and preference) capital of the Transferor
Company including the shares (equity and preference) held by the Transferee
Company in the Transferor Company shall stand cancelled in its entirety, without
being required to comply with the provisions of Section 66 of the Companies Act.

Issue and allotment of New Shares (as defined in the Scheme) to the Eligible
Members (as defined in the Scheme) of the Transferor Company (except the
Transferee Company) as of the Record Date (as defined in the Scheme) in
accordance with Part Il of the Scheme. No shares shall be issued or allotted by
the Company in respect of the shares (equity and preference) held by the
Company itself in the Transferor Company and all such shares (equity and
preference) shall stand cancelled and extinguished without any further act,
application or deed.

Transfer of the authorized share capital of the Transferor Company to the
Company and consequential increase in the authorized share capital of the
Company as provided in Part lll of the Scheme.

New Shares to be issued by the Transferee Company to the equity shareholders
of the Transferor Company pursuant to the Scheme, would be listed on the BSE
Limited and National Stock Exchange of India Limited (*Stock Exchanges™).

The Transferor Company shall stand dissolved without being wound up.

6. The effectiveness of the Scheme is conditional upon fulfilment of the actions specified in
the Scheme, which inter alia include:

a)

b)

receipt of consents, no-objection letters, approvals from the Stock Exchanges in
accordance with the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and the SEBI Circulars in respect of the Scheme (prior to filing
the Scheme with the Competent Authority), which shall be in form and substance
acceptable to the Companies, each acting reasonably and in good faith;

the Scheme being agreed to (in the manner prescribed herein) by the respective
requisite majorities of the various classes of shareholders of the Companies as
required under the Companies Act;

TATA STEEL LIMITED
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c) the Scheme being approved by the public shareholders through
e-voling in terms of Part — | (A)(10)(a) of SEBI Master circular No.
SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December 22, 2020 and the Scheme
shall be acted upon only if votes cast by the public shareholders in favour of the
proposal are more than the number of votes cast by the public shareholders
against it;

d) there having been no interim or final ruling, decree or direction by any Appropriate
Authority (as defined in the Scheme), which has not been stayed by an appellate
authority, which has the effect of prohibiting or making unlawful, the
consummation of the proposed Scheme by any of the Companies; and

e) the Scheme being sanctioned by the Competent Authority under Sections 230 to
232 of the Companies Act, on terms as originally approved by or with such
modifications as are acceptable to the Companies.

Upaon the fulfilment of the aforementioned conditions, the Scheme shall become effective
on the date or last of the dates on which the certified copies of the order of the Competent
Authority sanctioning the Scheme are filed by the Transferor Company and the Transferee
Company with their respective Registrar of Companies (whichever is later) ("Effective
Date").

. Effect of the Scheme on each class of shareholders and Key Managerial Personnel

and promoter shareholders and non-promoter shareholders of Tata Steel Limited:

. The Valuation Report recommends the following Share Exchange Ratio:

17 (seventeen) fully paid-up equity shares of nominal value of ¥1/- each of the Transferee
Company for every 10 (ten) fully paid-up equity shares of nominal value of F10/- each
held in the Transferor Company as on the Record Date (as defined in the Scheme),

No special valuation difficulties were reported by the Valuer.

. Effect on the equity shareholders (promoter shareholders and non-promoter
shareholders)

As far as the equity shareholders of the Transferee Company ie. both promoter
shareholders as well as non-promoter shareholders, are concerned, the amalgamation of
the Transferor Company with the Company will result in dilution of holding of promoter
group in the Transferee Company's shares by approximately 0.04% and in turn will
increase the public shareholding of the Transferee Company’s shares to that extent.
There will also be an increase in the trading stock of the shares of the Transferee

Company.

TATA STEEL LIMITED

151




Sl

TATA

Further, the Transferee Company shall without any further application, act, instrument or
deed, issue and allot 17 (seventeen) fully paid-up equity shares of nominal value of
Z1/- each of the Transferee Company to the shareholders of the Transferor Company
(except the Transferee Company) for every 10 (ten) fully paid-up equity shares of nominal
value of #10/- each held by the shareholders (except the Transferee Company) in the
Transferor Company, whose name(s) appear(s) in the register of members, including
register and index of beneficial owners maintained by a depository(ies) under Section 11
of the Depositories Act, 1996 as on the Record Date (as defined in the Scheme). Thus,
the shareholders of the Transferor Company will become the shareholders of the
Transferee Company, which is part of both BSE SENSEX and NIFTY- 50 indices, the two
most significant stock indices of the country. The issuance of New Shares in terms of the
Scheme will have no significant impact on the shareholders of the Transferee Company,
except consequent dilution upon issuance of the New Shares.

. Effect on the KMPs

There shall be no effect on the KMPs of the Transferee Company except to the extent
that Mr. T. V. Narendran, Chief Executive Officer & Managing Director and Mr. Koushik
Chatterjee, Executive Director and Chief Financial Officer of the Company, currently
holding directorship in the Transferor Company, shall cease to be the directors of the
Transferor Company and except to the extent of the equity shares held (if any) by the
KMPs or their relatives in the Transferor Company.

The effect of the Scheme on the interests of the KMPs and their relatives holding shares
in the Company, is not different from the effect of the Scheme on other shareholders of
the Company.

. Effect on the creditors

Under the Scheme no arrangement or compromise is being proposed with the creditors
(secured or unsecured, including debenture holders) of the Company. The liability of the
creditors of the Company, under the Scheme, is neither being reduced nor being
extinguished.

Effect on staff or employees

Under the Scheme, no rights of the staff and employees (who are on payroll of the
Company) of the Company are being affected. The services of the staff and employees
of the Company shall continue on the same terms and conditions applicable prior to the
proposed Scheme.

TATA STEEL LIMITED
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Further, upon the Scheme becoming effective, the employees of the Transferor Company
(“Employees”) will be deemed to have become employees of the Company pursuant to
the Scheme with effect from the Effective Date.

All such Employees shall be deemed to have become employees of the Company,
without any break in their service and on the basis of continuity of service, and the terms
and conditions of their employment with the Company, shall not be less favorable than
those applicable to them with reference to their employment in the Transferor Company
as on the Effective Date.

3. Conclusion

While deliberating on the Scheme, the Board has considered its impact on each of the
shareholders (promoters and non-promoter shareholders), KMPs, creditors and employees.
In the opinion of the Board, the Scheme is in the best interest of the shareholders (promoters
and non-promoter shareholders), KMPs, creditors and employees of the Company and there
will be no prejudice caused to them in any manner by the Scheme.

The Board has adopted this Report after noting and considering the documents and
information set forth in this Report. In order for the Transferee Company to comply with the
requirements of extant regulations applicable to companies undertaking any scheme of
amalgamation, this report of the Board may please be taken on record while considering the
Scheme.

By order of the Board of Directors of Tata Steel Limited

e AsA—

-

N. Chandrasekaran
Chairman

Date: September 22, 2022
Place: Mumbai

TATA STEEL LIMITED
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REPORT ADOPTED BY THE AUDIT COMMITTEE OF TATA STEEL LIMITED AT ITS
MEETING HELD ON SEPTEMBER 22, 2022, IN RELATION TO THE PROPOSED SCHEME
OF AMALGAMATION OF TRF LIMITED INTO AND WITH TATA STEEL LIMITED AND
THEIR RESPECTIVE SHAREHOLDERS

Members Present:

Mr. Deepak Kapoor - Independent Director and Chairman of the Committee
Mr. O. P. Bhatt - Independent Director and Member of the Committee
Mr. Saurabh Agrawal - Non-Executive Director and Member of the Committee

In attendance:

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

Management:

Mr. T.V. Marendran, Chief Executive Officer and Managing Director
Mr. Koushik Chatterjee, Executive Director and Chief Financial Officer

Auditors:

Mr. Subramanian Vivek, Price Waterhouse & Co Chartered Accountants LLP
Mr. Pinaki Chowdhury, Price Waterhouse & Co Chartered Accountants LLP

Registered Valuers:

Mr. Vikrant Jain, Registered Valuer
Mrs. Sadaf Saiyved, Representative from Registerad Valuer's office

Merchant Bankers:

Mr. Navin Vohra, Ernst & Young Merchant Banking Services LLP
Mr. Vipul Agarwal, Emst & Young Merchant Banking Services LLP

1. BACKGROUND

1.1  The Audit Committee, at its meeting held on September 22, 2022, was requested to
consider, and if thought fit, recommend to the board of directors ("Board”) of Tata Steel
Limited (“Transferee Company” or “Company”), a draft of the proposed scheme of

TATA STEEL LIMITED QL,

Registered Office Bombay House 24 Homi Mody Street Fort MumBai 400 001 India
Tal 01 22 66685 A282 Fax 91 22 6665 7724 Wabsita www tatastaal com
Corporate identity Nurmbser L27100MH 1207 PLCO00260
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amalgamation involving the Company, and TRF Limited (“Transferor Company") and
their respective shareholders, (hereinafter referred to as “Scheme”), wherein the
Transferor Company shall amalgamate with and into the Transferee Company in terms of
Sections 230 to 232 and other applicable provisions, if any of the Companies Act, 2013
("Companies Act’) read with the rules made thereunder (including any statutory
madification(s) or re-enactment(s) or other amendments thereof for the time being in
force), Section 2(1B), read with other applicable provisions of the Income-tax Act, 1961
{as amended) (“IT Act”) and other applicable laws including SEBI| Master Circular Mo.
SEBI/HO/CFD/DIL1/CIR/PI2021/0000000665 dated November 23, 2021 and the SEBI
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 as amended from time to time
("SEBI Circulars").

The Scheme is subject to the receipt of approval from the Board of Directors and (a)
requisite majority of the shareholders of the respective Transferor Company and
Transferee Company (collectively “Companies”), (b) Competent Authority (as defined in
the Scheme), (c) SEBI (d) The Mational Stock Exchange of India Limited and the BSE
Limited (hereinafter collectively referred to as “Stock Exchanges™), and (e) such other
approvals, permissions and sanctions of regulatory and other statutory or governmental
authorities / quasi-judicial authorities, as may be necessary as per applicable laws.

As per the SEBI Circulars, the Audit Committee is required to issue a report
recommending the Scheme, taking into consideration inter alia, the valuation report, and
commenting on the need for the Scheme, rationale of the Scheme, cost benefit analysis
of the Scheme, impact of the Scheme on the shareholders of the Company and synergies
of business of entities involved.

This report of the Audit Committee is made to comply with the requirements of SEBI
Circulars.

The following documents were placed before the Audit Committee and while deliberating
on the Scheme, the Audit Committee had, inter alia, considered and has taken on record
these documents:

a) A draft of the proposed Scheme;

b) Valuation Report dated September 22, 2022 issued by Mr. Vikrant Jain,
Registered Valuer (IBBI Reg no. IBEI/RV/05/2018/10204) ("Valuation Report’),
who in his report has recommended the share exchange ratio of 17:10, i.e., 17
(seventeen) fully paid-up equity shares of nominal value of Re.1, each of the

Transferee Company for every 10 (ten) fully paid-up equity shares of nominal
value of Rs.10 each held in Transferor Company (“Share Exchange Ratio");

Qe
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¢) Fairness opinion dated September 22, 2022 issued by Ernst & Young Merchant
Banking Services LLP, an independent SEB| registered Category-l Merchant
Banker providing fairness opinion on the Share Exchange Ratio recommended in
the Valuation Report prepared by Mr. Vikrant Jain (*Fairness Opinion”); and

d) Draft Auditor's Certificate dated September 22, 2022 from the Statutory Auditors
of the Company ie. Price Waterhouse & Co. Chartered Accountants LLP
(“Auditors Certificate”) in terms of Para (A)(5) of Part | of the SEBI Circulars and
proviso to sub-clause (j) of Section 232(3) of the Companies Act, to the effect that
the Scheme is in compliance with applicable Accounting Standards specified by
the Central Government under Section 133 of the Companies Act.

PROPOSED SCHEME OF AMALGAMATION

The Audit Committee noted the salient features of the Scheme which inter alia are as
under:

a)  Amalgamation of the Transferor Company into and with the Transferee Company
in accordance with Section 2 (1B) and other provisions of the IT Act, Seclions
230 to 232 of the Companies Act and other applicable laws.

b)  Pursuant to the sanction of the Scheme by the Competent Authority and upon
the fulfilment of conditions for the Scheme, the Scheme shall become effective
from the opening of business on April 1, 2022 or such other date as may be
determined by the Board of Directors of the concerned Companies or directed /
allowed by the Competent Authority ("Appointed Date”).

c)  With effect from the Appointed Date and upon the Scheme becoming effective,
the entire Undertaking (as defined in the Scheme) of the Transferor Company
shall stand transferred to and vested in andfor be deemed to have been and
stand transferred to and vested in the Company to become the Undertaking of
the Company, in the manner provided for in the Scheme, in accordance with
Sections 230 to 232 of the Companies Act, the IT Act and other applicable laws.

d)  The entire paid-up share capital of the Transferor Company including the shares
held by the Transferee Company in the Transferor Company shall stand
cancelled in its entirety, without being required to comply with the provisions of

Section 66 of the Companies Act.

TATA STEEL LIMITED

156



2.2

€)

a)

h)

v
TATA

Issue and allotment of New Shares (as defined in the Scheme) to the Eligible
Members (as defined in the Scheme) of the Transferor Company (except the
Transferee Company) as of the Record Date (as defined in the Scheme) in
accordance with Part |l of the Scheme. Mo shares shall be issued or allotted by
the Company in respect of the shares held by the Company itself in the
Transferor Company and all such shares shall stand cancelled and extinguished
without any further act, application or deed.

Transfer of the authorized share capital of the Transferor Company to the
Company and consequential increase in the authorized share capital of the
Company as provided in Part Ill of the Scheme.

New Shares to be issued by the Transferee Company to the equity shareholders
of the Transferor Company pursuant to the Scheme, would be listed on the Stock
Exchanges.

The Transferor Company shall stand dissolved without being wound up.

The effectiveness of the Scheme is conditional upon fulfilment of the actions specified
in the Scheme, which inter alia include:

(@)

(b)

(c)

receipt of consents, no-objection letters, approvals from the Stock Exchanges in
accordance with the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and the SEBI Circulars in respect of the Scheme (prior to filing
the Scheme with the Competent Authority), which shall be in form and substance
acceptable to the Companies, each acting reasonably and in good faith;

the Scheme being agreed to (in the manner prescribed herein) by the respective
requisite majorities of the various classes of shareholders of the Companies as
required under the Companies Act;

the Scheme being approved by the public shareholders through e-voting in terms
of Part - | (A)(10)(a) of SEBI Master circular Mo.
SEBI/HO/CFD/DIL1/CIR/PI2020/249 dated December 22, 2020 and the Scheme
shall be acted upon only if votes cast by the public shareholders in favour of the
proposal are more than the number of votes cast by the public shareholders
against it;
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(d) there having been no interim or final ruling, decree or direction by any
Appropriate Authority (as defined in the Scheme), which has not been stayed by
an appellate authority, which has the effect of prohibiting or making unlawful, the
consummation of the proposed Scheme by any of the Companies; and

(e) the Scheme being sanctioned by the Competent Authority under Sections 230 to
232 of the Companies Act, on terms as originally approved by or with such
medifications as are acceptable to the Companies.

Upon the fulfilment of the aforementioned conditions, the Scheme shall become
effective on the date or last of the dates on which the cedtified copies of the order of
the Competent Authority sanctioning the Scheme are filed by the Transferor Company
and the Transferee Company with their respective Registrar of Companies (whichever
is later) ("Effective Date”).

NEED FOR THE SCHEME

The Transferee Company is one of the leading global steel companies, with over 100
(hundred) years of experience in the steel sector and is a pioneer of steel
manufacturing in India. The Transferor Company is engaged in the business of
undertaking turnkey projects of material handling for the infrastructure sector and also
in production of such material handling equipments. The amalgamation will consolidate
the business of Transferor Company and Transferee Company which will result in
focused growth, operational efficiencies, and business synergies. In addition, resulting
corporate holding structure will bring enhanced agility to business ecosystem of the
merged entity.

RATIONALE AND OBJECTIVE OF THE SCHEME

The Transferor Company and the Transferee Company believe that the resources of
the merged entity can be pooled to unlock the opportunity for creating shareholder
value.

The Transferor Company and the Transferee Company will be able to share best

practices, cross-functional learnings, and utilize each other's facilities in a more
efficient manner.
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5. SYNERGIES OF BUSINESS OF THE ENTITIES INVOLVED IN THE SCHEME
The proposed scheme would result in the following synergies:

(a) Operational efficiencies: Centralized sourcing would result in procurement synergies
and reduction in stores / spare through common inventory management. The proposed
amalgamation would also result in sharing of best practices, cross functional learnings,
better utilisation of common facilities and greater efficiencies in debt and cash
management,

(b) Simplified structure and management efficiency: In line with group level 58
strategy —simplification, synergy, scale, sustainability, and speed — proposed
amalgamation will simplify group holding structure, improve agility to enable guicker
decision making, eliminate administrative duplications, conseguently reducing
administrative costs of maintaining separate entities;

(¢) Execution of projects in pipeline: Existing facilities and expertise of TRF will cater
to demand for design and engineering services for industrial structure required in
upcoming expansion projects of the Company;

(d) Sharing of best practices in sustainability, safety, health and environment:
Adoption of improved safety, environment and sustainability practices owing to a
centralized committee at combined level to provide focused approach towards safety,
environment and sustainability practices resulting in overall improvement. Further,
overall technology maturity can be enhanced by the merged entity through unfettered
access to each other's information technology applications and systems

6. IMPACT OF SCHEME ON SHAREHOLDERS

6.1 Based on the (a) presentations made by the Registered Valuer and the SEBI registered
independent Category — | Merchant Banker and the discussion(s) that ensued
thereafter; (b) review of the documents placed at the meeting, (c) Committee’'s
deliberations and consideration of various factors including but not limited to the
synergies mentioned in paragraph S, need for the Scheme, rationale and objective,
salient features and expected benefits of the Scheme, the Committee concluded that
the proposed Scheme is fair and in the best interest of the shareholders, as the
proposed amalgamation is expected to result in economies of scale and consolidation
of opportunities, thereby enhancing the value of the merged entity and overall

shareholder value. Q{_‘
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Further, the Audit Committee noted that, upon the Scheme coming into effect, the
Transferee Company shall without any further application, act, instrument or deed,
issue and allot 17 (seventeen) fully paid-up equity shares of nominal value of Re. 1/-
each of the Transferee Company to be allotted to the shareholders of the Transferor
Company (except the Transferee Company) for every 10 (ten) fully paid-up equity
shares of nominal value of Rs. 10/- each held by the shareholders (except the
Transferee Company) in the Transferor Company, whose name(s) appear(s) in the
register of members, including register and index of beneficial owners maintained by a
depository(ies) under Section 11 of the Depositories Act, 1996 as on the Record Date
{as defined in the Scheme).

Given, that the Scheme envisages issue of New Shares by the Transferee Company
to the shareholders of the Transferor Company, the Audit Committee also considered
the impact of issuance of New Shares on the shareholders of the Transferee Company.
After due deliberations, the Audit Committee unanimously concluded that the issuance
of Mew Shares in terms of the Scheme will have no significant impact on the
shareholders of the Transferee Company.

COST BENEFIT ANALYSIS OF THE SCHEME

The implementation of the Scheme will involve incurring costs including,
administrative, statutory levy(ies), fees payable to financial/llegal advisors efc.
However, the benefits as stated in paragraph 5 — Synergies of Business of the Entities
involved in the Scheme, are expected to outweigh costs towards implementation of
the Scheme.

VALUATION REPORT AND FAIRNESS OPINION

The Audit Committee reviewed the ‘aluation Report, discussed the methods of
valuation and the recommended Share Exchange Ratio with the independent
Registered Valuer and the SEBI registered Category-l Merchant Banker who were
present at the meeting.

Based on the discussions, with the Registered Valuer and the SEBI registered
Category — | Merchant Bankers, review of documents including the Fairness Opinion
placed at the meeting, the Audit Committee is of the view that the Share Exchange
Ratio is fair to the shareholders of the Company.

Ty "‘}f_?;\
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9. RECOMMENDATION OF THE AUDIT COMMITTEE

The Audit Committee, after taking into consideration the Valuation Report and the
Fairness Opinion and based on its discussions with the Registered Valuer and the
independent SEBI Registerad Category -| Merchant Banker, and after reviewing the
documents placed at the meeting, recommended the draft Scheme in its present form
for favourable consideration by the Board of Directors of Company, the Stock
Exchanges and SEEI.

In order for the Transferee Company to comply with the requirements of extant
regulations applicable to the listed companies undertaking any scheme of
amalgamation, this report of the Audit Committee may please be taken on record by
the Board while considering the Scheme for approval and further authorisations.

For and on behalf of the Audit Committee of Tata Steel Limited

Deepak Kapoor—
(DIN: 00162957)
Chairman of the Audit Committee

Date: September 22, 2022
Place: Mumbai
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REPORT OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF TATA STEEL
LIMITED HELD ON SEPTEMBER 22, 2022, RECOMMENDING THE SCHEME OF
AMALGAMATION OF TRF LIMITED INTO AND WITH TATA STEEL LIMITED AND THEIR
RESPECTIVE SHAREHOLDERS

Members Present:

Mr. O. P. Bhatt - Independent Director and Chairman of the Committee
Mr. Deepak Kapoor - Independent Director and Member of the Committee
Mr. Vijay Kumar Sharma - Independent Director and Member of the Committee

In attendance:

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

n ment:

Mr. T.V. Narendran, Chief Executive Officer and Managing Director
Mr. Koushik Chatterjee, Executive Director and Chief Financial Officer

Registered Valuers:

Mr. Vikrant Jain, Registered Valuer
Mrs. Sadaf Saiyed, Representative from Registered Valuer's office

Merchant Bankers:

Mr. Navin Viohra, Ernst & Young Merchant Banking Services LLP
Mr. Vipul Agarwal, Emnst & Young Merchant Banking Services LLP

1. BACKGROUND:

1.1 A meeting of the Committee of Independent Directors (“ID Committee” or “Committee”)
of Tata Steel Limited ("Transferee Company"” or “Company”) was held on September
22, 2022, to consider and, if thought fit, recommend the proposed scheme of
amalgamation involving the Company, and TRF Limited ("Transferor Company") and
their respective shareholders, (hereinafter referred to as “Scheme”), wherein the
Transferor Company shall amalgamate into and with the Transferee Company in terms
of Sections 230 to 232 and other applicable provisions, if any of the Companies Act,
2013 ("Companies Act") read with the rules made thereunder (including any statutory

TATA STEEL LIMITED

Registered Office Bombay House 24 Hemi Mody Street Fort Mumbai 400 001 India
Tel 91 22 6665 B282 Fax 91 22 6665 7724 Website www.tatastesl.com
Corporata Identity Number L27 100MH1907PLCO00260
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modification(s) or re-enactment(s) or other amendments thereof for the time being in
force), Section 2(1B), read with other applicable provisions of the Income-tax Act, 1961
(as amended) (“IT Act”), and ather applicable laws including SEBI Master Circular No.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 and the SEEI
Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 as amended from time to
time (“SEBI Circulars”).

The Scheme is subject to the receipt of approval from the Board of Directors and (a)
requisite majority of the shareholders of the respective Transferor Company and
Transferee Company (collectively “Companies”), (b) Competent Authority (as defined
in the Scheme), (¢) SEBI (d) The National Stock Exchange of India Limited and the BSE
Limited (hereinafter collectively referred to as “Stock Exchanges”); and (e) such other
approvals, permissions and sanctions of regulatory and other statutory or governmental
authorities / quasi-judicial authorities, as may be necessary as per applicable laws.

As per the SEBI Circulars, the ID Committee is required to issue a report recommending
the Scheme, taking into consideration, infer alia, that the Scheme is not detrimental to
the shareholders of the Company.

This report of the ID Committee, is made in order to comply with the requirements of the
SEBI Circulars.

The following documents were placed before the ID Committee and while deliberating
on the Scheme, the ID Committee had, infer alia, considered and took on record these
documents:

i. Adraft of the proposed Scheme;

ii. Valuation Report dated September 22, 2022 issued by Mr. Vikrant Jain, Registered
Valuer (IBBI Reg no. IBBI/RV/05/2018/10204) (*Valuation Report”), who in his
report has recommended the share exchange ratio of, 17 fully paid-up equity
shares of nominal value of Re. 1/- each of the Transferee Company for every 10
fully paid-up equity shares of nominal value of Rs. 10/- each held in Transferor
Company (“Share Exchange Ratio");

ii. Fairmess opinion dated September 22, 2022 issued by Ernst & Young Merchant
Banking Services LLP, an independent SEBI registered Category-l Merchant

Banker providing fairness opinion on the Share Exchange Ratio recommended in
the Valuation Report prepared by Mr. Vikrant Jain (“Fairness Opinion”);
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Draft Auditor's Certificate dated September 22, 2022 from the Statutory Auditors of
the Company i.e. Price Waterhouse & Co. Chartered Accountants LLP ("Auditors
Certificate"), in terms of Para (A)(5) of Part | of the SEBI Circulars and proviso to
sub-clause (j) of Section 232(3) of the Companies Act, to the effect that the Scheme
is in compliance with applicable Accounting Standards specified by the Central
Government under Section 133 of the Companies Act;

Audited financials for three preceding financial years along with the audited
financials of the latest quarter of the Transferor Company,

Audited financials for three preceding financial years along with the audited
financials of the latest quarter of the Transferee Company; and

Pre and post amalgamation shareholding pattern of the Transferor Company and
the Transferee Company.

PROPOSED SCHEME OF AMALGAMATION

The ID Committee noted the salient features of the Scheme which inter alia are as under:

a) Amalgamation of the Transferor Company into and with the Transferee Company in

b)

<)

d)

accordance with Section 2 (1B) and other provisions of the IT Act, Sections 230 to
232 of the Companies Act and other applicable laws.

Pursuant to the sanction of the Scheme by the Competent Authority and upon the
fulfilment of conditions for the Scheme, the Scheme ghall become effective from the
opening of business on April 1, 2022 or such other date as may be determined by the
Board of Directors of the concerned Companies or directed / allowed by the
Competent Authority (“Appointed Date").

With effect from the Appointed Date and upon the Scheme bacoming effective, the
entire Undertaking (as defined in the Scheme) of the Transferor Company shall stand
transferred to and vested in and/or be deemed to have been and stand transferred to
and vested in the Company to become the Undertaking of the Company , in the
manner provided for in the Scheme, in accordance with Sections 230 to 232 of the
Companies Act, the IT Act and other applicable laws.

The entire paid-up share capital of the Transferor Company including the shares held
by the Transferee Company in the Transferor Company shall stand cancelled in its
entirety, without being required to comply with the provisions of Section 66 of the
Companies Act.
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Issue and allotment of New Shares (as defined in the Scheme) to the Eligible
Members (as defined in the Scheme) (except the Transferee Company) as of the
Record Date (as defined in the Scheme) in accordance with Part Il of the Scheme.
Mo shares shall be issued or allotted by the Company in respect of the shares held
by the Company itself in the Transferor Company and all such shares shall stand
cancelled and extinguished without any further act, application or deed

Transfer of the authorized share capital of the Transferor Company to the Company
and consequential increase in the authorized share capital of the Company as
provided in Part lll of the Scheme.

New Shares to be issued by the Transferee Company to the equity shareholders of
the Transferor Company pursuant to the Scheme, would be listed on the Stock
Exchanges.

The Transferor Company shall stand dissclved without being wound up.

The effectiveness of the Scheme is conditional upon fulfilment of the actions specified
in the Scheme, which inter alia include:

{(a) receipt of consents, no-objection letters, approvals from the Stock Exchanges in
accordance with the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and the SEBI Circulars in respect of the Scheme (prior to filing
the Scheme with the Competent Authority, which shall be in form and substance
acceptable to the Companies, each acting reasonably and in good faith;

(b) the Scheme being agreed to (in the manner prescribed herein) by the respective
requisite majorities of the various classes of shareholders of the Companies as
required under the Companies Act;

(c) the Scheme being approved by the public shareholders through e-voting in terms
of Part - | (AN 10)a) of SEEI Master circular MNo.
SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December 22, 2020 and the Scheme
shall be acted upon only if votes cast by the public shareholders in favour of the
proposal are more than the number of votes cast by the public shareholders

against i,

(d) there having been no interim or final ruling, decree or direction by any
Appropriate Authority (as defined in the Scheme), which has not been stayed by
an appellate authority, which has the effect of prohibiting or making unlawful, the
consummation of the proposed Scheme by any of the Companies; and
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(e) the Scheme being sanctioned by the Competent Authority under Section 230 to
232 of the Companies Act, on terms as originally approved by or with such
modifications as are acceptable to the Companies.

Upon the fulfilment of the aforementioned conditions, the Scheme shall become
effective on the date or last of the dates on which the certified copies of the order of
the Competent Authority sanctioning the Scheme are filed by the Transferor Company
and the Transferee Company with their respective Registrar of Companies (whichever
ig later) ("Effective Date").

NEED FOR THE SCHEME

The Transferee Company is one of the leading global steel companies, with over 100
(hundred) years of experience in the steel sector and is a pioneer of steel manufacturing
in India. The Transferor Company is engaged in the business of undertaking turnkey
projects of material handling for the infrastructure sector and also in production of such
material handling equipments. The amalgamation will consclidate the business of
Transferor Company and Transferee Company which will result in focused growth,
operational efficiencies, and business synergies. In addition, resulting corporate holding
structure will bring enhanced agility to business ecosystem of the merged entity.

RATIONALE AND OBJECTIVE OF THE SCHEME

The Transferor Company and the Transferee Company believe that the resources of the
merged entity can be pooled to unlock the opportunity for creating shareholder value.

The Transferor Company and the Transferee Company will be able to share best
practices, cross-functional learnings, and utilize each other's facilities in a more efficient
manner.

SYNERGIES OF BUSINESS OF THE ENTITIES INVOLVED IN THE SCHEME
The proposed Scheme would result in the following synergies.
(a) Operational efficiencies: Centralized sourcing would result in procurement synergies
and reduction in stores / spare through comman inventory management. The proposed

amalgamation would also result in sharing of best practices, cross functional learnings,
better utilisation of common facilities and greater efficiencies in debt and cash

management;

TATA STEEL LIMITED

166




6.1

6.2

v
TATA

(b) Simplified structure and management efficiency: In line with group level 55
strategy -simplification, synergy, scale, sustainability, and speed - proposed
amalgamation will simplify group holding structure, improve agility to enable guicker
decision making, eliminate administrative duplications, consequently reducing
administrative costs of maintaining separate entities;

(c) Execution of projects in pipeline: Existing facilities and expertise of Transferor
Company will cater to demand for design and engineering services for industrial
structure required in upcoming expansion projects of the Company,

(d) Sharing of best practices in sustainability, safety, health and environment:
Adoption of improved safety, environment and sustainability practices owing to a
centralized commitiee at combined level to provide focused approach towards safety,
environment and sustainability practices resulting in overall improvement. Further,
overall technology maturity can be enhanced by the merged entity through unfettered
access to each other's information technology applications and systems.

SCHEME NOT DETRIMENTAL TO THE SHAREHOLDERS

Based on the (a) presentations made by the Registered Valuer and the independent
SEBI registered Category — | Merchant Banker and the discussion(s) that ensued
thereafter; (b) review of the documents placed at the meeting, (¢} Committee's
deliberations and consideration of various factors including but not limited to the
synergies mentioned in paragraph 5, need for the Scheme, rationale and objective,
salient features and expected benefits of the Scheme, the Committee concluded that
the proposed Scheme is fair and in the best interest of the shareholders, as the proposed
amalgamation is expected to result in economies of scale and consclidation of
opportunities, thereby enhancing the value of the merged entity and overall shareholder
value.

Further, the Independent Directors of the Company noted that, upon the Scheme coming
into effect, the Transferee Company shall without any further application, act, instrument
or deed, issue and allot 17 (seventeen) fully paid-up equity shares of nominal value of
Re. 1/- each of the Transferee Company to be allotted to the shareholders of the
Transferor Company (except the Transferee Company) for every 10 (ten) fully paid-up
equity shares of nominal value of Rs. 10/- each held by the shareholders (except the
Transferee Company) in the Transferor Company, whose name(s) appear(s) in the
register of members, including register and index of beneficial owners maintained by a
depository(ies) under Section 11 of the Depositories Act, 1996 as on the Record Date
(as defined in the Scheme). Thus, the Independent Directors placed emphasis (amongst
others), on the fact that the shareholders of the Transferor Company will become the
shareholders of the Transferee Company, which is part of both BSE SENSEX and
NIFTY- 50 indices, the two most significant stock indices of the country.
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Given, that the Scheme envisages issue of New Shares by the Transferee Company to
the shareholders of the Transferor Company, the Independent Directors also considered
the impact of issuance of New Shares on the shareholders of the Transferee Company.
After due deliberations, the Independent Directors unanimously concluded that the
issuance of New Shares in terms of the Scheme will have no significant impact on the
shareholders of the Transferee Company.

RECOMMENDATION OF THE ID COMMITTEE

In light of the aforesaid conclusion, the ID Committee was of the view that the proposal
of amalgamation and the Scheme are not detrimental to the shareholders of the
Company and decided to recommend the proposal of amalgamation and the draft
Scheme to the Board of Directors.

In order for the Transferee Company to comply with the requirements of extant
regulations applicable to the listed companies undertaking any scheme of
amalgamation, this report of the ID Committee may please be taken on record by the
Board while considering the Scheme for approval and further authorisations.

For and on behalf of the ID Committee of Tata Steel Limited

Chairman of the |D Committee

: 00548091)

Date: September 22, 2022
Place: Mumbai

TATA STEEL LIMITED

168



Annexure 5a

RF

TRF LIMITED

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF TRF LIMITED AT ITS MEETING
HELD ON THURSDAY, SEPTMEBER 22, 2022 EXPLAINING THE EFFECT OF THE SCHEME
OF AMALGAMATION OF TRF LIMITED INTO AND WITH TATA STEEL LIMITED, ON EACH
CLASS OF SHAREHOLDERS (PROMOTER AND NON-FROMOTERS), CREDITORS, KEY
MANAGERIAL PERSONNEL, AND EMPLOYEES OF TRF LIMITED AND LAYING OUT IN
PARTICULAR THE SHARE EXCHANGE RATIO, SPECIFYING ANY SPECIAL VALUATION
DIFFICULTIES

1. Background

1. Based on the recommendations of the Committee of Independent Directors and the
Audit Committee, the Board of Directors ("Board”) of TRF Limited (‘Transferor
Company” or "Company"), at its meeting held on September 22, 2022, approved the
Scheme of Amalgamation, involving the Company and Tata Steel Limited (“Transferee
Company”), and their respective shareholders (hereinafter referred to as “Scheme"),
wherein the Transferor Company shall amalgamate into and with the Transferee
Company in terms of Sections 230 to 232 and other applicable provisions, if any, of the
Companies Act, 2013 ("Companies Act") read with the rules made thereunder
(including any statutory modification(s) or re-enactment(s) or other amendment(s)
thereof for the time being in force), Section 2(1B), read with other applicable provisions
of the Income-tax Act, 1961 (as amended) (“IT Act’) and other applicable laws including
the SEBI Master Circular No. SEBI/HO/CFD/DIL1/CIR/PI2021/0000000665 dated
Movember 23, 2021 and the SEBI Circular no. CFD/DIL3/CIR/2017/21 dated
March 10, 2017, each as amended from time to time (“SEBI Circulars®).

2. In terms of Section 232(2)(c) of the Companies Act, a report from the Board of the
Company, explaining the effect of the Scheme on each class of sharehalders (promoters
and non-promoter shareholders), creditors, key managerial personnel ("KMP"), and
employees of the Company, setting out, among other things, the Share Exchange Ratio
(as defined in the Scheme). specifying any special valuation difficulties, is required to
be adopted by the Board. Such report is then required to be appended with the notice
of the meeting of shareholders and creditors, if such meeting is ordered by the National
Company Law Tribunal.

3. Accordingly, this report of the Board is prepared to comply with the requirements of
Section 232(2)(c) of the Companies Act.

4. While deliberating on the Scheme, the Board, inter-alia, considered and took on record
the following documents:
L%

a. Draft of the proposed Scheme: &
@ m
\a w)
W
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b. Valuation Report dated September 22, 2022 issued by Ms. Rashmi Shah,
Registered Valuer {IBBI Reg no. IBBI/RV/06/2018/10240), as “Valuer 1" and Deloitte
Touche Tohmatsu India LLP ("Deloitte") as "Valuer 2" (collectively called "Valuers®),
(*Valuation Reports”™), who in their reports have recommended the share exchange
ratio of 17 (seventeen) fully paid-up equity shares of nominal value of ¥1/- each of
the Transferee Company for every 10 (ten) fully paid-up equity shares of nominal
value of 10/- each held in the Transferor Company (“Share Exchange Ratio");

c. Fairness opinion dated September 22, 2022 issued by RBSA Capital Advisors LLP,
{(Reg Mo. INMO00011724) an independent SEBI registered Category-l Merchant
Banker providing fairness opinion on the Share Exchange Ratio recommended in
the Valuation Reports prepared by the Valuers ("Fairness Opinion”);

d. Draft Auditor's Certificate dated September 22, 2022 issued by the Statutory
Auditors of the Company i.e. Price Waterhouse & Co. Chartered Accountants LLP
{"Auditors Certificate"), in terms of Para (A)(5) of Part | of the SEBI Circulars and
proviso to sub-clause (j) of Section 232(3) of the Companies Act, to the effect that
the Scheme is in compliance with the applicable Accounting Standards specified by
the Central Government under Section 133 of the Companies Act,

e. Report of the Committee of Independent Directors of the Company dated September
22, 2022 recommending the Scheme, taking into consideration inter alia, that the
Scheme is not detrimental to the shareholders of the Company; and

i. Report of the Audit Committee of the Company dated September 22, 2022
recommending the Scheme taking into consideration inter alia, the valuation repor,
and commenting on the need for the Scheme, rationale of the Schemes, cost benefit
analysis of the Scheme, impact of the Scheme on the shareholders of the Company
and synergies of business of entities involved.

5. The Scheme, amongst others, contemplates the following arrangements:

a. Amalgamation of the Transferor Company into and with the Transferee Company in
accordance with Section 2 (1B) and other provisions of the IT Act, Sections 230 to
232 of the Companies Act and other applicable laws.

b. Pursuant to the sanction of the Scheme by the Competent Authority (as defined in
the Scheme) and upon the fulfilment of conditions for the Scheme, the Scheme shall
become effective from the opening of business on April 1, 2022 or such other date
as may be determined by the Board of Directors of the concerned Transferor
Company and the Transferee Company (collectively, “Compan
allowed by the Competent Authority (*Appointed Date").
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With effect from the Appointed Date and upon the Scheme becoming effective, the
entire Undertaking (as defined in the Scheme) of the Transferor Company shall
stand transferred to and vested in and/or be deemed to have been and stand
transferred to and vested in the Transferee Company to become the Undertaking of
the Transferee Company, in the manner provided for in the Scheme, in accordance
with Sections 230 to 232 of the Companies Act, the IT Act and other applicable laws.

The entire paid-up share (equity and preference) capital of the Transferor Company
including the shares (equity and preference) held by the Transferee Company in the
Transferor Company shall stand cancelled in its entirety, without being required to
comply with the provisions of Section 66 of the Companies Act.

Issue and allotment of New Shares (as defined in the Scheme) to the Eligible
Members (as defined in the Scheme) of the Transferor Company (except the
Transferee Company) as of the Record Date (as defined in the Scheme) in
accordance with Part |l of the Scheme. No shares shall be issued or allotted by the
Transferee Company in respect of the shares (equity and preference) held by the
Transferee Company itself in the Transferor Company and all such shares (equity
and preference) shall stand cancelled and extinguished without any further act,
application or deed.

Transfer of the authorized share capital of the Transferor Company to the Transferee
Company and consequential increase in the authorized share capital of the
Transferee Company as provided in Part Il of the Scheme.

Mew Shares to be issued by the Transferee Company to the equity shareholders of
the Transferor Company pursuant to the Scheme, would be listed on the BSE
Limited and National Stock Exchange of India Limited ("Stock Exchanges").

The Transferor Company shall stand dissolved without being wound up.

The effectiveness of the Scheme is conditional upon fulfilment of the actions specified
in the Scheme, which infer alia include;

a.

receipt of consents, no-objection letters, approvals from the Stock Exchanges in
accordance with the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015 and the SEBI Circulars in respect of the Scheme (prior to filing of
the Scheme with the Competent Autharity), which shall be in form and substance
acceptable to the Companies, each acting reasonably and in good faith;

the Scheme being agreed to (in the manner prescribed herein) by the respective
requisite majorities of the various classes of shareholders of the Companies as
required under the Companies Act;

11 Statlon Road Burmamines lamshedpur 831 007 INDIA
Tel +91 657 2345727 FAX +91 657 2345718 v mail: ggmp_secitri.co in www tri.codn
CIN L742100H1S62 PLCOOOTOD

ATATA Enterprise

171



c.

_F

TRF LIMITED

the Scheme being approved by the public shareholders through e-voting in terms of
Part— | (A)(10){a) of SEBI Master circular No. SEBI/HO/CFDVDIL1/CIR/P/2020/249
dated December 22, 2020 and the Scheme shall be acted upon only if votes cast by
the public shareholders in favour of the proposal are more than the number of votes
cast by the public shareholders against it;

there having been no interim or final ruling, decree or direction by any Appropriate
Autherity {(as defined in the Scheme), which has not been stayed by an appellate
authority, which has the effect of prohibiting or making unlawful, the consummation
of the proposed Scheme by any of the Companies; and

the Scheme being sanctioned by the Competent Authority under Sections 230 to
232 of the Companies Act, on terms as originally approved by or with such
modifications as are acceptable to the Companies.

Upon the fulfilment of the aforementioned conditions, the Scheme shall become effective
on the date or last of the dates on which the certified copies of the arder of the Competent
Authority sanctioning the Scheme are filed by the Transferor Company and the
Transferee Company with their respective Registrar of Companies (whichever is later)
("Effective Date").

Effect of the Scheme on of shareholders and Key Managerial Personnel
and promoter shareholders and non-promoter shareholders of Transferor
Company:

.

2.

The Valuation Report recommends the following Share Exchange Ratio:

17 (seventeen) fully paid-up equity shares of nominal value of ¥1/- each of the
Transferee Company for every 10 (ten) fully paid-up equity shares of nominal value
of 10/ each held in the Transferor Company as on the Record Date (as definad in
the Scheme).

No special valuation difficulties were reported by the Valuers.

Effect on the equity shareholders (promoter shareholders and non-promoter
shareholders):

a. The shares (equity and preference) issued by the Company to the Transferee
Company shall stand cancelled in their entirety, which shall be effected as part
of the Scheme and not in accordance with Section 66 of the Companies Act.
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b. As far as equity shareholders of the Company are concerned, the amalgamation
of the Company with the Transferee Company as per the Scheme will result in
all such shareholders of the Company (except the Transferee Company itself),
as on the Record Date (as defined in the Scheme), receiving equity share of the
Transferee Company in the manner as stipulated in Part |l of the Scheme and
there will be no change in economic interest of any of the current shareholders
of the Company pre and post Scheme coming into effect.

c. Further, upon the Scheme becoming effective, the Transferee Company shall
without any further application, act, instrument or deed, issue and allot 17
(seventeen) fully paid-up equity shares of nominal value of #1/- each of the
Transferee Company to the shareholders of the Transferor Company (except
the Transferee Company) for every 10 (ten) fully paid-up equity shares of
nominal value of ¥10/- each held by the shareholders (except the Transferee
Company) in the Transferor Company, whose name(s) appear(s) in the register
of members, including register and index of beneficial owners maintained by a
depository(ies) under Section 11 of the Depositories Act, 1996 as on the Record
Date (as defined in the Scheme). Thus, the shareholders of the Transferor
Company will become the shareholders of the Transferee Company, which is
part of both BSE SENSEX and NIFTY- 50 indices, the two most significant stock
indices of the country.

Effect on Preference shareholders

Since the total issued and paid-up preference share capital of the Company is held
by Transferee Company, the same shall stand cancelled in its entirety, which shall
be effected as a part of the Scheme and not in accordance with the Section 66 of
the Companies Act.

Effect on the KMPs

Pursuant to the Scheme, the Transferor Company shall be dissolved without winding
up and therefore current KMPs of the Transferor Company shall cease to hold their
pesitions and cease to be the KMPs of the Company. The KMPs shall also be
affected to the extent of the equity shares (if any) held by the KMPs or their relatives
in the Transferor Company. The effect of the Scheme on the interests of the KMPs
and their relatives holding shares (if any) in the Company, is not different from the
effect of the Scheme on other shareholders of the Company.

Effect on the creditors

Under the Scheme, no arrangement or compromise is being proposed with the
creditors (secured or unsecured) of the Company. The liability of the creditors of the
Company, under the Scheme, is neither being reduced nor being extinguished.
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6. Effect on staff or employees

Under the Scheme, no rights of the staff and employees (who are on payroll of the
Company) of the Company are being affected. The services of the staff and
employees of the Company shall continue on the same terms and conditions
applicable prior to the proposed Scheme.

Further, upon the Scheme becoming effective, the employees of the Transferor
Company ("Employees™) will be deemed to have become employees of the
Transferee Company pursuant to the Scheme with effect from the Effective Date.

All such Employees shall be deemed to have become employees of the Transferee
Company, without any break in their service and on the basis of continuity of service,
and the terms and conditions of their employment with the Transferee Company,
shall not be less favorable than those applicable to them with reference to their
employment in the Transferor Company as on the Effective Date.

3. Conclusion

While deliberating on the Scheme, the Board has considered its impact on each of the
shareholders (promoters and non-promoter shareholders), KMPs, creditors and
employees. In the opinion of the Board, the Scheme is in the best interest of the
shareholders (promoters and non-promoter shareholders), KMPs, creditors and
employees of the Company and there will be no prejudice caused to them in any manner

by the Scheme.

The Board has adopted this Report after noting and considering the documents and
information set forth in this Report. In order for the Transferar Company to comply with
the requirements of extant regulations applicable to companies undertaking any scheme
of amalgamation, this report of the Board may please be taken on record while
considering the Scheme.

order of the Board of Directors of TRF Limited

. V. Naréndran
Chairman

Date: September 22, 2022
Place: Mumbai
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REPO OPTED BY THE AUDIT COMMITTEE OF TRF LIMITED AT ITS MEETING HELD
ON SEPTEMBER 22 2022, IN RELATION TO THE PROPOSED SCHEME OF
AMALGAMATION OF TRF LIMITED INTO AND WITH TATA STEEL LIMITED AND THEIR
RESPECTIVE SHAREHOLDERS

Members Present:

Mr. Krishnava Dutt - Independent Director and Chairman of the Committee
Mr. Ranaveer Sinha - Independent Director and Member of the Committee
Dr. Ansuman Das - Independent Director and Member of the Committee
Mr. Koushik Chatterjee - Non-Executive Director and Member of the Committee

In attendance:
Mr. Prasun Banerjee, Company Secretary

Management:

Mr. Alok Krishna - Managing Director
Mr. Anand Chand - Chief Financial Officer
Representatives of Tata Steel Limited:

Mr. Parvatheesam Kanchinadham - Company Secretary and Chief Legal Officer
(Corporate & Compliance)

Mr. Dibyendu Dutta - Chief Portfolio Transformation & FFI

Ms. Neha Haralalka - Chief Program Manager - Portfolio Transformation
Auditors:

Mr. Rajib Chatterjee - Price Waterhouse & Co. Chartered Accountants LLP
Mr. Sujoy Chakrabarty - Price Waterhouse & Co. Chartered Accountants LLP
Valuers:

Ms. Rashmi Shah - Registered Valuer

Ms. Jyoti Bhatia - Deloitte Touche Tohmatsu India LLP, Valuer

Mr. Amol Rane - Deloitte Touche Tohmatsu India LLP, Valuer

Ms. Nandita Pai - Deloitte Touche Tohmatsu India LLP, Valuer
Merchant Bankers:
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Mr. Ravishu Shah - RBSA Capital Advisors LLP
Mr. Samir Shah - RBSA Capital Advisors LLP
1. BACKGROUND
1.1 The Audit Committee, at its meeting held on September 22, 2022, was requested to

1.2

1.3

14

consider, and if thought fit, recommend to the Board of Directors (‘Board”) of TRF Limited
(“Transferor Company” or “Company”), a draft of the proposed scheme of amalgamation
involving the Company, Tata Steel Limited (“Transferee Company”) and their respective
shareholders, (hereinafter referred to as “Scheme”), wherein the Transferor Company shall
amalgamate into and with the Transferee Company in terms of Sections 230 to 232 and
other applicable provisions, if any, of the Companies Act, 2013 (“Companies Act’”) read
with the rules made thereunder (including any statutory modification(s) or re-enactment(s)
or other amendments thereof for the time being in force), Section 2(1B), read with other
applicable provisions of the Income-tax Act, 1961 (as amended) (“IT Act”) and other
applicable laws including the: SEBI Master Circular No.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 and SEBI Circular
No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 as amended from time to time (“SEBI
Circulars”).

The Scheme is subject to the receipt of approval from the Board of Directors and (a)
requisite majority of the shareholders of the respective Transferor Company and Transferee
Company (collectively “Companies”); (b) Competent Authority (as defined in the Scheme),
(c) SEBI; (d) The National Stock Exchange of India Limited and the BSE Limited
(hereinafter collectively referred to as “Stock Exchanges”); and (e) such other approvals,
permissions and sanctions of regulatory and other statutory or governmental authorities /
quasi-judicial authorities, as may be necessary as per applicable laws.

As per the SEBI Circulars, the Audit Committee is required to issue a report recommending
the Scheme, taking into consideration inter alia, the valuation report, and commenting on
the need for the Scheme, rationale of the Scheme, cost benefit analysis of the Scheme,
impact of the Scheme on the shareholders of the Company and synergies of business of
entities involved.

This repert of the Audit Committee is made to comply with the requirements of the SEBI
Circulars.
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1.5 The following documents were placed before the Audit Committee and while deliberating on
the Scheme, the Audit Committee, inter alia, considered and took on record these
documents:

2.1

a)

b)

d)

A draft of the proposed Scheme;

Valuation Report dated September 22, 2022 issued by Ms. Rashmi Shah,
Registered Valuer (IBBI Reg no. IBEI/RV/05/2018/10240), as “Valuer 1" and Deloitte
Touche Tohmatsu India LLP {'Deloitte’) as “Valuer 2" (collectively called “Valuers”)
('Valuation Reports’), who in their reports have recommended the share exchange
ratio of 17 (seventeen) fully paid-up equity shares of nominal value of Re. 1/- each
of the Transferee Company for every 10 (ten) fully paid-up equity shares of nominal
value of Rs. 10/- each held in Transferor Company ("Share Exchange Ratio");

Fairness opinion dated September 22, 2022 issued by RBSA Capital Advisors LLP,
(Reg No. INM000011724), an independent SEBI registered Category-1 Merchant
Banker providing fairness opinion on the Share Exchange Ratio recommended in
the Valuation Reports prepared by the Valuers (‘Fairness Opinion’); and

Draft Auditor's Certificate from the Statutory Auditors of the Company i.e. Price
Waterhouse & Co. Chartered Accountants LLP (‘Auditors Certificate’), in terms of
Para (A)(5) of Part | of the of the SEBI Circulars and Proviso to sub-clause (j) of
Section 232(3) of the Companies Act, to the effect that the Scheme is in compliance
with applicable Accounting Standards specified by the Central Government under
Section 133 of the Companies Act.

PROPOSED SCHEME OF AMALGAMATION

The Audit Committee noted the salient features of the Scheme which inter alia are as
under:

a)

b)

Amalgamation of the Transferor Company into and with Transferee Company in
accordance with Section 2 (1B) and other provisions of the IT Act, Sections 230 to
232 of the Companies Act and other applicable laws.

Pursuant to the sanction of the Scheme by the Competent Authority and upon the
fulfilment of conditions for the Scheme, the Scheme shall become effective from
the opening of business on April 1, 2022 or such other date as may be determined
by the Board of Directors of concerned Companies or directed / allowed by the
Competent Authority ("Appointed Date").
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With effect from the Appointed Date and upon the Scheme becoming effective, the
entire Undertaking (as defined in the Scheme) of the Transferor Company shall
stand transferred to and vested in and/or be deemed to have been and stand
transferred to and vested in the Transferee Company to become Undertaking of
the Transferee Company, in the manner provided for in the Scheme, in accordance

with Sections 230 to 232 of the Companies Act, the IT Act and other applicable
laws.

The entire paid-up share capital of the Transferor Company including the shares
issued by the Transferor Company to the Transferee Company shall stand
cancelled in its entirety, without being required to comply with the provisions of
Section 66 of the Companies Act.

Issue and allotment of New Shares (as defined in the Scheme) to the Eligible
Members (as defined in the Scheme) of the Transferor Company (except the
Transferee Company) as of the Record Date (as defined in the Scheme) in
accordance with Part Il of the Scheme. No shares shall be issued or allotted by the
Transferee Company in respect of the shares held by the Transferee Company
itself in the Transferor Company and all such shares shall stand cancelled and
extinguished without any further act, application or deed.

Transfer of the authorized share capital of the Transferor Company to the
Transferee Company and consequential increase in the authorized share capital of
the Transferee Company as provided in Part lll of the Scheme.

New Shares to be issued by the Transferee Company to the equity shareholders of

the Transferor Company pursuant to the Scheme, would be listed on Stock
Exchanges.

The Transferor Company shall stand dissolved without being wound up.

The effectiveness of the Scheme is conditional upon fulfilment of the actions specified in
the Scheme, which inter alia include:

(a)

receipt of consents, no-objection letters, approvals from the Stock Exchanges in
accordance with the SEEI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and the SEBI Circulars in respect of the Scheme (prior to filing
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the Scheme with the Competent Authority, which shall be in form and substance
acceptable to the Companies, each acting reasonably and in good faith:

(b) the Scheme being agreed to (in the manner prescribed herein) by the respective
requisite majorities of the various classes of shareholders of the Companies as
required under the Companies Act;

(c) the Scheme being approved by the public shareholders through e-voting in terms
of Pat - I (AJ(10)(a) of SEBI Master  circular MNo.
SEBIHO/CFD/DIL1/CIR/P/2020/249 dated December 22, 2020 and the Scheme
shall be acted upon only if votes cast by the public shareholders in favour of the
proposal are more than the number of votes cast by the public shareholders
against it;

(d) there having been no interim or final ruling, decree or direction by any Appropriate
Authority (as defined in the Scheme), which has not been stayed by an appellate
authority, which has the effect of prohibiting or making unlawful, the consummation
of the proposed Scheme by any of the Companies; and

(e) the Scheme being sanctioned by the Competent Authority under Section 230 to
232 of the Companies Act, on terms as originally approved by or with such
modifications as are acceptable to the Companies.

Upon the fulfilment of the aforementioned conditions, the Scheme shall become effective
on the date or last of the dates on which the certified copies of the order of the
Competent Authority sanctioning the Scheme are filed by the Transferor Company and
the Transferee Company with their respective Registrar of Companies (whichever is
later) ("Effective Date").

NEED FOR THE SCHEME

The Transferee Company is one of the leading global steel companies, with over 100
(hundred) years of experience in the steel sector and is a pioneer of steel manufacturing
in India. The Transferor Company, which is an associate of the Transferee Company, is
engaged in the business of undertaking turnkey projects of material handling for the
infrastructure sector and also in production of such material handiing equipment. The
amalgamation will consolidate the business of the Company into and with the Transferee
Company which will result in focused growth, operational efficiencies and business
synergies. In addition, the resulting corporate holding structure will bring enhanced agility
to the business ecosystem of the merged entity.
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RATIONALE AND OBJECTIVE OF THE SCHEME

The Companies believe that the resources of the merged entity can be pooled to unlock
the opportunity for creating shareholder value.

The Companies envisage will be able to share best practices, cross-functional learnings,
and utilize each other’s facilities in a more efficient manner.

SYNERGIES OF BUSINESS OF THE ENTITIES INVOLVED IN THE SCHEME
The proposed scheme would result in the following synergies:

(a) Operational efficiencies: Centralized sourcing would result in procurement synergies
and reduction in stores / spare through common inventory management. The proposed
amalgamation would also result in sharing of best practices, cross functional learnings,
befter utilisation of common facilites and greater efficiencies in debt and cash
management;

(b) Simplified structure and management efficiency: In line with group level 5S strategy
—simplification, synergy, scale, sustainability, and speed — proposed amalgamation will
simplify group holding structure, improve agility to enable quicker decision making,
eliminate administrative duplications, consequently reducing administrative costs of
maintaining separate entities;

(c) Execution of projects in pipeline: Existing facilities and expertise of the Company will
cater to demand for design and engineering services for industrial structure required in
upcoming expansion projects of the Transferee Company;

(d) Sharing of best practices in sustainability, safety, health and environment
Adoption of improved safety, environment and sustainability practices owing to a
centralized committee at combined level to provide focused approach towards safety,
environment and sustainability practices resulting in overall improvement. Further,
overall technology maturity can be enhanced by the merged entity through unfettered
access to each other's information technology applications and systems.

IMPACT OF SCHEME ON SHAREHOLDERS

Based on the (a) presentations made by the Registered Valuer and the SEBI registered
independent Category — | Merchant Banker and the discussion(s) that ensued
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thereafter; (b) review of the documents placed at the meeting, (c) Committee’s
deliberations and consideration of various factors including but not limited to the
synergies mentioned in paragraph 5, need for the Scheme, rationale and objective,
salient fealures and expected benefits of the Scheme, the Committee concluded that
the proposed Scheme is fair and in the best interest of the shareholders, as the
proposed amalgamation is expected to result in economies of scale and consolidation
of opportunities, thereby enhancing the value of the merged entity and overall
shareholder value.

Further, the Audit Committee noted that, upon the Scheme coming into effect, the
Transferee Company shall without any further application, act, instrument or deed,
issue and allot 17 (seventeen) fully paid-up equity shares of nominal value of Re. 1/-
each of the Transferee Company to the shareholders of the Company (except the
Transferee Company) for every 10 (ten) fully paid-up equity shares of nominal value of
Rs. 10/~ each held by the shareholders (except the Transferee Company) in the
Company, whose name(s) appear(s) in the register of members, including register and
index of beneficial owners maintained by a depository(ies) under Section 11 of the
Depositories Act, 1996 as on the Record Date (as defined in the Scheme).

COST BENEFIT ANALYSIS OF THE SCHEME

The implementation of the Scheme will involve incurring costs including, administrative,
statutory levy(ies), fees payable to financial / legal advisors, etc. However, the benefits
as stated in paragraph 5 — Synergies of Business of the Entities involved in the
Scheme, are expected to outweigh costs towards implementation of the Scheme.

VALUATION REPORT AND FAIRNESS OPINION

The Audit Committee reviewed the Valuation Report, discussed the methods of
valuation and the recommended Share Exchange Ratio with the independent

Registered Valuer and the SEBI registered Category-l Merchant Banker who were
present at the meeting.

Based on the discussions, with the Registered Valuer and the SEBI registered
Category — | Merchant Bankers, review of documents including the Fairness Opinion
placed at the meeting, the Audit Committee is of the view that the Share Exchange
Ratio is fair to the shareholders of the Company.

RECOMMENDATION OF THE AUDIT COMMITTEE X

11 Station Road Burmamines Jamshedpur 831 007 INDIA
Tel 91 657 2345727 FAX +91 657 2345718 e mail: comp_secm®ir.co.in www trf.co.in
CIN L742100H1962PLO000T0

ATATA Enterprise

181



R_RF

TRF LIMITED

The Audit Committee, after taking into consideration the Valuation Report and the
Faimess Opinion and based on its discussions with the Registered Valuer and the
independent SEBI Registered Category - | Merchant Banker, and after reviewing the
documents placed at the meeting, recommended the draft Scheme in its present form for

favourable consideration by the Board of Directors of Company, the Stock Exchanges
and SEBI.

In order for the Company to comply with the requirements of extant regulations
applicable to the listed companies undertaking any scheme of amalgamation, this report
of the Audit Committee may please be taken on record by the Board while considering
the Scheme for approval and further authorisations.

For and on behalf of the Audit Committee of TRF Limited

-

shnava Dutt
(DIN: D2792753)
Chairman of the Audit Committee

Date: September 22, 2022
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Annexure 5¢

REPORT OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF TRF LIMITED HELD
ON SEPTEMBER 22, 2022, RECOMMENDING THE SCHEME OF AMALGAMATION OF
TRF LIMITED INTO AND WITH TATA STEEL LIMITED AND THEIR RESPECTIVE

SHAREHOLDERS
Members Present:
Mr. Sabyasachi Hajara - Independent Diractor and Chairman of the Committee
Mr. Ranaveer Sinha - Independent Director and Member of the Commities
Ms. Ramya Hariharan - Independant Dirsctor and Member of the Committes
Mr. Krishnava Dutt - Independant Director and Member of the Committes
Dr. Ansuman Das - Independent Director and Mamber of the Committes
In attendance:
Mr. Prasun Banenee, Company Secretary
Management:
M. Alok Krishna - Managing Director
Mr. Arand Chand - Chief Financial Officer
Representatives of Tata Steel Limited:
Mr. Parvatheasam Kanchinadham - Company Secretary and Chief Legal Officer
(Corporate & Compliance)

Mr. Dibyendu Dutta - Chief Portfolio Transformation & FF1
Ms, Neha Haralalka - Chief Program Manager - Portfolio Transformation
Valuers:
Ms. Rashmi Shah - Registered Valuer
Ms. Jyoti Bhatia - Deloitte Touche Tohmatsu India LLP, Valuer
Mr. Amol Rane - Deloitte Touche Tohmatsu India LLP, Valuer
Ms. Nandita Pal - Deloitte Touche Tobmatsu India LLP, Valuer
Merchant Bankers:
Mr. Ravizhu Shah - RBSA Capital Advisors LLP
Mr. Samir Shah - RBSA Capital Advisors LLP

1. BAC D:

11 A meeting of the Committee of Independert Dirsctors (1D Cormmittee® or
Gommittee”™) of TRF Limited ("Transferor Company” or "Company”) was held on
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September 22, 2022, to consider and, if thought fit, recommend the proposed scheme
of amalgamation involving the Transferor Company and Tata Steel Limited
("Transferee Company"), and their respective shareholders, (hereinafter referred to
as 'Scheme’) wherein the Transferor Company shall amalgamate into and with the
Transferee Company in terms of Sections 230 to 232 and other applicable provisions,
if any of the Companies Act, 2013 ("Companies Act’) read with the rules made
thereunder (including any statutory modification(s) or re-enactment(s) or other
amendments thereof for the time being in force), Section 2(1B), read with other
applicable provisions of the Income-tax Act, 1961 (as amended) (“IT Act’), and other
applicable laws including the SEEBI Master Circular No.
SEBI/HO/CFD/DILY/CIR/P/2021/0000000665 dated Movember 23, 2021 and SEBI
Circular no. CFD/DILI/CIR/2017/21 dated March 10, 2017, as amended from fime to
time (*SEBI Circulars™).

The Scheme is subject to the receipt of approval from the Board of Directors and
{a) requisite majority of the shareholders of the respective Transferor Company and
Transferee Company (collectively "“Companies”); (b) Competent Autherity (as defined
in the Schemaes), (c) SEBI; (d) The Mational Stock Exchange of India Limited and the
BSE Limited (hereinafter collectively referred to as “Stock Exchanges"); and (e) such
other approvals, permissions and sanctions of regulatory and other statutory or
governmental authorities [/ guasi-judicial authorities, as may be necessary as per
applicable laws.

As per the SEBI Circulars, the |D Committee is required to issue a report
recommending the Scheme, taking into consideration, infer alia, that the Scheme is not
detrimental to the shareholders of the Company.

This report of the ID Committee is made in order to comply with the requirements of
the SEBI Circulars.

The following documents were placed before the ID Commiitee and while deliberating
on the Scheme, the ID Committee, infer alia, considered and took on record these
documents:

i. A draft of the proposed Scheme;

ii. Valuation Report dated September 22 2022 issued by Ms. Rashmi Shah,
Registered Valuer (IBBI Reg no. |IBB/RV/06/2018/10240), as "Valuer 1" and
Deloitte Touche Tohmatsu India LLP ('Deloitte’) as “Valuer 2° (collectively called
“Valuers”) (“Valuation Report’), who in their reports have recommended the
share exchange ratio of 17 (seventeen) fully paid-up equity shares of nominal
value of Re. 1/- each of the Transferee Company for every 10 (ten) fully paid-up
equity shares of nominal value of Rs. 10/- each held in Transferor Company

“=2/)N\(“Share Exchange Ratio"):
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iii. Fairness opinion dated September 22, 2022 issued by RBSA Capital Advisors
LLP, (Reg No. INMOD0011724), an independent SEBI registered Category-|
Merchant Banker providing fairness opinion on the Share Exchange Ratio
recommended in the Valuation Report prepared by the Valuers ('Fairness
Opinion’);

iv. Draft Auditor's Cerificate dated September 22, 2022 from the Statutory Auditors
of the Company ie. Price Waterhouse & Co. Chartered Accountants LLP
{'Auditors Certificate'), in terms of Para (A)(5) of Part | of the SEBI Circulars and
proviso to sub-clause (j) of Section 232(3) of the Companies Act, to the effect that
the Scheme is in compliance with applicable Accounting Standards specified by
the Central Government under Section 133 of the Companies Act; and;

v. Pre and post amalgamation shareholding pattern of the Transferor Company and
the Transferee Company.

While deliberating on the Scheme, the ID Committee also considered the audited
financials of the three preceding financial years along with the audited financials of the
latest quarter of both the Transferor and Transferee Company.

PROPOSED SCHEME OF AMALGAMATION

The |D Committee noted the salient features of the Scheme which inter alia are as
under:

a) Amalgamation of the Transferor Company into and with the Transferee Company in
accordance with Section 2 (1B) and other provisions of the IT Act, Sections 230 to
232 of the Companies Act and other applicable laws.

b) Pursuant to the sanction of the Scheme by the Competent Authority and upon the
fulfilment of conditions for the Scheme, the Scheme shall become effective from the
opening of business on April 1, 2022 or such other date as may be determined by
the Board of Directors of the concemned Companies or directed / allowed by the
Competent Authority (*“Appointed Date").

¢} With effect from the Appointed Date and upon the Scheme becoming effective, the
entire Undertaking (as defined in the Scheme) of the Transferor Company shall
stand transferred to and vested in and/or be deemed to have been and stand
transferred to and vested in the Transferee Company to become the Undertaking of
the Transferee Company, in the manner provided for in the Scheme, in accordance
with Sections 230 to 232 of the Companies Act, the IT Act and other applicable
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d) The entire paid-up share capital of the Transferor Company including the shares
held by the Transferee Company in the Transferor Company shall stand cancelled
in its entirety, without being required to comply with the provisions of Section 66 of
the Companies Act.

&) lssue and allotment of New Shares (as defined in the Scheme) to the Eligible
Members (as defined in the Scheme) (except the Transferee Company) as of the
Record Date (as defined in the Scheme) in accordance with Part Il of the Scheme.
Mo shares shall be issued or allotted by the Transferee Company in respect of the
shares held by the Transferee Company itself in the Transferor Company and all
such shares shall stand cancelled and extinguished without any further act
application or deed.

f) Transfer of the authorized share capital of the Transferor Company to the
Transferee Company and consequential increase in the authorized share capital of
the Transferee Company as provided in Part Ill of the Scheme.

g) New Shares to be issued by the Transferee Company to the equity shareholders of
the Transferor Company pursuant to the Scheme, would be listed on the Stock
Exchanges.

h) The Transferor Company shall stand dissolved without being wound up.

The effectiveness of the Scheme is conditional upon fulfilment of the actions specified
in the Scheme, which inter alia include:

(a) receipt of consents, no-objection letters, approvals from the Stock Exchanges
in accordance with the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and the SEBI Circulars in respect of the Scheme (prior to
filing the Scheme with the Competent Autherity), which shall be in form and
substance acceptable to the Companies, each acting reasonably and in good
faith;

(b) the Scheme being agreed to (in the manner prescribed herein) by the
respective requisite majorities of the various classes of shareholders of the
Companies as required under the Companies Act;

(¢) the Scheme being approved by the public shareholders through e-veting in
terms of Pat - | (A)10)a) of SEBI Master circular
No. SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December 22, 2020 and the
Scheme shall be acted upon only if votes cast by the public shareholders in
favour of the proposal are more than the number of votes cast by the public
shareholders against it;
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(d) there having been no interim or final ruling, decree or direction by any
Appropriate Authority (as defined in the Scheme), which has not been stayed
by an appellate authority, which has the effect of prohibiting or making unlawful,
the consummation of the proposed Scheme by any of the Companies; and

(e} the Scheme being sanctioned by the Competent Authority under Section 230 to
232 of the Companies Act, on terms as originally approved by or with such
modifications as are acceptable to the Companies.

Upon the fulfilment of the aforementioned conditions, the Scheme shall become
effective on the date or last of the dates on which the cerified copies of the order of
the Competent Authority sanctioning the Scheme are filed by the Transferor
Company and the Transferee Company with their respective Registrar of Companies
(whichever is later) ("Effective Date”).

NEED FOR THE SCHEME

The Transferee Company is one of the leading global steel companies, with over 100
(hundred) years of experience in the steel sector and is a pioneer of steel
manufacturing in India. The Transferor Company, which is an associate of the
Transferee Company, is engaged in the business of undertaking turmnkey projects of
material handling for the infrastructure sector and also in production of such material
handling equipment. The amalgamation will consclidate the business of the Company
into and with the Transferee Company which will result in focused growth, operational
efficiencies and business synergies. In addition, the resulting corporate holding
structure will bring enhanced agility to the business ecosystem of the merged entity.

RATIONALE AND OBJECTIVE OF THE SCHEME

The Companies believe that the resources of the merged entity can be pooled to
unlock the opportunity for creating shareholder value.

The Companies will be able to share best practices, cross-functional learnings, and
utilize each other's facilities in a more efficient manner.

SYNERGIES OF BUSINESS OF THE ENTITIES INVOLVED IN THE SCHEME

The proposed scheme would result in the following synergies:

(a) Operational efficiencies: Centralized sourcing would result in procurement

synergies and reduction in stores / spare through common inventory management.
The proposed amalgamation would also result in sharing of best practices, cross
functional learnings, better utilisation of common facilities and greater efficiencies in
debt and cash management;
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{b) Simplified structure and management efficiency: In line with group level 55

strategy —simplification, synergy, scale, sustainability, and speed — proposed
amalgamation will simplify group holding structure, improve agility to enable quicker
decision making, eliminate administrative duplications, consequently reducing
administrative costs of maintaining separate entities;

{c) Execution of projects in pipeline: Existing facilities and expertise of the Company

will cater to demand for design and engineering services for industrial structure
reguired in upcoming expansion projects of the Transferee Company;

(d) Sharing of best practices in sustainability, safety, health and environment:

Adoption of improved safety, environment and sustainability practices owing fo a
centralized committee at combined level to provide focused approach towards safety,
environment and sustainability practices resulting in overall improvement. Further,
overall technology maturity can be enhanced by the merged entity through unfettered
access to each other's information technology applications and systems.

SCHEME NOT DETRIMENTAL TO THE SHAREHOLDERS

Based on the (a) presentations made by the Registered Valuer and the independent
SEBI registered Category = | Merchant Banker and the discussion(s) that ensued
thereafter; (b) review of the documents placed at the meeting, (c) Committee’s
deliberations and consideration of various factors including but not limited to the
synergies mentioned in paragraph 5, need for the Scheme, rationale and objective,
salient features and expected benefits of the Scheme, the Committee concluded that
the proposed Scheme is fair and in the best interest of the shareholders, as the
proposed amalgamation is expected to result in economies of scale and consolidation
of opportunities, thereby enhancing the value of the merged entity and overall
shareholder value.

Further, the Independent Directors of the Company noted that, upon the Scheme
coming into effect, the Transferee Company shall without any further application, act,
instrument or deed, issue and allot 17 (seventeen) fully paid-up equity shares of
nominal value of Re. 1/- each of the Transferee Company to the shareholders of the
Company (except the Transferee Company) for every 10 (ten) fully paid-up equity
shares of nominal value of Rs. 10/- each held by the shareholders (except the
Transferse Company) in the Company, whose name(s) appear(s) in the register of
members, including register and index of beneficial owners maintained by a
depository(ies) under Section 11 of the Depositories Act, 1996 as on the Record Date
(as defined in the Scheme). Thus, the Independent Directors placed emphasis
(amongst others), on the fact that the shareholders of the Company will become the
shareholders of the Transferee Company, which is part of both BSE SENSEX and
MNIFTY- 50 indices, the two most significant stock indices of the country.
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COMMENDATIONOF THEID C

In light of the aforesaid conclusion, the |ID Committee was of the view that the proposal
of amalgamation and the Scheme are not detrimental to the shareholders of the
Company and decided to recommend the proposal of amalgamation and the draft
Scheme to the Board of Directors.

In order for the Transferor Company to comply with the requirements of extant
regulations applicable to the listed companies undertaking any scheme of
amalgamation, this report of the |D Committee may please be taken on record by the
Board while considering the Scheme for approval and further authorisations.

For and on behalf of the ID Committee of TRF Limited

s

g

Sabyasachi Hajara

(DIN: 00004485)

Chairman of the ID Committee

Date: September 22, 2022
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Annexure 6

2303, Tower No. 4, Cedar, Runwal Greens
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© +91 98198 98889 X vikrant.jain@jsvaluers.com Registration No. IBBI/RV/05/2018/10204

September 22, 2022
Strictly Private & Confidential

To,

Board of Directors,
Tata Steel Limited
Bombay House

24 Homi Mody Street
Fort, Mumbai — 400 001

Dear Sir / Madam,

Sub: Recommendation of Share Exchange Ratio for the proposed amalgamation of TRF Limited into
Tata Steel Limited

| refer to the engagement letter dt. August 29, 2022 whereby, Tata Steel Limited (“TSL” or “Client”), has engaged
me for recommendation of the Share Exchange Ratio for the proposed amalgamation of TRF Limited (“TRF”) into
TSL. TSL and TRF are together referred to as (“Companies”). Vikrant Jain has been hereafter referred to as
‘Registered Valuer' or ‘I or ‘me’.

The Share exchange ratio for this report (‘Report”) refers to number of equity shares of face value of INR 1/-
each of TSL which would be issued to the equity shareholders of TRF in lieu of number of equity shares of INR

10/- each of TRF held by them, pursuant to the Proposed Amalgamation.

SCOPE AND PURPOSE OF THIS REPORT

| understand that the management of the Companies (“Management”) is contemplating an amalgamation of TRF
into TSL (“Transaction”) pursuant to a Scheme of Amalgamation (“Scheme”) to be implemented under the
provisions of Section 230 to 232 and other applicable provisions of the Companies Act, 2013.

As a consideration for the amalgamation, equity shareholders of TRF (other than TSL) would be issued equity
shares of TSL. Share Exchange Ratio for this Report refers to the number of equity shares of face value of INR
1/- each of TSL, which would be issued to the shareholders of TRF of face value of INR 10/- each.

For the aforesaid purpose, the Client has engaged the Registered Valuer to submit a report recommending the
share Exchange Ratio. The scope of my services is to conduct a fair valuation of the equity shares of the
Companies and recommending the Share Exchange Ratio in accordance with internationally accepted valuation
standards.

SOURCE OF INFORMATION

My valuation analysis is undertaken on the basis of the following information relating to the Business of the
Company, furnished to me by the management of the Companies and information available in public domain.
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| have been provided with the following documents / information by the Client:

a) Draft Scheme of Amalgamation u/s 230 to 232 and other applicable provisions of the Companies Act, 2013;
b) Audited financial statements of the Companies for the past 3 years;

c) Financial results for the quarter ended 30t June 2021 and 30t June 2022 for TSL & TRF;

d) Discussions with the Management on various issues relevant to the valuation exercise, such as outlook of

the industry, future prospects, expected growth rate and other relevant information regarding future
envisaged profitability of the business, etc;

e) Other relevant details of the Companies such as their history, their promoters, past and present activities,
and other relevant information and data including information in the public domain;

f) Such other information and explanations as we required and which have been provided by the
management of the Companies.

DATE OF VALUATION

The valuation is done as of 22" September 2022, using the financial statements as on 30th June 2022.
BACKGROUND
Tata Steel Limited:

Tata Steel Limited (“TSL”) is one of the largest steel manufacturing companies headquartered at Mumbai and
TSL is engaged in the business of manufacturing steel offering a broad range of steel products including a
portfolio of high value-added downstream products such as hot rolled, cold rolled and coated steel, rebars, wire
rods, tubes and wires. TSL also has a well-established distribution network. It is a listed company incorporated on
August 26, 1907, having its registered office at Bombay House, 24, Homi Mody Street, Fort, Mumbai — 400 001
and CIN is L27100MH1907PLC000260. The issued and subscribed equity share capital as on August 1, 2022 is
INR 1,222.12 Cr, consisting of 12,22,12,20,420 equity shares of face value of INR 1/- each fully paid up and INR
0.06 Cr consisting of 22,32,880 equity shares of INR 0.2504/- each partly paid up. The Shareholding Pattern is as
follows:

Sr. No. Class of Shareholders No. of shared | % of total
held Shareholding
1 Promoter & Promoter Group 4,14,35,86,570 33.90%
2 Public 8,07,98,66,730 66.10%
TOTAL 12,22,34,53,300 100.00%
TRF Limited:

TRF Limited (“TRF”), a Company promoted by TSL with 34.11% stake, TRF has manufacturing facility along with
design and engineering team in Jamshedpur to work in the field of electromechanical jobs for bulk material
handling equipment, industrial structure and fabrication, life cycle services and allied services. TRF is an public
limited company incorporated on November 20,1962 having its registered office at 11, Station Road,
Burmamines, Jamshedpur, Jharkhand — 831 007, and CIN: L74210JH1962PLC000700. Its shares are listed on
National Stock Exchange (NSE) and Bombay Stock Exchange (BSE). The issued and subscribed equity share
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capital as on 30" June 2022 is INR 11.00 Cr, consisting of 1,10,04,412 equity shares of face value of INR 10/-
each. The Shareholding Pattern is as follows:

Sr. No. Class of Shareholders No. of shared | % of total
held Shareholding
1 Promoter & Promoter Group 37,55,235 34.12%
2 Public 72,49,177 65.88%
TOTAL 1,10,04,412 100.00%
EXCLUSIONS AND LIMITATIONS

My Report is subject to the scope limitations detailed in engagement letter dt. August 29, 2022. As such, the
Report is to be read in totality, and not in parts, in conjunction with the relevant documents referred to herein.

No investigation of the Companies’ claims to title of assets has been made for the purpose of this valuation and
their claim to such rights has been assumed to be valid. No consideration has been given to liens or
encumbrances against the assets, beyond the loans disclosed in the accounts. Therefore, no responsibility is
assumed for matters of a legal nature.

My work does not constitute certification of the historical financial statements including the working results of the
Companies referred to in this Report. Accordingly, | am unable to and do not express an opinion on the fairness
or accuracy of any financial information referred to in this Report. Valuation analysis and results are specific to
the purpose of valuation and the valuation date mentioned in Report as per the agreed terms of engagement. It
may not be valid or used for any other purpose or as at any other date. Also, it may not be valid if done on behalf
of any other entity.

A valuation of this nature involves consideration of various factors including those impacted by prevailing stock
market trends in general and industry trends in particulars. This Report is issued on the understanding that the
Client has drawn my attention to all the material information, which it is aware of concerning the financial position
of the Company and any other matter, which have an impact on my opinion, on the value of shares of the
Companies for the purpose of the proposed amalgamation, including any significant changes that have taken
place or are likely to take place in the financial position of the Companies, subsequent to the Report date. | have
no responsibility to update this Report for events and circumstances occurring after the date of the Report.

In the course of valuation, | was provided with both written and verbal information. | have evaluated the
information provided to me by the Client through broad inquiry, analysis and review but have not carried a due
diligence or audit of the information provided for the purpose of this engagement. | assume no responsibility for
any errors in the above information furnished by the Client and consequential impact on the present exercise.

My Report is not, nor should it be construed as my opinion or certifying the compliance of the proposed
amalgamation with the provisions of any law including companies, taxation and capital market laws or as regards

any legal implications or issues arising from such proposed transaction.

This Report is prepared only in connection with the proposed amalgamation exclusively for the use of the
Companies and for submission to any regulatory / statutory authority as may be required under the law.
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Registered Valuer, nor its managers, employees or agents of any of them, makes any representation or
warranty, express or implied, as to the accuracy, reasonableness or completeness of the information, based on
which the valuation is carried out. All such parties expressly disclaim any and all liability for, or based on or
relating to any such information contained in the valuation.

The information contained herein and my Report is confidential. Any person / party intending to provide finance /
invest in the shares / businesses of any of the Companies, shall do so, after seeking their own professional
advice and after carrying out their own due diligence procedures to ensure that they are making an informed
decision. It is to be noted that any reproduction, copying or otherwise quoting of this Report or any part thereof,
other than in connection with the proposed amalgamation as aforesaid, can be done only with my prior
permission in writing.

APPROACH TO VALUATION ENGAGEMENT

In connection with this exercise, we have adopted the following procedures to carry out the valuation:

o Discussion with the Management to understand the business and fundamental factors that affect its earning-
generating capability including strength, weaknesses, opportunity and threats analysis and historical financial
performance

o Analysis of information shared by the Management

o Analysis of information related to the Companies and its peers as available in public domain

o Discussion with the Registered Valuer and the Fairess Opinion giver appointed by TRF regarding the
valuation approach being adopted by them for the proposed Transaction

o Selection of appropriate internationally accepted valuation methodology/(ies) after deliberation

o Arriving at Valuation of Shares for the Proposed Transaction

VALUATION MEHTODOLOGY

The Scheme contemplates the Amalgamation of TRF into TSL. Arriving at the fair exchange ratio would require
determining relative value of the equity shares of TSL and TRF. These values are to be determined
independently but on a relative basis for the Companies, without considering the Proposed Transaction.

There are several commonly used and accepted methods for determining the valuation of TSL, which have been
considered in the present case, to the extent and applicable, including:
1. Market Approach:
a. Market Price Method
b. Comparable Companies Multiples
2. Income Approach: Discounted Cash Flow Method
3. Cost Approach: Net Asset Value Method

As discussed below for the Proposed Transaction we have considered these methods, to the extent relevant and
applicable. This valuation could fluctuate with passage of time, changes in prevailing market conditions and

prospects, industry performance and general business and economic conditions financials and otherwise, of the
Companies, and other factors which generally influence the valuation of the companies and their assets.
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| have relied on the judgement of the Management as regards contingent and other liabilities, and have made
appropriate adjustments for the same based on my past experience.

The application of any particular method of valuation depends on the purpose for which the valuation is done.
Although, different values may exist for different purpose, it cannot be too strongly emphasized that a valuer can
only arrive at one value for one purpose. My choice of methodology of valuation has been arrived at using usual
and conventional methodologies adopted for transactions of a similar nature, regulatory guideline and our
reasonable judgement, in an independent and bona fide manner based on my previous experience of
assignments.

The Valuation methodologies, as may be applicable which have been used to arrive at the value attributable to
the equity shareholders of TSL, are discussed hereunder:

Market Price (“MP”) Method:

The market price of an equity share as quoted on a stock Entitlement is normally considered as the value of the
equity shares of that company where such quotations are available from the shares being regularly and freely
traded in, subject to the element of speculative support that may be inbuilt in the value of the shares.

In the present case, equity shares of TSL and TRF are listed on both BSE and NSE. The share price observed
on NSE for an appropriate period prior to the valuation date (upto 12t September 2022) has been considered for
determining the value of TSL and TRF under the market price method as the traded turnover of shares of TSL
and TRF is higher on NSE as compared to the turnover of shares on BSE. The market value of TSL and TRF is
arrived at by considering SEBI formula.

Comparable Companies Market Multiple (“CCM”) Method:

Under this method, value of the equity shares of a company is arrived at by using multiples derived from
valuations of comparable companies, as manifest through stock market valuations of listed companies. This
valuation is based on the principle that market valuations, taking place between informed buyers and informed
sellers, incorporate all factors relevant to valuation. | have considered this method for valuing both the
companies.

Discounted Cash Flow (“DCF”) Method:

The discounted cash flow method is a modern valuation method which relates the value of an asset to the
present value of the expected future cash flows on those assets. Here the projected cash flow is discounted with
the weighted average cost of capital to arrive at the value. | have not considered DCF for the present valuation
exercise, as the long term financial projections have not been made available being price sensitivity information.
Book Value / Net Assets Value (“NAV”) Method:

In case of Net Assets Method, the value is determined by dividing the net assets of the company by the number

of shares. The underlying asset approach represents the value with reference to the historical cost of the assets
owned by a company and attached liabilities as at the valuation date.
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Since the shares are valued on a “going concern” basis, and there are no intentions to dispose off the assets of
the Companies, | have considered it appropriate not to consider this method of valuation for the present valuation
exercise.

RECOMMENDATION ON FAIR EXCHANGE RATIO

The fair basis of amalgamation of the Companies would have to be determined after taking into consideration all
the factors and methodologies mentioned hereinabove. Though different values have been arrived at, under
each of the above approaches, for the purpose of recommending a ratio of exchange it is necessary to arrive at a
single value for the shares of each company. It is however important to note that in doing so, | am not attempting
to arrive at the absolute values of the shares of each company. My approach is to work out relative value of
shares of the Companies to facilitate determination of ratio of exchange by applying appropriate weightage to the
values.

Computation of Fair Share Exchange Ratio

Valuation Approach TSL TRF

Value Per Share Weight | Value Per Share Weight
Asset Approach — NAV Method* 91.6 0% - 0%
Income Approach - DCF Method** N/A 0% N/A 0%
Market Approach — MP Method 106.6 50% 169.0 50%
Market Approach - CCM Method 1074 50% 195.2 50%
Relative Value per Share 107.0 182.1
Fair Exchange Ratio (rounded off) 1.7

*TSL is assumed to continue business on “going concern basis”, and there being no intention to dispose off the
assets, therefore | have not considered Asset Approach Method for the said transaction. Equity Value as per
NAV Method for TRF is negative hence the same is not considered.

**Since the Companies are listed on stock exchanges, information relating to the future financial performance of
the Companies is price sensitive, accordingly long term financial projections have not been made available.
Hence income approach has not been considered for the present exercise.

RATIO:

17 equity shares of TSL of Rs. 1/- each fully paidup for every 10 equity shares of TRF of Rs. 10/- each fully
paidup.

The share exchange ratio has been arrived on the basis of a relative valuation of the shares of the Companies
based on the various methodologies explained herein earlier and various qualitative factors relevant to each of
the Companies and the business dynamics and growth potential of the businesses of the Companies, having
regard to information base, management representations and perceptions, key underlying assumptions and
limitations.

In the ultimate analysis, valuation will have to involve the exercise of judicious discretion and judgement taking
into account all the relevant factors. There will always be several factors, e.g. present and prospective
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© +91 98198 98889 X vikrant.jain@jsvaluers.com B.Com, ACA, Registered Valuer

Registration No. IBBI/RV/05/2018/10204

competition, yield on comparable securities and market sentiments etc. which are not evident from the face of
the balance sheets but which will strongly influence the worth of a share. This concept is also recognized in
various judicial decisions.

FAIR EXCHANGE RATIO FOR AMALGAMATION OF TRF into TSL

In the light of the above and on a consideration of all the relevant factors and circumstances as discussed and
outlined hereinabove referred to earlier in this Report, in my opinion, a fair ratio of exchange in the event of
amalgamation of TRF into TSL would be:

17 equity shares of TSL of Rs. 1/- each fully paid up for every 10 equity shares of TRF of Rs. 10/- each
fully paid up.

Report Submitted

Thanking you,
Yours faithfully,
VIKRANT  Digitally signed

by VIKRANT

HEMRAJ  HEMRAJJAIN
JAIN - Tt
CA Vikrant Jain
Registered Valuer

IBBI/RV/05/2018/10204
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Annexure 7

Ernst & Young Merchant Banking Services LLP Tel: +81 22 51520000
SEBI registration no INMOOOO10700 BY.COM
14th Floor, The Ruby,

EY 29 Senapati Bapat Ma-g,
Dadar West,
Murmbai - 400 028, India
Building & better

warking world

22 September 2022

The Board of Directors
Tata Steel Limited
Bombay House

24 Homi Mody Street
Fort, Mumbai — 400 001

Sub: Fairness opinion on the fair exchange ratio recommended by the independent
registered valuer for proposed amalgamation of TRF Limited into Tata Steel Limited

Dear Sir / Madam,

We refer to the engagement letter dated 05 September 2022 with Ernst & Young Merchant
Banking Services LLP (hereinafter referred to as “we" or “EY" or “us"), wherein Tata Steel
Limited (hereinafter referred to as “you" or “Client” or “TSL") has requested us to provide a
fairness opinion on fair exchange ratio recommended by Vikrant Jain, Registered Valuer( hereby
referred as “Independent Valuer” or “Registered Valuer") as at 22 September 2022 (“Valuation
Date”) for the proposed amalgamation of TRF Limited (“TRF”) into TSL (together TRF and TSL
are referred to as “Companies”).

SCOPE AND PURPOSE OF THIS REPORT

We understand that amalgamation of TRF into TSL (“Proposed Transaction” or “Proposed
Amalgamation”), is being evaluated by the Board of Directors under a Scheme of Amalgamation
(“Scheme”) under Section 230 to 232 and other applicable provisions of the Companies Act,
2013 and other provisions of the Companies Act, 2013, as may be applicable. As a consideration
for this Proposed Transaction, equity shareholders of TRF would be issued equity shares of TSL
in lieu of their shareholding in TRF.

In this connection, the Client has engaged EY to provide fairness opinion on share exchange

ratio proposed by Vikrant Jain, Registered Valuer with IBBl with Registration No.
IEBI/RV/05/2018/10204 for the Proposed Transaction.
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This fairness opinion report (“Report”) is our deliverable in respect of the above engagement.

We have been provided with the unaudited limited reviewed financial statements of the
Companies for three months ended 30 June 2022. Further, we have been informed that all
material information impacting the Companies have been disclosed to us.

We have been informed that:

a) There would not be any capital variation in the Companies fill the Proposed
Amalgamation becomes effective, except issuance of Employee Stock Options in normal
course of the business of the Companies;

In the event that either of the Companies restructure their equity share capital by way of
share split / consolidation / issue of bonus shares / or similar corporate actions after the
date of the Report but before the Proposed Amalgamation becomes effective, the issue
of shares pursuant to the equity share exchange ratio recommended by the Registered
Valuer shall be adjusted accordingly to take into account the effect of any such corporate
actions.

b) Till the Proposed Amalgamation becomes effective, neither Companies would declare
any substantial dividends having materially different yields as compared to past few
years.

We have relied on the above for the purpose of providing Faimess Opinion Report for the
FProposed Amalgamation.

This Report is subject to the scope, assumptions, exclusions, limitations and disclaimers
detailed hereinafter. As such the Report is to be read in totality, and not in parts, in conjunction
with the relevant documents referred to therein.

This Report has been issued only for the purpose of facilitating the Proposed Transaction and
should not be used for any other purpose.
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SOURCES OF INFORMATION

In connection with this exercise, we have received the following information from the
management of TSL (*Management") / obtained from public domain:

Share Exchange Ratio report issued by Vikrant Jain, Registered Valuer dated 22 September
2022

Draft Scheme of Arrangement for the Proposed Transaction

Annual reports for years ended 31 March 2018 to 31 March 2022 for TRF and TSL
Unaudited limited reviewed financial statements of TSL and TRF (and its investee
companies) for 3 months ended 30 June 2022 and 30 June 2021

Mumber of equity shares of the Companies as on the date of the Report

Details of tax losses of TRF as at 30 June 2022

Details of contingent liabilities as at 31 March 2022 and confirmation that there is no material
change in contingent liabilities from 31 March 2022 {ill Report date for TRF and TSL:
Background information provided through emails or during discussions.

We have also obtained further explanations and information considered reasonably necessary
for our exercise, from the Management.

During the discussions with the management of Companies, we have also obtained
explanations, information and representations, which we believed were reasonably necessary
and relevant for our exercise. The Client have been provided with the opportunity to review the
draft report (excluding the equity share exchange ratio proposed by the Registered Valuer and
the fairness opinion on the recommended equity share exchange ratio by the Registered Valuer
for the Proposed Amalgamation) as part of our standard practice to make sure that factual
inaccuracy/omissions are avoided in our Report.
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PROCEDURES ADOPTED

In connection with this exercise, we have adopted the following procedures to carry out the
valuation:

» Requested and received financial and qualitative information
¢ Obtained data available in public domain
Discussions (physical/over call) with the management of the Companies to:

e Understand the business and fundamental factors that affect its eamning generating
capability including strengths, weaknesses, opportunity and threats analysis and
historical financial performance

Undertook Industry Analysis:

e Researched publicly available market data including economic factors and industry
trends that may impact the valuation
= Analyzed of key trends and valuation multiples of comparable companies/comparable
transactions using proprietary databases subscribed by us or our network firms
« Reviewed the equity share exchange ratio arrived by the Vikrant Jain, Registered Valuer
along with supporting valuation workings and had discussions to seek clarifications.

+ Undertook alternative calculations and analysis based on internationally accepted valuation
methodology/(ies) as considered appropriate by us
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SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND
DISCLAIMERS

Provision of fairness opinions and consideration of the issues described herein are areas of our
regular valuation practice. The services do not represent accounting, assurance, accounting /
tax due diligence, consulting or tax related services that may otherwise be provided by us or our
affiliates.

The user to which this faimess report opinion is addressed should read the basis upon which
the Report has been prepared and be aware of the potential for later variations in value due to
factors that are unforeseen at the Valuation Date. Due to possible changes in market forces
(including prevailing quoted prices) and circumstances, this opinion can only be regarded as
relevant as at the Valuation Date.

This Report has been prepared for the purposes stated herein and should not be relied upon for
any other purpose. Our Report is restricted for the purpose indicated in the engagement letter.
We do not take any responsibility for the unauthorized use of this Report.

While our work has involved an analysis of financial information and accounting records, our
engagement does not include an audit in accordance with generally accepted auditing standards
of the Companies existing business records. Accordingly, we express no audit opinion or any
other form of assurance on this information.

The fairness opinion work has been performed on the Registered Valuer's report on
recommendation of equity share exchange ratio for the Proposed Amalgamation and limited
reviewed balance sheet provided by the management of the Companies as at 30 June 2022

We have been informed that the business activities of Companies have been carried out in the
normal and ordinary course between latest available financial statement date (i.e. 30 June 2022)
and the Report date and that no material changes have occurred in their respective operations
and financial position between 30 June 2022 and the Report date.

In no event shall we be liable for any loss, damages, cost or expenses arising in any way from

fraudulent acts, misrepresentations or wilful default on part of the Client or Companies, their
directors, employees or agents.
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The Client and its Management warranted to us that the information they supplied was complete,
accurate and true and correct to the best of their knowledge. We have relied upon the
representations of the Client, their Management and other third parties, if any, concerning the
financial data, operational data and other information, except as specifically stated to the
contrary in the report. We shall not be liable for any loss, damages, cost or expenses arising
from fraudulent acts, misrepresentations, or willful default on part of the companies, their
directors, employee or agents.

Providing fairness opinion is not a precise science and the conclusions arrived at in many cases
will, of necessity, be subjective and dependent on the exercise of individual judgement. In the
ultimate analysis, our opinion will have to be tempered by the exercise of judicious discretion
and judgment taking into accounts all the relevant factors. There is, therefore, no indisputable
single equity share exchange ratio.

The final responsibility for the determination of the equity share exchange ratio at which the
Proposed Transaction shall take place will be with the Board of Directors of the Companies who
should take into account other factors such as their own assessment of the Proposed
Transaction and input of other advisors (if any).

We have assumed that the amalgamation will be consummated on the terms set forth in the
Scheme and that the final version of the Scheme will not change in any material respect from
the draft version we have reviewed for the purpose of this opinion.

EY is not aware of any contingency, commitment or material issue which could materially affect
the Companies' economic environment and future performance and therefore, the fair value of
the Companies.

The Report assumes that the Companies comply fully with relevant laws and regulations
applicable in its area of operations and usage unless otherwise stated, and that the Companies
will be managed in a competent and responsible manner. Further, as specifically stated to the
contrary, this Report has given no consideration to matters of a legal nature, including issues of
legal title and compliance with local laws, and litigations and other contingent liabilities that are
not recorded/reflected in the balance sheet provided to us.

The Report does not address the relative merits of the Proposed Transaction as compared with

any other alternative business transaction, or other alternatives, or whether or not such
alternatives could be achieved or are available.
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Neither the Report nor its contents may be referred to or quoted in any registration statement,
prospectus, offering memorandum, annual report, loan agreement or other agreement or
document given to third parties, other than in connection with the proposed Scheme, without our
prior written consent. In addition, this Report does not in any manner address the prices at which
equity shares of the Companies will trade following announcement of the Proposed Transaction
and we express no opinion or recommendation as to how the shareholders of either company
should vote at any shareholders' meeting(s) to be held in connection with the Proposed
Transaction.

The fairness opinion is governed by concept of materiality.

It has been assumed that the required and relevant policies and practices have been adopted
by the Companies and would be continued in the future.

The fee for the Report is not contingent upon the results reported.

We owe responsibility to only to the Board of Directors of the Client that has appointed us under
the terms of the engagement letters. We will not be liable for any losses, claims, damages or
liabilities arising out of the actions taken, omissions or advice given by any other person

We have also relied on data from external sources to conclude the faimess opinion. These
sources are believed to be reliable and therefore, we assume no liability for the truth or accuracy
of any data, opinions or estimates furnished by others that have been used in this analysis.
Where we have relied on data, opinions or estimates from external sources, reasonable care
has been taken to ensure that such data has been correctly extracted from those sources and
for reproduced in its proper form and context.
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BACKGROUND

Tata Steel Limited

TSL manufactures and distributes steel products in India and internationally. The equity shares
of TSL are listed on National Stock Exchange of India Limited (*NSE”) and BSE Limited (“BSE").
For the financial year ended 31 March 2022, TSL reported consolidated revenues from
operations of INR 2,439.6 billion and consolidated profit after tax of INR 417.5 billion.

The issued and paid-up share capital of TSL as on date of the report is INR 12,221.8 million
divided into 12,221,220,420 equity shares of face value of INR 1 each (fully paid up) and
2,232,880 equity shares of face value of INR 1 each (INR 0.25 each partly paid up)

TRF Limited

TRF is an Indian public limited company. It has its registered office situated in Jamshedpur,
India. TRF was incorporated in 1962. TSL holds ~34.1% of stake in TRF Ltd. TRF has
manufacturing facility along with design and engineering team in Jamshedpur to work in areas
of Electromechanical jobs, Industrial structure and fabrication, Life Cycle Services and allied
services. For the financial year ended 31 March 2022, TRF reported consolidated revenues from
operations of INR 1,271.4 million and net loss of INR 230.4 million.

The issued and paid-up share capital of TRF as on date of the report is INR 110.0 million divided
into 11,004,412 equity shares of face value of INR 10 each (fully paid up)
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APPROACH - BASIS OF DETERMINATION OF THE SHARE EXCHANGE RATIO FOR THE
PROPOSED TRANSACTION

The Registered Valuer has recommended the following share exchange ratio for the Proposed
Amalgamation:

+ 17 equity shares of INR 1/- each fully paid up of TSL for every 10 equity shares of TRF
of INR 10/- each fully paid up.

OUR OPINION

Based on our independent calculation and on consideration of all the relevant factors and
circumstances, we believe that the equity share exchange ratio as recommended by the
Registered Valuer, as stated above in our opinion is fair to the equity shareholders of TSL.

It should be noted that we have examined only the fairness of the equity share exchange ratio
as recommended by the Registered Valuer for the Proposed amalgamation only for the Board
of Directors/shareholders of TSL and have not examined any other matter including economic
rationale of the transfer per se or accounting and tax matters involved in the Proposed
Amalgamation.

Respectfully submitted,

Ernst & Young Merchant Banking Services LLP

Navin Vohra -
Partner LS
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Annexure 8

Annexure 8

Rashmi Shah FCA

Registered Valuer (Securities or Financial Assets)
' IBBI Registration No.: IBB/RV/06/2018/10240

M: +91 98202 99754 | E: rashmi@rvs-ca.com

Date: 22" September 2022

To,

The Board of Directors,

TRF Limited

11, Station Road, Burmamines, Jamshedpur, Jharkhand — 831 007

Dear Sirs,

Snb: Recommendation of Fair Equity Share Exchange Ratio for Proposed
Amalgamation of TRF Limited with Tata Steel Limited

We refer to the engagement letter dated 09 September 2022, whereby the Audit
Committee of TRF Limited (hereinafter referred to as ‘TRF” or ‘the Client’) has
appointed Rashmi Shah FCA, Registered Valuer (Securities or Financial Assets)
with IBBI Registration No. IRBV/RV/06/2018/10240 (‘RVS’) (hereinafter referred
to'as *Valuer’ or “We), to recommend the fair share exchange ratio of equity shares
for the proposed amalgamation of TRF Limited {“Transferor Company") with Tata
Steel Limited (*TSL’ or ‘Transferee Company’).

TRF and TSL are hereinafter referred to jointly as ‘the Companies’.
This Report is structured under the following broad heads:
Background
Scope and Purpose of this Report
Information Sources
Valuation Standards followed and Procedure adopted for Valuation
Scope Limitations and Disclaimers
Valuation Approaches and Methodologies
Share Issuance Ratio and Conclusion
Annexure — Share Exchange Ratio Workings
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Recommendation of Fair Equity Share Exchange Ratio for Proposed Amalgamation of TRF
' Limited ivith Tata Steel Limited

BACKGROUND

TRF Limited

» TRF (CIN: L74210JHI962PL.CO00700) is a listed public: limited company
incorporated on 20™ November 1962 and having registered office at 11, Station
Road, Burmamines, Jamshedpur, Jharkhand - 831 007

¢ TRF is focused on providing design and manufacture of material handling
systems.and equipment which caters to the requirement of sectors such as steel,
power, port and mining. In addition, TRF alse provided services including
erection and commissioning of raw material handling systems and providing
Life Cycle Services. TRF’s facilities are located in J amshedpur, spread over 22
acres with and has six covered manufacturing bays. '

‘» Equity shares of TRF are listed on National Stock Exchange of India ("NSE")
and Bombay Stock Exchange ("BSE").

* As at 30 June 2022, the paid up equity share capital of TRE was ~ INR 110
million consisting of 1,10,04,412 equity shares of face value of INR 10/- each
Tully paid up, which we have considered for the purpose of the valuation
analysis,

Particulars No. of Shares %o of Share
holding

Px.'orfwter & Promoter Group (Tata Steel 37,55.235 34.12%

Limited)

Public 72,449,177 63.88%

Total 1,10,04,412 100.00%

Source: BSE Filing (30* June 2022)
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Recommendation of Fair Equity Share Exchange Ratio for Proposed Amalgamation of TRF
) Limited with Tata Steel Limited

Tata Steel Limited
» TSL (CIN: L27100MH1907PLC000260) is a listed public limited company

incorporated on 26™ August 1907 and having registered office. at Bombay
House, 24-Homi Mody Street; Fort, Mimibai, Maharashira — 400 001.

Tata Steel Limited is one of the leading global steel companies, with over 100
(hundred) years of experience in the sicel sector and is a pioneer of steel
manufacturing in India. TSL is also amongst the lowest cost integrated steel
manufacturers in India, with 100% (hundred percent) captive iron ote sources,
With its wide portfolio of downstream, valie-added and branded products, TSL
caters to customers across all segments through its well-established distribution
network; It has operations in India, Europe and South East Asia. Tata Steel
Group is one of the prominent geographically diversified steel producers. In
addition, it has access to deep end of the markets and customer through its vast
sales and distribution network.

Raw material operations of TSL are lacated in India, Mozambique, and Canada.
Manufacturing facilities are located in India, Thailand, Netherlands, and United
Kingdom with cumulative crude steel capacity being 34 (thirty four) million tons
per annum. TSL is structired into several strategic business units aligned to
product categories including: flat products, long products, tubes, wires, bearings,
ferro-alloys, etc. TSL has been aiming to increase resilience of the business to
stee] business eycles by developing knowledge and intellectual property in new
materials and. has been foraying into areas such as composites, graphene, and
advanced ceramics. '

Equity shares of TSL are listed on National Stock Exchange of India ("NSE")
and Bombay Stock Exchange ("BSE").

Management of TRF (‘the Management’) has provided us with the details of
equity shares (post sub-division) as below, which we have considered for the
purpose of the valuation analysis.

Issued Capital Number of Face Yahie Amount (INR)
Shares _

Fully paid-up 12,232,183.670 NR 1 12,232,183,670
Partly paid-up 2,232,380 INR 1 2,232,880
Total Issued Capital 12,234,416,550 12,234,416,550
‘Subscribed and

Paid-up capital

Fully paid-up. 12,221,220,420 INR 1 12,221,220.420
Partly paid-up 2,232,880 INR 0.2504 559,113.152
:fﬁa;fiﬂlfi:l::‘:m | 12223,453,300 12,221,779,533

o wpimy
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Recommendation of Fair Equity Share Exchange Ratio for Proposed Amalgomation of TRF
Limited with Tata Steel Limited

Particulars No. of Shares % of Share
holding
Promoter & Promoter Group 4,146,195,359 33.92%
Public 8,077,257.941 66.08%
Total 12,223,453,300 100.00%
Source: Management
S7REG. NO:
1BGIRV]
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Recommendation of Fair Equity Share Exchange Ratio for Proposed Amalgamation of TRF
] Limited with Tata Steel Limited

SCOPE AND PURPOSE OF THIS REPORT

We understand ‘that the amalgamation of TRF with TSL is being contemplated
through a Scheme of Amalgamation undér Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013, and rules framed thereunder (hereinafter
referred to as “the Proposed Scheme”), whereby it is proposed to amalgamate TRF
Limited into Tata Steel Limited, on a going concern basis (‘Transaction®).

The Transferee Company is one of the leading global steel companies, with over
100 (hundred) years of experience in the steel sector and is a pioneer of steel
manufacturing in India. It is also amongst the lowest cost integrated steel
manufacturers in India, with 100% (hundred percent) captive iron ore sources. The
Transferor Company is focused on providing design and manufacture of material
handling systems and equipment which caters to the requirement of sectors such as
steel, power, part and mining, The amalgamation will ensure focused management
in the combined entity thereby resulting in efficiency of management and
maximizing value for the shareholders, Such restructuring will lead to:simplification
of group structure by eliminating multiple companies in similar business. Further,
the amalgamation will translate to the philosophy of ‘One Tata Steel’ in front of
customers which will lead to better customer service delivery.

In addition, resulting corpotate holding structure will lead to agility in the business
ecosystem of the Companies. As a result, operating costs will be reduced due to
operational efficiencies, rationalisation, standardization, and simplification of
busihess processes. Further, proposed Scheme will also reduce number of entities
working in similar business lines.

The Transaction is proposed to be carried out with effect from the appointed date as
specified in the Proposed: Scheme.

For this purpose, RVS has been appointed to' recommend the fair equity share
exchange ratio for the said amalgamation (‘Exchange Ratio’). The bases of value is
‘Relative Value’ and the valuation is based on ‘Going Concern’ premise.

The scope of our services is te conduct a relative (and not absolute) valuation of the
equity shares of TRF and TSL and recommending an exchange ratio for the
‘proposed amalgamation in accordance with the International Valuation Standards ./
ICAT Valuation Standards 2018 (‘ICAI V8") issued by the Institute of Chartered
Accountants of India (*ICAI’),

This report is our deliverable for the above engagement:

This report is subject to the scope, assumptions, limitations, disclaimers and
exclusions, detailed hereinafter. As such, the report is to be read in totality, and not
in parts.
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Recommendation of Fair Equity Share Exchange Ratio for Proposed Amalgamation of TRF

Limited with Tata Steel Limited

INFORMATION SOURCES

We have relied on the following sources of information and documents received

from the Management as well as obtained from publicly available data sources:

Draft Scheme of Amalgamation

Audited financial statements of TRF and TSL upto 31%t Mar 2022;

Financial statements of TRF and TSL for the quarter ended June 30, 2022;
Details of certain items te be treated as asset / liability for the said transaction;
Other publicly available data,

Latest shareholding details of TRF and TSL;

Discussions with the Management to understand their perception of the
historical and expected future performance, macro-economic parameters and
key value drivers of the Companies;

Market comparables, to the extent information on comparable companies is.
available in public domain;

We have also relied on published and secondary sources of data whether or not
made available by the Companies. We have not independently verified the
accuracy. or timeliness of the same.

Other information and documents for the purpose of this engagement.

During the discussions with the Management, we have also obtained explanations
and additional information considered reascnably necessary for our ‘exercise, The
Companies have been provided with the opportunity to review the report (excluding.
the recommended Ratios) as past of our standard practice to ensure that faciual
inaccuracies / omissions are avoided in our final report.
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Recommendation of Fair Equity Share Exchange Ratio for Praposed Amalgamation of TRF

Limited with Tata Steel Limited

VALUATION STANDARDS FOLLOWED AND PROCEDURES
ADOFPTED FOR VALUATION

* We have performed the valuation analysis, to the extent possible, in accordance
with Indian Valuation Standards, 2018 issued by the Institute of Chartered
Accountants of India (‘IVS®). IVS 301 on Business Valuation deals with
valuation of a business or business ownership interest (i.c., it includes valuation
of equity shares).

* In connection with this exercise, we have adopted the following proceduires to
carry out the valuation analysis:

o

Requested and received relevant data (financial and qualitative) from the
Mariagement.

Used data available in public domain related to the Companies and its
peers.

Discussions with the Management on understanding of the businesses of
the Companies concerning the business and fundamental factors that
affect their earning capacity including historical performance, future

plans and prospects, etc.

Obtained and analysed market prices of equity shares of the Companies.

Determination of valuation multiples of comparable companies using
information in public domain.

Selection of valuation approach and valuation methodology/ (ies), in
accordance with IVS, as considered appropriate and relevant by us,

Arriving at the relative values of the equity shares of the Companies to
determine the fair equity share exchange ratio for the Proposed
Transaction.

Q'T REGN‘G
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Recomimendaiion of Fuir Equity Share Exchange Ratio for Proposed Amalgamation af TRF
Limited with Tata Steel Limited

SCOPE LIMITATIONS AND DISCLAIMERS

e We have no present or prospective contemplated financial interest in' the
Companies and we have no personal interest with respect to the Promoters and
Board of Directors of the Companies. We bave no bias/prejudice with respect to
any matter that is the subject of the valuation report. The fee for the valuation
engagement is not contingent upon the results reported and no way influenced
the results of our valuation analysis.

s We have adopted Relative Value as the valuation base and Going Concernvalue
as the premise of value. While our work has involved an analysis of financial
information and accounting records, our engagement does not include an audit
in accordance with the generally accepted auditing standards. We have placed
reliance on information provided by the Management and their respective
authorized representatives. Our reliance is based on the completeness and.
accuracy of the facts provided; which if not entirely complete or aceurate, should
be communicated to us immediately, as the inaccuracy or incompleteness could
have a material impact on our findings. We firther assume that the
Managements of the Companies have brought to our attention all material
transactions, events or any other factor having an impact on the share exchange
ratio.

* OQurreport is subject to the terms of engagemént mentioned in our engagement
letter dated 09 September 2022. Valuation analysis and results are specific to
the purpose of valuation mentioned in this report as per agreed terms of our
engagement. It may not be valid for any other purpose or as at any other date.

s We owe responsibility to only the Management of the Company that has retained
us and nobody else, We do not accept any liability to any third party in relation
to the issue of this valuation report. Our valuation report cannot be used for any
other purpose. This report has been prepared for the Management selely for the
purpose of the proposed amalgamation envisaged in the Scheme. This report
should not be used for any other purpose. We understand that the Company may
submit the Repott to or share the Report with its Faimess Opinion Provider and
regulatory authorities/ stock exchanges, in connection with the proposed
Transaction

e Our analysis is based on the market conditions and the regulatory envitonment
that currently exists. However, changes to the same in the future could impact
the company and the industry it operates in, which may impact our valuation
analysis.

* Neither we nor any of our affiliates are responsible for updating this report
because of events or transactions occurring subsequent to the date of this report.
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Recommendation of Fair Equity Share Exclange Ratio  for Proposed Amalgamation of TRF
Timited with Tate Steel Limited

° We have .considered and relied on the information provided to us by the
Management including financial information, significant transactions and events
oceurting  subsequent to the balance sheet date, We understand that the
information provided to us and the representations made to us (whether verbal
or written) are reliable and adequate. We have derived our conclusions and
recommendation from the information so provided and we are thus reliant on the
given information to be complete and accurate in every significant aspect. We
are made 1o believe that the Management has informed us about all material
fransactions, events or any other relevant factors which are likely to have an
impact on our valuation recommendation.

* Inthe ultimate analysis, valuation will have to capture the exercise of judicicus
discretion by the Valuer and judgment taking info account all the relevant
factors. There will always be several factors which are not evident from the face
of the financial statements, but which will strongly influence the worth of a
share, Examples of such factors include quality and integrity of the management,
capital adequacy, asset quality, eamings, liquidity, size, present and prospective
competition, yield on comparable securities and market sentiment, etc. This
concept is also recognized in judicial decisions.

¢ This Report docs not look into the business / commercial reasons behind the
transaction. We have no present or planned future interest in either of the
companies and the fee for this certificate is not contingent upon the values
reported ‘therein. Qur valuation analysis should not be construed as an
investment advice; specifically, we.do not expréss any opinion on the suitability
or otherwise of entering into any transaction with the companies.

* Any discrepancy in any table between the total and sum of the amounts listed
are due to rounding-off.

o The Management has informed us that Deloitte Touché Tohmatsu India LLP
and Registered Valuer - Vikrant Jain (IBBI/RV/05/2018/102 04) (jointly referred
to as valuers) have been appointed by TCIL and TSL respectively, to issue a
valuation report on the Fair Equity Share Exchange Ratio, for their regulatory
compliance and evaluation purposes for the proposed Amalgamation. Further,
at the request of the Management, we have had discussions with the Registered
Valuer mentioned in respect of our valuation analysis.

& The valuation report is subject to the laws of India.
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Recommendation of Fair Equity Share Exchange Ratio for Proposed Amalgamation of TRF
Limited with Tata Steel Limited

VALUATION APPROACHES AND METHODOLOGIES

o Arriving at the fair equity share exchange ratios for the proposed amalgamation
of TRF into TSL, would require determining the relative equity valuation of TRF
and TSL, based on methodologies explained herein and various qualitative
factors relevant to TRF and TSL.

¢ The application of any particular method of valuation depends on the purpose
for which the valuation is done. Although different values may exist for different
purposes, it cannot be oo strongly emphasized that a valuer can only arrive at
one value for ane purpose. Qui choice of methodology of valuation has been
arrived at using usual and conventional methodologies adopted for transactions.
of a similar nature and our reasonable judgment, in an independent and bona fide:
manner.

¢ It should be understood that-the valuation of any company or its assets is
inherently imprecise and is subject to.certain uncertainties and contingencies, all
of which are difficult to predict and are beyond our control. In performing our
analysis, we have made numerous assumptions with respect to industry
performance and general business and economic conditions, many of which are
beyond the control of the Companies. In addition, this valuation will fluctuate
with changes-in prevailing market conditions, the conditions and prospects,
financial and otherwise, of the Companies, and. other factors which generally
influence the valuation of companies and their assets.

* As per the Scheme, the equity sharcholders of TRF (other than TSL) will be
issued equity-shares of TSL as consideration for the proposed amalgamation. In
accordance with IVS, to atrive at the fair share exchange ratio, it is required to
determine the fair value of equity shares of TRF and fair value of equity shares
of TSL. These values are to be determined on a per share basis and are to be
determined independently without considering the proposed transaction. The
values are then to be assessed ona relative basis to determine the share exchange
ratio.

» For the purpose of valuation, it is necessary to select an appropriate basis of
valuation amongst the various valuation techniques. It is universally recognized
that valuation is not an exact science and that. estimating values necessarily
involves selecting a method of approach that is suitable for the purpose. The
application of any particular method of valuation depends upon various factors
including the size of company, nature of its business and purpose of valuation.
Further, the concept of valuation is all about the price at which a transaction
takes place i.e., the price at which seller is willing to'sell and buyer is willing to
buy. Accordingly, a fair and reasonable approach for valuing the shares of the
company is {o use a combination of these methods.
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Recommmnendation of Fair Equity Share Exchange Ratio for Proposed Amalgamation of TRF
Limited with Tala Steel Limited

* The three main approaches of valuation are the market approach, income
approach and asset approach. There are several commonly used and accepted
methods including those set out in the ICAI valuation standards, within the assét
approach, income approach and market approach, for determining the relative.
values to arrive at the Share Exchange Ratio for the proposed Transaction.

¢ IVS 301 specifies that generally the following three approaches for valuation of
business./ business ownership interest are used: '

o Cost Approach
o. Market Approach
o Income Appreach

¢ These approaches and methodologics have been considered in the present
valuation exercise, to the extent relevant and applicable; to arrive at the fair
equity Share Exchange Ratio for the purpose of the Amalgamation:

Cost Approach — Net Assef Value (NAV) method.

* The value under cost approach is determined based on the underlying value of
the assets which could be on book value basis, replacement cost basis or on the
basis of realizable value. Under NAV method, total value of the business is based
on the Net Asscts Value either on book value or realizable value or replacement
cost basis. NAV methodology is most applicable for the business where the
value lies in the underlying assets and not the ongoing operations of the business.
NAV method does not capture the future earning capacity of the business.

® We have not considered NAV method for the said valuation purpose as hoth
TRF and TSL are operating businesses and we understand that historical book
value does not reflect intrinsic value of their businesses. The valuation is
undertaken with going concern assumption and we do not contemplate an actnal
sale realization of the individual assets. We have therefore not considered NAV
method for the said valuation.
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Recommeitdation of Fair Equity Share Exchange Ratio for Propoesed Amalgamation of TRF
Limited with Tata Steel Lintited

Income Approach — Discounted Cash Flows (DCF) method

¢ Under the Income Approach, business is valued by converting maintainable or
future amount of cash flows to a singlé current amount either through
discounting or capitalization. DCF Method seeks to arrive at the value of the
‘business based on its future cash flows generating capability and.the risks
associated with the said cash flows. FCFF or free cash flows 1o the firm
(“FCFF”) represents the cash available for distribution to both the owners and
the creditors of the business. Risk-adjusted discount rate or Weighted Average
Cost of Capital (“WACC?) is applied to-free cash flows in the: explicit period
and that in perpetuity. Adjustments pertaining to debt, surplus/non-operating
assets including investments, cash. & bank balance and contingent
assets/liabilities and other liabilities, as relevant, are reqiiired to be made in order
to arrive at the value for equity shareholders. The total value for the equity
shareholders so arrived is then to be divided by the number of equity shares to
arrive at the value per equity share of the company. '

e In the present case, since the Companies are listed on stock exchanges,
information relating to the future financial performance of the Companies is
price sensitive. Additionally having regard fo the business in which the
companies operate, projecting financials of the-companies o a reliable basis, {o
afford arelative comparison, is difficult and involves considerable subjectivity,
and hence such projections have not been made available. for the present
exercise. In the absence of businiess plan and projections, we have not considered
the Income Approach,

Market Approach — Market Price method

s Under the Market Price method, the market price of an equity share as guoted
on a recognized Stock Exchange is norinally considered as the value of the
equity shares of that company, where such quotations are arising from the shares
being regularly and frequently traded. Generally, market value is. reflective of
the investors’ perception about the actual worth of the company. However, in
certain situations, the value of the share as quoted on the stock market would not
be regarded as a proper index of the fair value of the share especially where the
market values are fluctuating in a volatile capital market. Further in case of
amalgamation, where the value of shares of one company is required to be
evaluated against the value of shares of another cormpany, the volume of shares
traded and available for trading on the stock exchange over a reasonable period
would have. to be of a comparable staridard. '

e Since, TRF and TSL are listed companies and market price of equity shares of
TRF and TSL are traded on NSE and BSE over a reasonable period, we have
considered this method to determine the value of shares of the Companies, We
have considered volume weighted average price for an appropriate period for
determining the value of equity shares of the Companies.
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Recommendation of Fair Equity Share Exchange Ratio for Proposed Amalgamation of TRF
Limited with Tata Steel Livnited

Market Approach — Comparable Companies’ Multiple (CCM) method

¢ Under CCM Method, the value of shares of the subject company is determined
on the basis of multiples derived from valuations of comparable companies.
Relevant multlples need to be chosen carefully and adjusted for differences
between the circumstances. Considering availability of listed comparable
companies and availability of profitability levels, we have considered the CCM
method of valuation to determing the value of shares of TRE and TSL.

¢ We have considered Enterprise Value to Earnings before interest, tax,
depreciation and amortization @VKEBITDA) multiple to determine the value of
equity shares of TRF and TSL under CCM method.
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Recommenddition of Fair Equity Share Exchange Ratio for Proposed Amalgamation. of TRF
i ) Limited with Tata Steel Limited

SHARE ISSUANCE RATIO AND CONCLUSION

o The basis of the amalgamation of TRF with TSL would have to be determined
after taking into consideration all the factors and methods mentioned in this
Report. Though different values have been arrived at.under each of the above
methods, for the purposes of recommending the fair exchange ratio of equity
shares it is necessary to arrive at a final value for each of the Companies’ shares.
It is however important to note that in doing so; we are not attempting to arrive
at the absolute equity values of the Companies, but at their relative values to
facilitate the determination of the Fair Equity Share Exchange Ratio. For this
purpose, it is necessary to give appropriate weights to the values arrived at under
each approaches / methods.

o The Fair Equity Share Fxchange Ratio has been arrived at on the basis of a
relative equity valuation of the Companies based on the various approaches /
methods explained herein earlier and various qualitative factors relevant to each
company and the business dynamics and growth potentials of the businesses of
the Companies, having regard to information base, key underlying assumptions
and limitations. We have independently applied methods discussed above, as
considered appropriate, and arrived at their assessment of the value per equity
share of TRF and TSL.

¢ In light of the above and on consideration of all the relevant factors and
circumstances as discussed and outlined hereinabove referred to earlier in this
Report for proposed amalgamation and upon the proposed Scheme becoming
effective, in our opinion, we recommend Fair Equity Share Exchange Ratio for
the amalgamation of TRF with TSL as below:

»  “17 (Seventeen) equity shares of Tata Steel Limited offace value of INR 1/- each
Sully paid up for every 10 (Ten) equity shares of TRF Limited of face value of

INR 10¢- each fully paid up”

Rashmi Shah FCA

Registered Valuer with IBBI Registration No.: IBBI/RV/06/2018/10240
For R V Shah & Associates (Chartered Accountants)

ICAI Meinbership No.: 123478

FRN: 133958W

Place: Mumbai

Date: 22™ September 2022

ICAIUDIN: 22123478ATYKIK5637
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Recommendation of Fair Equity Share Exchange Ratio for Proposed Amalgamation of TRF
Limited with Tata Steel Lintited

ANNEXURE - SHARE EXCHANGE RATIO WORKINGS

Fair Equity Share Exchange Ratio

TRF Limited (TRF) Tata Steel Limited (TSL)
Valuation approach Valn:I ];;[r{ )s;hare Weight (%) Yalu:l 1;:1; )share Weight (%)
Asset approach - NAY method - 0% &9 0%
Market spproach - Market Price method 259 50% 100 50%
Market approach « CCM method 100 50% 112 50%)
Relative value per share 180 104
Recommended Fair Eqoity Share 1.7
Exchange Ratio {rounded off} iz, 17 equity shures of TSL for every 10 equity shares of TRF

Based on the above computation, we recommend a Fair Equity Share Exchange
Ratio as below:

“17 (Seventeen) equity shares of Tata Steel Limited of face value of INR 1/-
each fully paid up for every 10 (Ten) equity shares of TRF Limited of face value
of INR 10/- each fully paid up” -

The Fair Equity Share' Exchange Ratio has been arrived at on the basis of
valuation (on a per share basis) of TRF and TSL considering the various
approaches and methodologies as explained herein eartier and various qualitative
factors relevant to each business along with key underlying assumptions ‘and
limitations,

In the ultimate analysis, it is essential to arrive at a single value while considering
‘the different applicable methodologies of valuation. We have applied appropriate
weights to the values determined under the Asset, Income and Market Appreaches
for valuation of the Companies.
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Mumbai - 400 013
Maharashtra, India,

Tek: 451 {022). 6185 4000
Fax: +31 (022] 6188 4001
www.deloitte.com

STRICTLY PRIVATE AND CONFIDENTIAL
Dated: 22 September 2022

Ref: DTTILLP/G-200/176

To,

The Board of Directors,
TRF Limited

43, Tata Gentre, 10th Floer,
3L Nehru Road,

Kalkata — 700071,

West Bengal, India.

Re: Recommendation.of the fair equity share exchange ratio for the purpase of the proposed amalgamation of

TRF Hmlited into Tata Stee! timited,

Dear Madarm/ Sir,

We refer to the engagement letter whereby Audit Committee of TRF Limited (herginafter referrad to as "TRF" or
the ’Company"j has appointed Deloitte Touthe Tohmatsu India LLP (hereinatter referred to as “DITILLP” or the
"Valuer” or *we” or "us”) to recommend the Fair Equity Share Exchange Ratio {defined 'hereinafter} for. the

Propesed-Amalgamation (defined herginafter).

TRF and Tata Stes! Limited {hereinafter referred to as "TSL") are together referred o as the “Companies” in this

réport {the “Report”).
SCOPE AND PURPOSE OF THIS REPORT

TRF is engaged in produttion of materizal handling equipments and also provides sarvices related to design and
engineering. it undertekes turnkey projecis of ma_tér'ral'handljng for the.infrastructure sector such as power, ports
and industrial sector such s steei plants, cements, fertilizers and miring. TRE has naw partnered with Tata Stegl
‘Limited for its growth projects and ks expected to secure orders majorly from TSL. TRF was founded (n 1952 and
is headquartered in Kclkata, India. TRF had reported ravenue from operations and profit/ (loss) after tax of INR

1,478 million and INR 203.4 million respectively, for the year ended 31:March 2022, TAF had a negative net worth

%, Of INR 2,895 million on 31 Mareh 2023, TSL, on a fully dilutive basis, currently holds 42.58% equity stake in TRF.

Deloitte Touche Tokmalso India LLP ) ]
Regd Office: Onc Intemalional Cesitre, Tower 3, 27th - 32nd Floor, Senapati Dapat Marg, Elphi Road {West), Mubai— 400.013,
Meharashtra, India . 1
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TSL manufactures and distributes steet groducts in India and internationally. TSL offers hot-rolled and cold-ralled
coated steel coils and sheets, preeisibn tubes, tire bead wires, spring wires, and bearings, a5 well a5 auto
ancillaries; and galvantzed iran wires, agriculture and garden toals; and conveyance tubes, ete. TSL was founded
in 1807 and is headguartered in Mimbal, India. TSL had reported consalidated revenue from gperations and
profit/ (ioss) after tax of INR 2,439,591 million and INR-417,493 milion respectively, for the year ended 31 March
2022. 75l had a cansolidated net worth of INR 1,144,430 million on 31 March 2022,

The equity shares of TRF and TSL are listed on Nationa! Stock Exchange of india Limited (“NSE*}and H5E Limited
“("BSE). Further, the Global Depositary Receipts of TSL are also isted an Landon Stack Exchange and Luxembourg

Stack-Exchange.

In orderto consolidate their operations, the management of TRF ("Managem'ent"]_a‘nd manzgement of TSL are
cantemplating the Amalgaration of TRF into TSL on-a going concern basis with effect fram the proposed
Appaintéd Date as mentioned in the Scheme (defined hereinafter), pursuant to a scheme of Amaigamation ynder
the provisions of Sections 230 to 232 of the Companies Act, 2013 {inciuding any statutory modifications, re-
enactient or amendmants thereof] and other applicable securities and capital market laws (the “Schame®) {the
“Proposed Amalgamation”). In consideration thereof, aquity shares of TSL wili be issued to the equity
sharehglders of TRF, other than in respect of equity shares of TRF hald. by T5L which will be cancelled orice the
Scheme becomes effective. The number of equity shares of T5L of face value of INR 1/- sach to'be lssued for the
equity shares of TRF of face value of INR 10/- ech in the.event of the: Froposed Amalgamation is referred toas

the."Falr Equity Share Exchange Ratio”.

Itis Inthis connectian that TRF has requested us to render our professional services by way of recommendation
of the Fair Equity Share Exchange Ratio for the: Proposad Amalgamation on a going congern basis with 21
September 2022 being the “Valustion Date”, for the consideration of the Board of Directors {including audit

committes, s applicable) of TRF.

- We Lmderstand'thatthis Reportis required for the Internal purpose of the Audit Committee and Board of Directors
of TRF and you did not reguire us to perform this valuation as a registered valuer under the Companles-Act 2013
{"Act”), the Companies {Registered Valuers And Vaiuatian) Rules, 2017 {*Rules”) or as per any other rules,
regulations, standards, bye-laws, érdinance, notifications issued purstiant to such Act or Rules or under any
applicable SEB| regulations. Accardlngly, our valuation analysis and this Report does not.constitute nor can be
construed as a vaiuation carried out by a registered vaiuer In accordance with such Act or Rules or suchregulations

and any sbch use of our valuatian analysis and this Report is nat permitted,

The scope of our service is to conduct a relative valuaticn [not an absclute vaivation) of the equity shares of the

Companies and recommend a Fair Equity Share Exchange Ratio for the Propdsed Armalgamation.

e have considered:financlal fifermation up te 30 June 2022 in our analysis and made adustrhents for facts

ade known {past cr future] t¢ us till the date of cur Report, including taking into consideration current market

Deloitte Touche Tahmatsu India LLP ] ]
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parameters, which will have a bearing on the valyation anafysis. We have been informed that the business
activities of the Companies have been carried out in the normat and ordinary course between 30 June 2022 and
the Report date-and that na materlal changes have occurred in thelr respective operations and financial position
between 30 lune 2022 and the Report. date, Further, we have been informed that alf material information

impacting the Companies have been disclased ta us.

We have relied on the above while arriving at the Fair Equity Share Exchange Ratic for the Proposed

Amalgamation.

We have been informed that till the Proposad Amaigamation becomes effective, neither Companies would

declare any substantia! dividends-having materiafly different ylelds as compared to past few years.

We have been informed that, in the.event that either of the Companjes restructure their equity share rapital by
way of share sprﬁt / consclidation / issue of bonus shares befare the Proposed Amalgamation becemes effective,
theissue of sharas pursuant to the fair aguity share excha nge ratio recommended in this Report shall be adjusted

-accordingly totake into account the effect of any such corporate actions.

This Report 1s our deliverable in respect of our recommendation of the Fair Equity Share Exchange Ratio forthe

Proposed Amalgamation.

The Mansgement has _in_fcrmed us that Rashmi Shah {IBBI/RV/06/2018/10240] and Vikrant lain
[1B8I/RV/03/3018/10204] togather referred as the "Registered Valugrs") have been appainted by TRF and TSL
respectively to issue avaluation report on the Fair Equity Share Exchangé Ratio, for their regutatory compliance
and ‘evaluation purposes for the purpose of the Proposed Amafgamation. Further, at the request of the
Management, we have had discussions with the Registerad Valuers mentioned above-in respect of our valuation

analysis.

The Management has informed us that RBSA Capital Advisors LLP {referred as the "Fairnass Opinion Prwider‘;}
has been appainted by TRF to provide fairmess opinion on the Fair Equity Share Exchange Ratio-for the purpose
of the Propcsed Amalgamistion. Further, at the request of Management, we have had discussions with, the

Fairaess Opindon Provider in respect of our valuation aralysis.

DTTLLP and the Registered Valuers have been appointad severally and not Jalntly and have warked separately in
their analysis and have received infarmation and ciarifications from their respective clients. DTTILLP and the
Registered Vaiugrs have separately arrived at diffarent values per share of the Companies, However, to arrive at

the consensus on the Fair Equity Share Exchange Ratio for the Proposed Amalgamation, appropriate: minor

adjustments / rounding off has beer done in the values arrived at by DTTILLP and the Registerad Vaiuers.

Delaitte: Touche Tokmatsy India LLP _ ]
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This Report and the information contained herein is absolutely confidential. The Report will be used by TRF only
for the purpose, as indicated i this Report, for which we have been appointed. The results of cur valuatian
analysis and our Report cannct be used or relied by TRF for any other purpose or by any other party for any
purpnse whatsasver. We are not responsible to any other person/ party for any decision of such persan/ party
bas.ed on this- Report. Any person/ party intending to provide finance/ invest in the shares/ businesses of the
Companies/ thelr helding companies/ subsidiaries/ jaint ventures/ associates/ investee/ group companies, if any,
shall do so.after seeking their own professional advice and after carrylng out their own due diligence procedures -
to ensure that they are making an informed decision. If any person/ party [other than TRF) chocses to place:
reliance upon any matters included in the report, they shall do so at their own risk and without recourse to us. it
is héreby notified that usage, reproduction, distribution, circulation, copying or otherwise quoting of this Report
or any part therecf, except for the purpose as set out earlier in this Réport, without our prior written consent, is

npt permitted.

DTTILLP owe respossibility to TRF, under the terms of the engagement, and ng other. person; and that, to the
fullest extent permitted by law, DYTILLP accept no responsibility or liability to any other-party, in connection
with this Report.

“The Repart Inciuding, {for the avaidance of doubt) the information contained in it is absolutely confidential and
irtended anly far the sole use and information of TRF. Without limiting the foregoing, we understand that TRF
‘may be required to submit the Repart to or share the Report with TRF's Fairness Opinion Provider and regulatory
 authorities/ stock exchanges, in.connection with the Froposed amalgamation (together, '“_Permitted Recipients”}.
We hereby glve consent to the disclosure of the Report to any of them, subjact to TRF ensuring that any such

disclosure shall be subject tothe conditton and understanding that:

& Itwill be the TRF's responsibility to review the Report and.identify any confidential informatidnthat it does

not wish to disclose;

» we owe responsibility to.only TRF that has engaged us and nobody eise, and to'the fullest extent permitied

ﬁv law;

s we do not owe 2ny duty of Care to anyone else other than TRF and accordingly that no.one cther than the

TRF is entitied to rely on any part of the Report;

% we accept no responsibility or llability towards any third party {including, the Permitted Reci_plents] to whor
the Report may be shared with or disclosed or who may-have access to the Report pursuant to the disclosure
of the Report to the Permitted Recipients. Accordingly ne one ather than TRF shall have any recourse to us

with respect to the Report;

we shall not under -any- circumstances have any direct or indirect liablity or rasponsibllity. to- any party

engaged by TRF or to wham TRF may disclose or di_rectiy ar indirectly permit the disclosure of any part &f

Deluitté Touchs Tohmatsu India LLP
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the Report and that by allewing such disclosure we do not assume any duty of care or lability, whether in

contract, tort, breach of statutory duty or 6therwise, towards any of the third parties.

Itis clarified that reference to this-valuation Report in any document and/ ar filing with aforementianed regulatory
autharitles/ steck exchanges/ Fairness Optnian Provider, In connection with the Proposed Amatgamation, shall
Aot be deemed to be an acceptance by us of any responsibility or liability to any person/ party other than the

Board of Directors of TRF.

This Reportis subject to the scope, assumptions, qualifications, exclusions, limitations and disclaimers detgiled
hereinafter. As such, the Report is ta be read in totality, and nat in parts, in conjunction with the relevant

docurments referred to therein.
SOURCES OF INFORMATION

Valuation analysis was undertaken on the basis of the following relating to the Companies, furnished to us by TRF

and informatien avaitableTn public domain:

= Annual Reports for the financial year ended 31 March 2022 and earlier perfeds for the Companies

-+ Limited reviewed consolidated financial resuits and unzudited provistonl balsnce sheet for the quarter
ended 30 June 2022 for TRF

s Lirnited reviewsad cansolidated financial resuits and unaudited provistonal balance sheet for the quarter
endead 3QJune 2022 for TS,

*  Discussions with the Management and representatives of TRF in connection with the operations of the
respective Companies, past and present activifies, share capital of the Companies, ete.

+  Information relating to the subsidiaries and associates of the Companies and such otherinformation,

data; analysis and enquiries, as we considered necessary

We have also obtained the gkplanattons, information and representations, which we believed were reasonably
necessary and relevant for our exercise from the Management and representatives of TRF. TRF has been provided
with the oppertunity to review the draft report (exciuding the recommended Fair Equity Shara Exchange Ratic)

far this engagement to make sure that factual Inaccuracies are avoided in our-final report,

PROCEDURES ADDPTED AND VALUATION METHODS FOLLOWED
In connection with this exercise, we have adopted the following _prucedures tocarry aul; the valuation:
¢ Requested and received financial and qualitative infarmation
& Useddata available in public domain related tothe Companies and its peers
= Discussions (over cali) with the Management and ifs representatives tos
o Undsrstand the business and fundamental factors that affect its earning-generating capability
including strengths, weaknesses, apportunity and threats analysis and historicat financial

perfarmance.
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*  Undertook Industry Analysis:
o Research publicly available: market. data Inciuding economic factors and industry trefids that
may kmpact the valuation
o Analysis of key trends and wveluation multiples of comparable companiesfcomparable
transactions using: Proprietary databases subscribed by us or gur network firms.
¢ Selection ofinternationally accepted valuation methoddlogy/{ies) ss-considered appropriate by us.
®  Arriving at the reiative valuatian of the equity shares of the Companies.in order to determine the Fair

Equity Share Exchange Ratic for the Proposed Amalgamation.

SCOPE LIMITATIONS, ASSUMPTIONS; GUALIFICATHONS, EXCLUSIONS AND DISCLAIMERS

This Report is subject to the limitations datailed in our engagemenit letter. As such, the Report is te be read in
totality, and nat in parts, in conjunction with the relevant dacuments referred to herein and in the context af the
purpose.for which it Is made,

Pravision of valuation opinions and consideration of the issues described heretn are areas af our regular practice.
The services do not represent sccounting; assurance, accounting/ tax due diligence, consu'ting or tax related

services that may otherwise be provided by us or our affiliates.

This Report, ts coantent, and the results herein are specific to (i) the purpcse of valuation and the Yaluation Date
mantianad in the Report and agreed as per the terms of our engagament; i) the Report Date; dii} Limited reviewed
censolidated financial results and unaudited pruviéional balancesheet of TRF 2nd TSL for the thfee months ended
30 June 2022 end-{iv) other informatlon obtained by us from time to time, We have been informed that the
business activities of the Companies have been carried out.in-the normal and ordinary churse between 30 fune
2022 and the Report date and that no material changes have occurred In their respectiva operations and financial

position between 30 June 2022 and the Report date.

Valuation analysts and results are specific to the purpose ‘of valuation and as per the agreed terms. of the
engagement, It miay not be valid for. any other purpose or as at any. other date. Aiso, it may net be valid If ddne

on behalf of any other entity.

A valuation of this nature invoives consideration of various factars inciuding those Impacted by prevailing stock
market trends in general.and Industry trends in particular as in effect on and the information made available to
us a5 of, the date hereof. This Report is issued on the understanding that the Management has. drawn our
attention to all the mattérs, which they are aware of concerning the financlal position of the Cempanies and any
other matter, which may have an impact on valuation anaiysic far tha Proposed Amalgamatian, Events.occurring
after the date hereof may affect this Repoit and the assumptions used in preparing It, and we do not assume any

obligation to update, revise or reaffirm this Répart,

Delvitte Touche Tohmatan India LILP
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The recommendation rendered in this Report anty represents our recommendation based upon information
received from TRF and other-sources and the said recommendation shall be considered to be in the nature of
non-binding advice {our recommendation will however not be used for advising anyhody to take buy or sell
decision, far which specific opinion needs to be taken from expert advisors}. Yau acknowledge and agree that you
‘have the final responsibility for the determination of the Fair Equlty Share Exchange Ratin-at which the Proposed
Amalgamation shall take place and factors cther than aur valuation Report will need to be taken inte accaunt fn
determining the Fair Equity Share Exchange Ratio; these wifl includé your own assessment of the Proposed

Amalgamation and may include the input of other professional advisars.

In the course of the vaiuation, we were pravided with both written and verbal information, including market,
financlal and operating data. In accordance with the terms of our engagement, we have carried out relevant
andlysis and evaluations through discussions, calculations and such other means, as may be applicable and
avallabie, we have assumed and relied upon, without independently verifying, (i) the accuracy of the information
that was publicly available, sourced fram subscribed darabases and formed a substartial basis for this Report and
{ii) the aceuracy of informatior: made available ta us by TRF. While information obtained from the public domain
or external scurces have not been verified for authenticity, accuracy or compietenass, we have obtalned
information, as far as pqssibl"e, from sources generally considered to be refiable. We assume no responsibility for
such information. Our valuaticn doas not constitute as an audit or review in accordarce with the auditing
standards applicable in India, accounting/ financlal/ commereial/ legal/ tax) environmental due difigence or
farensic/ investigation services, and does not include verification or validation work. In accordance with the terms
-of aur engagament letter and in accordance with the customary approach zdopted in valustion exercises, we
have not audited, reviewed, certified, carried outa due diligence, or otherwise investigated the historical financiai
information, if afy, provided to us regarding the Cormpaniss/ their holding/ subsidiary/ associates/ joint venturas/
investee companies, if any. Accordingly, we do not express an opinion ar offerany form of assurance regarding
the truth and fairness of the finencial position as indicated in the historiesi financials/ financial statements. The
assignment did nat involve us to conduct the financial ar technical feasibility study. We have not done any
independent techrical valuation or appraisal or due diligence of the assets or liabilities of the Companies. Alsa,
with respect to explanations and information scught from the Companies, we have been given to understand by
TRF that they have not omitted any relevant and materia| factors and that they have checked the relevance or
materiality of any specific information to the present exercise with us in case of any doubt. Our cenclusian is
based on the assumptians and infarmatian given by/on behaif of TRE. The Management has indicated 1o us that
they have undérstood that any omissions, Iniccuracies or misstaterngnts may materially affect our valuation
analysis{resufts. Accordingly, we assuma no respansibility far zny errors in the information furnished by TRF and

their irripact on the Report.

This Report assumes that the Companies comply fully with relevant {aws and regulations applicable in all its areas
of operations- uniess otharwise stated, and that the Companies wilf be managed in a competent and responsible

manner. Further, except as specificaily stated to tha cantrary, this valuation Report has given no consideration to
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matters of a legal nature, including issues of legal title and compliance with local laws, and litigation and other
contingent liabllities that are not recorded in the audited/ unaudited balance sheets of the Comparies/ thair
holding/ subsidiary/ asscciates/ joint ventures/ investea companies, i¥ any. OQur conclusion 6f value assumes that
the assets and Mabilities of the Companies reflected in their respective latest audited balance sheets remain intact
as.of this Report.date. No investigation of the Companles’ claim bo titie of assets has been made for the purpase
of this Report and the Companies’ claim ta such rights has been assumed to e valid. No-consideration has been
given to liens or encumbrances against the assets, beyond the loans disclosed in the accounts. Theréfore, no

responsibility is assumed for matters of 3 legal nature.

Our Report is not, nor shouid it be construed as our opinton or certification of the compliance of the Proposed
Amalgamation with the provisions of any law/ standards including companies, foreign exchange regulatary,
securities market, accounting and taxation {including transfer pricing] laws/ standards or as.regards any Tegal,

accounting or taxation Implications or lssues arising from such Proposed Amalgamation,

We have not carried out any physical verificatian of the assets and labliities of the Companies and take ro

responsibility for the jdentification of such assets and fiabifities.

Our Report is hot, har should it be construed as our recommendation of tha Propnsed Amalgamation or anything
consequential thereto/ resulting therefrom: This Report does ot address.the relative merits of the Proposed
Amalgamaticr a5 compared with any other alternztives or whether or not such alternatives tould be achieved or
are avallable. Any decistor-by the Companies/thsir sharsholders/ creditors regarding whether or not to proceed
with the Proposed Amalgarmation shall rest solely with themn. We express no opinion or recommendation as to
how the shareholders/ creditors of the Companies should vote at any sharehoiders'/ creditors” meeting{s) to be
held in connection with the Propesed Amalgamation. This Repart does not in any manner address, opine on or-
recommend the prices at which the securities of the Companies couid er should transact at following the
announcement} mnsumma'tiun:qf the Prapesed Amalgamation. Our Report and the opinion/ veluation analysis
contaired herein Is not nar should it be canstrued as advice relating to investing in, purchasing, selling or
otherwise dealing in securities or as providing management services or carrying out management functions, Itis

understood that this analysis does not represent a fairness opinion.
The fee for our valuation analysis and the Report is not contingent updn the resuits reporied,

In no event shall we be liable far any loss, damages, cost or expenses arising In any way from fraudulent acts,

misrepresentations or willful default 'an part of the Companies, their directars, employees or agents.

‘Neither the Report nor its contents may be referred to or quoted in any ragistration statement, prospectus, offering
‘memorandur, annual repott, loar’agreement or other agreement or dacument given to third partigs, other thanin

connection with the Proposed Amalgamation, without eur prior written. consent.

This valuation Report is subject to the laws of india.

Déloitte Touche Tohmatsu Tndia LLP .
Regd Office: One Intemational Ceatre, Tower 3, 27th - 32nd Floar, Senapati Bapat Marg, Elphi Road {West), Mumbai- 400013,
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Any discrepancies inany table/ annexure between the total and the sums of the amourits listed are due ta rounding-

-off,

SHARE CAPITAL DETAILS OF THE COMPANIES
TRF Limited

As at the Valuation Date, the paid up equity share capital of TRF was ~ INR 110 milfion consisting of 11,004,412
-equity shires of face value of INR 10/- each fully paid up of face value of INR 10/- each fully pald: Taking into
consideration the dilution on account of eonversion of .op'ticnallv convertible redeemabie. preference shares
lissued to TSL), 1,621,376 number of equivélent equity shares have also been considerad and a diluted number

of equity shares of 11,625,788 are considerad for the purpose of the vafuation analysis

Category No of Shares % shareholding

TS5L 5,376,611 42.58

Public 7,245,137 57.42

Total 12,625,788 100,00
Tata Steel Limited

As at the Valuation Date, the pald up equity share capitsl of T5L was ~ [NR 12,224 million cansisting of
12,223,453,300 equity shares of face value of INR 1/- gach of which 12,221,220,420 equity shares of INR 1/ each
are fully paid up and 2,232,880 equity shares of INR 1/- each are partly paid up. We have considered
12,223,453,300 aqulty shares for the purpose of the valuation analysis.

Category N of Shares % shareholding
Pramaoter Group 4,143,586,570 33.90
Public 8,079,866,730 66.10
Tatal 12,223,453,300 100.00

APPROACH — BASIS OF AMALGAMATION

The Scheime contemplates the Proposed Amalgamation under Sections 230 to 232 of the Companies Act, 2013

and.other relevant provisions of the Companies Act, 2013 and rules issued thereunder to the extent applicable.

Arriving at the Fair Equity Share Exchange Ratio for the purposes of -an amzlgamation such as the Proposed
Amalgamation, would requite determining the relative values of &ach company involved @nd of their equity
shares. These values are to be determined indapendently but on z relative basis, and without considering the

& effect of the amalgamation.

Deloiéte Touche Tohmalsu India LLP
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Thee three main valuation.approaches are the asset approach, Income approach and market approach. There are.
several commonly used and accepted methods within the market approach, income: approach and asser
approach, for determining the relative fair vaiue of aguity shares of a company, which can be considered in the
present valuation exercise, to the-extent relevant and applicable, to arrive at the Fair Equity Share Bichange Ratio

for the purpase of the Proposed Amalgamation, such as:

1. Asset Approsch - Nét Asset Value {NAV] Method
2. Income Approach
»  Discourted Cash Flow {DCF) Method
e Earnings Capitalisation Value (ECV) Method
3, Market Approach
»  Market Price Method
# Comparable Comparies Multiples (CCM) Methad

It should be understood that the valuztion of any company or its assets is ‘r_nherenti;_r subjective and is subject to
uncertainties and contingenties, ali of which ara difficult to predict and are beyond our control, In performing our
anaiysis, we made assumptions with respect to industry parformance and general business and economic
.conditions, many of whick are beyand the control of the.Companies. In additton, this valuation will fluctuate with
changes in prevailing market canditions, the conditions and prospects, financial and otherwise, of the carmpanies/

bustnesses, and other factars which generally-influence the valuation of companies and their assets.

The application of any particular method.of valuation depends on the purpose for which the valuation is done.
Aithaugh different values may exlst for different purposes, it cannot be too. strongly ernphasized that a-vahier can
only arrive at one value for one purpose. Our ¢hoice of method of valuation Mas been arrived at using usual and
conventional methods adopted for transactions of a similar nature and our reasonable judgment, in an

mdepiendent and bona fide mannér based on our previous expertence of assignments of a similar nature.

Asset Approach - Net Asset Value Mathod

Under the asset approach, the net asset value method is considered, which is based on the underlying net assets

and fiabllities of the company, taking info account operating assets and ligbilities on 3 book value basis and

‘appropriate adjusiments for, interalla, value of surplus/ non-operating assets,

Income Approach: Income appraach is-a valuation approach that converts maintaihable ar future amaunts {e.g.,
cash flows or income and expenses) to-a single current {i.e, discéunted or capitalised).amount. The valye
measurement s determined on the basis ofthe value indicated by-current market expectations about those future

amour\t_s.

Discounted Cash Flaw [DCF) Method: Under this method, either:

Dizloitte Touche Tchmatsu India LLP )
Regd Otfice: One Intematicnal Centrs, Tower 3, 27th - 32nd Floor, Scnagali Rapat Merg; Elphinstons Road {West), Mumbai — 400 13,
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o the projected free cash fiows fram businass operations available to all providers.of capital are discounted
at the weighted average cost of capita! to.such capital providers, on a market participant basis, and the
sum of such discaunted free cash flows s the value of the business from which value of debt and cther
capital is deducted, and other relevant sdjustments made to arrive st the value of the equity — Free Cash
Flows to Fifm [FCFF) technique; This discount rate, which is applied ta the free cash flows, should reflect
the opportunity cost to all the capital providers (namely shareholders and creditors), weighted by their
relative contribution to the tatal capital of the campany. The opportunity cost to the capital pravider

equalsthe rate of return the capital provider expects to earn on other investments of equivalent risk; ar

o the projected free casi flows from business aperations available to equity sharehalders (after deducting
cash flows attributable to the debt and other cagital praviders) are discounted at the cost of equity, on
a market participant basis, and the sum of such discounted free cash flows, after making other relevant
adjustments, is the vaiue of the equity - Free Cas}'_l Flows to Equity _FCFE_} technigue: This discount rate,
whichis applied to the free cash fiows, should reflect the opportunity cost to the equity capital providers.,
Thie opportunity cost ta the equity capital provider equals the rate of return such equity capital provider

expects to earn on other vestments of equivalent risk.

s Earnings ‘Capltalisation Vafue {ECV) Method: This methud invalves determination of the maintainable
earnings level of the company from its operations, based o past and/ or projected working results.
These earnings are then capitalized at a rate, which in the.oplnlon of the valuer combines an adeqiate

expectation of reward from the enterprise risk, fo arrive at the value of the company.

Market Approach: Market approach is a valuation approach that uses prices and other relevant Infarmation
generated by.market transactions involving identical or comparable (i.e., similar] assats, liabilities or a group of

assets and liabllities, such as a business.

»  Market Price Method: Under this method, the value of shares of a campany is determined by taking the
average of the market capitalisation of the equity shares of such company as quoted on a recognised stock
exchange over reasonable periods of time where such quotations are arsing fram the shares being regularly
and fréely traded in an active market, subject to the element of specylative support that may be Inbuilt in
the market price. But there could be situations where the value of the share as quated an the stock market
would ot be regarded as a proper index of the fair value of the share, espechally. where the market values
are fluctuatingin avolatlie capital market. Further, in the case of ari amalgamation; where'there is a question

of evaluating the shares of dne company against thése of another, the volume of transactions and the

nurnber of shares 'availabré for trading on the stock exchange over a reasonable period wouid have to be of

a comparable standard. This method would alse cover any. other transactions in the shares of the company

ncluding primary/ preferential issues/ apen offer in theshares of the company available in the public domain,

Deloitte Touche Tohmatsu fiidia LLP ]
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*  Comiparable Companles Muttiples_(CCM} Method: Under this methed, one attempts to measure the valueof
the shares/ business of company by applying the derived market multiple based on market guctations of
comparable public/ listed companies, in an active :_'narket,-.pqssessing' attributes similar to the business of
suych company - to the relevant financial parameter of the company/ business {based oh past and/ or
pro}ec_ted working results) after making adjustments to the derived multiples on. account of dissimilarities
with the comparable companies and the strengths, weaknasses and other-factors peclliarto the campany
being valued. These valuations are hased on the principle that such market valuations, taking place between
infarmed buyers and informed sellers, incorporate all factars refevant to valuation. Relevan: multiples need

to be chosen carefully and adjusted for differences between the circumstances.’

Cut of the above methods, we have used approaches/ methods as considered appropriate by us, The valuation
approaches/ methods used, and the values arrived at using such approaches/ methods by us have been tabled in

the next sectian of this Repart.
BASIS OF FAIR EQUITY SHARE EXCHANGE RATIO

The fair basis of the Proposed Amiaigamation would kave to be detefmined after taking into cansideration all the
factors, approaches and methods considered appropriate by us. Though different values have been arrived at
under each of the above approaches/ methods, for the purposes of recammending the Fair Equity Share Exchange-
Ratio it Is necessary to arrive at a single value for the shares of the companies involved in an, amalgamation such
as the Proposed Amalgamation. )t is however important ta note that in daing 50, we are not attempting to arrive.
at the absolute values of the shares of the Gompanies-but at their relative values to facilitate the determinationi
aof 3 Falr Equity Share Exchange Ratio, For this purpose, it is necessary to gi've appropriate weights to the values

arrived at under each approzch/ method.

In the wltimate analysis, valuation will have to be arrived at by the éxercise of judicious discretion hy the valuer
and judgments-taking into account ail the relevant factars. Theré will always be several factors; e.g. quality of the
management, present and prospective competiticn, yield on comparable securities.and market sentiment, etc.
which are not evident from the fate of the balance sheets but which will strongly influence the worth of a share,
The determination of exchange ratio is not a precise science and the conclusions arrived at in many cases will, of
necessity, be subjective and dependant on the exercise of individual judgment. This concept is alsd recognized tn
judicial decislons. There is, therefore, no indisputable single exchange ratio. While we have provided our
recommendation of the Fair Equity Share Exchange Ratio based on thie infofmation available to us ard.within the
scope and constraints of our engagement, others may have a different opinian a3 to the Fair Equity Share
Exchange Ratia of the equity shares of TRF and T5L. The final respansibility for the determinatian of the exchange

ratio at which the Proposed Amalgamation shall take pface wili Be with the Augdit Committee and Board of

“. Directors of TRF and TSL who should take into accaunt other factors such as their own assessment of the Proposed

)malgamaticn and input of other advisors.
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The Fair Equity Share Exchange Ratio has been arrived at o0 the basis of a refative equity valuation of TRF and TSL
‘based on the'various approathes/ methads explainad herein earlier and variois qualitative factors relevant ta
each company and the business dynamics and growth potentials of the businesses of these companies, having

regard to inférmatian base, key underlying assumptions and iimi'ta_t‘rOns‘

[nlight of the ahove, and ona censideration of ali the relevant factors and circumstances s discussed and autlined
herein above, we recammen_d'the fallowing Fair Equity Share Exchange Ratio for the Proposed Amalgamation

whose computation is a5 under:

TRF Lirriited Tata Steel Hmited
Valution Approah . - Value per Shate . ‘Value per-Shi s
R : dlue per. I per-Share .
. : UNR) Weight (INR) ~ Weight
Asset Approach - Net Asébt Val.t;e. . i
Methad il 0% 89 0%
Income Approach. NA NA NA NA
Market Approach — Market Price _
Method (i) 258 50% 100 50%
Market Approach — Comparable e _
Companies Multiples Method {ii} 100 50% _ 12 30%
Relative Value per Share (INR)
{Weighted Average of {i) and (ii}) 180 106
Falr Equity Share Exchange Ratio for
Preposed Ammalgamation of TRF into 17:10
T5L {rounded off)

Notes:

For the present valuaticn analysis, the_-arnalgamation of the Companies.is proteeded with on the assumption that
the Companies would merge as going concerns and an actuzl realization of the operating .assets is not
cantemplated, fn such a going cancern scenario, the relative earning power. as reflacted under the Incorme and
Market approaches, is of greater importance to the basis of amalgamaticn, with the values-arrived at-on the net
asset basls being of limited refévance. Hence, while we have calculated and"presentedfor infarmational purposes,
the values of the shares of the Companies under the Asset Approach based on the book values of the net assets
appearing in the balance sheets of the Companies as at 307 June 2022, we have considered it appropriate not tg

give any weightage to the sare in arriving at the Fair Equity ShareExchange Ratio.

Inthe present case, since the Companies are listed an stock exchanges, information rélating to the future financial

%

performance of the Comparies is price sensitive. Additionaily having regard to the businesses in which the.
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Compariies operate, projecting financials of the Comganies on a reliable basis, to afford a-relative comparison, is
diffieult and involves considerable subjectivity and hence such projections have not been made avallable for the

present exercise, n the absence of business plan and projections, we have nof considered the Income Approach,

In the present case, the equity shares of both the Companies, TRF and TSL, are listed on BSE and NSE and are
frequently traded.. Hence, we have applied tha Warket Price Methad under the Market Approach to arfive at the

relative fair value of the shares for the purpose of arriving &t the Fair Equity Share Exchange Ratic.

Considering the avzilability of comparable / benchmark listed ‘companies engaged in the businesses carried out
by the Companies, we have also applied the Comparable -Comparies ‘Multiples method under the Market
-Appraach to-arrive at the relative fair value of the shares of the Companies for the plirpose of arriving at the Fair

Equity Share Exchange Ratio.

For the present valuation analysis, we have considered it appropriate to apply the Market Price Method and the
‘Comperable Companies Multiples Methad, to arrive at the relative fair value of the equity shares of the

Companies for the purpose of the Proposed Amalgamation..
Ratio:

Intight of the above, and an'a consideration of all the rélavant factars and cireumstances as discussed and outlined

herein above, we recornmend the following Fair Equity Share Exchange Ratiofor the Propased Amalgamatian:

17 equity shares of Tata Steef Limited of INR 1/~ each fully paid up for every 10 equlty shares of TRF Limited of
INR 10/- each fully paid up.

Our valuation Report and Fair Equity share Exchange Ratic is based on the aguity share capita! structure of TRF
and TSk as mentioned earlier in this Report. Any variation in the equity capital of TRF and TSL may have material

impact on the Fafr Equity Share Exchange Ratio:

Respectfully.submitted,

For Deloitte Taugh

hi atsu India LER,

Nandita Pai
Partner

Date — 22 September 2022
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RBSA Capital Advisors LLP RBSA &5

VALUATION | INVESTMENT BANKING | RESTRUCTURING | TRANSACTION SERVICES Advisors
TRAMNSACTION TAX | ADVISORY SERVICES

Private and Confidential
Report Ref No: RCA2223AMDREPO9005
September 22, 2022

The Board of Directors

TRF Limited

11, Station Road, Burmamines
Jamshedpur, Jharkhand - 831 007

Dear Sirs,

Subject: Fairness Opinion on Share Exchange Ratio for the proposed amalgamation of TRF
Limited into Tata Steel Limited

Woe refer to our engagement letter dated September 09, 2022 wherein the Audit Committee
(“AC") of TRF Limited appointed RBSA Capital Advisors LLP (“RBSA" or “We" or "Us"} to provide
Fairness Opinion on the Share Exchange Ratio recommended by Ms. Rashmi Shah, Registered
Valuer registered with Insolvency and Bankruptcy Board of India (“IBBI”) [IBBI Reg No:
IBBI/RV/06/2018/10240) (the “Valuer”) and Deloitte Touche Tohmatsu India LLP as additional
valuer (the "Additional Valuer”) for the proposed amalgamation of TRF Limited ("TRF") into Tata
Steel Limited ("TSL"). TRF and T5L are together referred to as the "Specified Companies”. Valuer
and Additional Valuer are together referred to as the “Valuers®

Background:

We understand that the propesal for amalgamation of TRF into TSL s being evaluated on a “going
concern’ basis, pursuant to a scheme of amalgamation under section 230 - 232 and other
applicable provisions of the Companies Act, 2013 (the “Proposed Transaction"). As a
consideration for the Proposed Transaction, equity shareholders of TRF (other than TSL) shall be
issued equity shares of TSL.

We further understand that the appointed date for the proposed amalgamation will be April 01,
2022,

In order to comply with the reguirements of the Companies Act and other applicable statutes,
the AC of TRF has appointed Valuers to recommend the share exchange ratio for the Proposed
Transaction (“Share Exchange Ratin”).

Pape Laf 7

Head Office: 912, Venus Atlantis Corporate Park, Anandnagar Main Road, Prahaladnagar, Ahmedabad — 380015 Tel: +91 79 4050 6000
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RBSA Capital Advisors LLP has been appointed by the AC of TRF to provide a fairmess opinion on
the Share Exchange Ratio, as recommended by the Valuers. Our scope of work includes
commenting only on the fairness of the Share Exchange Ratio recommended by the Valuers from
financial point of view and not on the fairness or economic rationale of the Proposed Transaction
per se, This opinion does not address any other aspects or implications related to the Proposed
Transaction or any other transactions and also does not address the relative merits of the
amalgamation as compared to alternative transactions or strategies that might be available.

Company Profile:

TRF Limited

TRF is listed public company incorporated under the provisions of the Companies Act, 1956. Its
registered office is located at 11, Station Road, Burmamines Jamshedpur Jharkhand 831007, TRF
is focused on providing design and manufacture of material handling systems and equipment
which caters to the requirement of sectors such as steel, power, port and mining

The issued, subscribed, and paid-up equity share capital of TRF as on June 30, 2022 is INR 110.04
million consisting of 1,10,04,412 equity shares of INR 10 each fully paid up. TSL holds ~ 34.12%
equity in TRF as of June 30, 2022. The equity shares of TRF are listed on the BSE Limited (“BSE")
and The National Stock Exchange of India (“NSE").

Tata Steel Limited

T5Lis a public limited company incorporated in 1907 under the Companies Act, 1956 and has its
registered office at Mumbai, India. TSL is a leading global steel company with presence in the
entire value chain of steel manufacturing from mining and processing iron ore and coal to
producing and distributing finished products.

Effective July 28, 2022, the equity shares of TSL were sub-divided from face value INR 10 to face
value INR 1 each. Consequently, post sub-division, the issued equity share capital of TSL
comprises 12,223,453,300 equity shares of face value INR 1 each. Of this, 22,32,880 equity shares
are partly paid up. The equity shares of T5L are listed on BSE and NSE. The global depository
receipts of TSL are listed on the Luxembourg Stock Exchange and the London Stock Exchange.

Page 1of 7
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Advisors

Sources of Information:

For arriving at the fairness opinion set forth below, we have considered the following
information:

Audited financial statements of the Specified Companies for the year ending March 31, 2018
to March 31, 2022;

Financial statements of the Specified Companies for the 3 months period ended June 30,
2022;

Draft Reports of the Valuer and Additional Valuer for recommendation of the Share Exchange
Ratio;

Draft Scheme of Amalgamation for the Proposed Transaction (the “Scheme”);

Discussions with the senior management of the Specified Companies regarding past and
current business, operations, financial condition, and prospects of the Specified Companies:
Discussions with the Valuers;

In addition to the above, we have also obtained such other explanations, which we
considered relevant for the purpose of our analysis.

Procedures Performed:

For arriving at the fairness opinion, we have performed the following procedures:

Analysis of the audited financial statements of the Specified Companies for the year ending
March 31, 2018 to March 31, 2022

Analysis of financial statements of the Specified Companies for the 3 months period ended
June 30, 2022;

Considered Draft Reports of the Valuers for recommendation of the Share Exchange Ratio;
Considered Draft Scheme;

Considered Equity share capital of the Specified Companies as at the Report date;
Discussions with senior management of the Specified Companies regarding past and current
business, operations, financial condition and prospects of the Specified Companies;
Discussions with the Valuers regarding the valuation approach and methodology adopted,
key parameters and seeking relevant clarifications;

Analysis of the information relating to the Specified Companies and peer companies available
in the public domain and proprietary databases subscribed by us;

Performed such other analyses and considered such other information and factors that we
deemed appropriate.
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Scope, Limitations, Disclaimers, Assumptions, Qualifications and Exclusions:

This Fairness Opinion, its contents and the results herein are specific to (i) the purpose of
fairness opinion agreed as per the terms of our engagement; (i) date of this Report ("Fairness
Opinion Date"); (iii) the Valuers' Reports for recommendation of Share Exchange Ratio, and
(iv) are based on the financial statements of Specified Companies as of June 30, 2022, we
have been informed that the business activities of the Specified Companies have been carried
out in the normal and ordinary course between June 30, 2022 and the Fairness Opinion date
and no material changes have accurred in their respective operations and financial position.

While our work has involved an analysis of financial and other information provided by the
Specified Companies, our engagement does not include an audit in accordance with generally
accepted auditing standards of the Specified Companies’ existing business records.
Accordingly, we express no audit opinion ar any other form of assurance on this information.

RBSA has relied upon the representations that the information provided is accurate and
complete in all material respects. With respect to explanations and information sought from
the Specified Companies, we have been given to understand by the respective managements
that they have not omitted any relevant and material factors about the Specified Companies
and that they have checked the relevance or materiality of any specific information to the
present exercise with us in case of any doubt. Our conclusion is based on the information
given by the Specified Companies. If there were any omissions, inaccuracies or
misrepresentations of the information provided by the Specified Companies’ management,
it may have a material effect on our findings.

This Fairness Opinion is based on business, economic, market and other conditions as they
existed as of the date of this Fairness Opinion. Subsequent events or circumstances that could
affect the conclusions set forth in our Fairness Opinion include, without limitation, adverse
changes in industry performance or market conditions and changes to the business, financial
condition, and results of operations of the Specified Companies. The user to which this
fairness opinion report is addressed should read the basis upon which the Report has been
done and be aware of the potential for later variations in value due to factors that are
unforeseen at of the Report Date. Due to possible changes in market forces and
circumstances, this opinion can only be regarded as relevant as at the Report Date. RBSA
is under no obligation to update, revise or reaffirm the Fairmess Opinion.
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We have assumed that the Proposed Transaction will be approved by regulatory authorities
and will be consummated in accordance with the terms set forth in the Scheme. We have also
relied on data from external sources to conclude the fairness opinion. These sources are
believed to be reliable and therefore, we assume no liability for the truth or accuracy of any
data, opinions or estimates furnished by others that have been used in this analysis. Where
we have relied on data, opinions or estimates from external sources, reasonable care has
been taken to ensure that such data has been correctly extracted from those sources and for
reproduced in its proper form and context.

Providing fairness opinion is not a precise science and the conclusions arrived at in many
cases will, of necessity, be subjective and dependent on the exercise of individual judgement.
In the ultimate analysis, our opinion will have to be tempered by the exercise of judicious
discretion and judgment taking into accounts all the relevant factors. There is, therefore, no
indisputable single Share Exchange Ratio. While we have provided our opinion on the fairness
of the Share Exchange Ratio recommended by the Valuers based on the information available
to us and within the scope and constraints of our engagement, others may have a different
opinion. The final responsibility for the determination of the Share Exchange Ratio at which
the Proposed Transaction shall be with the Board of Directors of the Specified Companies
who should take into account other factors such as their own assessment of the Proposed
Transaction and input of other advisors.

The Fairness Opinion assumes that the Specified Companies comply fully with relevant laws
and regulations applicable in all its areas of operations, and that the Specified Companies will
be managed in a competent and responsible manner. Further, this Fairness Opinion has given
no consideration to matters of a legal nature, including issues of legal title and compliance
with local laws, and litigation and other contingent liabilities that are not disclosed in the
audited balance sheet of the Specified Companies.

We will not be liable for any losses, claims, damages, or liabilities arising out of the actions
taken, omissions of or advice given by any other person to the Specified Companies. In no
event shall we be liable for any loss, damages, cost, or expenses arising in any way from
fraudulent acts, misrepresentations, or willful default on part of the Specified Companies,
their directors, employees, or agents. In no circumstances, shall the liability of RBSA, its
partners, directors or employees relating to the services provided in connection with the
engagement set out in this Report exceed the amount paid to RBSA In respect of the fees
charged by it for these services.
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» |tis understood that this Fairness Opinion is for the benefit and use of the Board of Directors
of TRF in connection with and for purposes of its evaluation of the Proposed Transaction and
is not rendered to or for the benefit af, and shall not confer rights or remedies upon, any
person other than the Board of Directors of TRF. RBSA accepts no responsibility or liability to
any third party, in connection with this Report. This opinion may not be disclosed, referred
to, or communicated (in whole or in parts) to any third party, nor shall any public reference
be made, for any purpose whatspever except as required to be disclosed by TRF to the
relevant stock exchanges pursuant to Master Circular no.
SEBI/HO/CFD/DILI/CIRIP/202110000000665, dated November 23, 2021, as amended, issued
by the Securities and Exchange Board of India(SEBI Circular”) and may be disclosed on the
website of TRF and the stock exchanges to the extent required in terms of the SEBI Circular,
a part of the explanatory statement to be circulated to the shareholders and or creditors of
TRF and as required to be disclosed to relevant judicial, regulatory or government authorities,
as required under applicable laws. It is clarified that reference to this Reportin any document
and/ or filing pursuant to the Regulations, in connection with the Proposed Transaction, shall
not be deemed to be an acceptance by RBSA of any responsibility or liability to any person /
party other than TRF.

»  This Fairness Opinion is subject to laws of India and is governed by concept of materiality.

* The Fairness Opinion should not be construed to be an investment advice in any manner
whatsoever. Furthermore, no opinion, counsel or interpretation is intended in matters that
require legal, accounting, tax, or other appropriate professional advice. It is assumed that
such opinions, counsel, or interpretations have been or will be obtained from the appropriate
professional sources.

= The fee for our services is not contingent upon the results of the Proposed Transaction,
=  Qur Fairness Opinion is not intended to and does not constitute a recommendation to any

shareholder as to how such holder should vote or act in connection with Proposed
Transaction or any matter related thereto.
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Valuers' Recommendation

In arriving at the relative value of equity shares of the Specified Companies, the Valuers have
considered and applied equal weights to the following methods:

+ Market Approach — Market Price Method and

* Market Approach — Comparable Companies Multiple Method

The Valuer has recommended the following Share Exchange Ratio for the Proposed Transaction
as per their valuation report:

17 (Seventeen) equity shares of Tata Steel Limited (of face value INR 1/- each fully paid up) for
every 10 (Ten) equity shares of TRF Limited [of face value INR 10/- each fully paid up).

The Additional Valuer has recommended the following Share Exchange Ratio for the Proposed
Transaction as per their valuation report:

17 (Seventeen) equity shares of Tata Steel Limited (of face value INR 1/- each fully paid up) for
every 10 (Ten) equity shares of TRF Limited (of face value INR 10/- each fully paid up).

Our Comment on the Share Exchange Ratio

In the circumstance, having regards to the relevant factors and on the basis of information and
explanations provided to us, in our opinion, the Share Exchange Ratio as recommended by the
Valuer and the Additional Valuer, which forms the basis for the Proposed Transaction, is fair, to
the shareholders of TRF, from a financial point of view.

Yours Truly,

RBSA Capital Advisors LLP
SEBI Registered Category | Merchant Banker
Registration Code: INMO00011724

-

Ravishu Vinod Shah
Partner
Date: September 22, 2022
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Pre and Post Amalgamation Shareholding Pattern of both Transferor and Transferee Company as on 30.06.2023

Annexure 10

Transferor Company — TRF Limited Transferee Company —Tata Steel Limited
SN Description Pre-arrang t Post-arrang Pre-arrangement Post-arrangement
s":::r:; % sNhoa.r:; % No. of shares % No. of shares %
(A) Shareholding of Promoter and
Promoter Group
1 Indian
@) Individuals/ Hindu Undivided R } ; R R } R
Family
(b) Central Government/ State R ) ; R R ; R
Government(s)
(c) | Bodies Corporate 37,55,235 34.12 - 414,35,94,780 33.90 4,143,598,112 33.87
(d) Financial Institutions/ Banks - - - - - - -
(e) | Any Others - - - - - - -
Sub Total(A)(1) 37,55,235 | 34.12 - 414,35,94,780 33.90 414,35,98,112 33.87
2 Foreign
@) Individuals (Non-Residents R ; ; R R ; R
Individuals/Foreign Individuals)
(b) Bodies Corporate - - - - - - -
(c) Institutions - - - - - - -
(d) | Any Others - - - - - - -
Sub Total(A)(2) 37,55,235 | 34.12 - 414,35,94,780 33.90 414,35,98,112 33.87
Total Shareholding of Promoter and
Promoter Group (A)=(A)(1)+(A)(2) 37,55,235 | 34.12 - 414,35,94,780 33.90 414,35,98,112 33.87
(B) | Public shareholding
1 Institutions
(@) | Mutual Funds/ UTI 100 - - 109,24,55,341 8.94 109,24,55,511 8.93
(b) | Financial Institutions/Banks 2,316 0.02 - 2,35,79,935 0.19 2,35,83,872 0.19
Central Government/ State
(c) Government(s) 1,000 0.01 - 10,25,410 0.01 10,27,110 0.01
(d) | Venture Capital Funds - - - - - - -
(e) Insurance Companies 149 - - 126,30,01,399 10.33 126,30,01,652 10.32
(f) Foreign Institutional Investors - - - 1,24,650 - 1,24,650 -
) Foreign Venture Capital _ R R _ _ R _
9 Investors
(h) | Any Other
Foreign Portfolio Investors | 3,60,129 3.27 - 233,47,33,162 19.10 233,53,45,381 19.09
Foreign Portfolio Investors |l - - - 14,39,78,102 1.18 14,39,78,102 1.18
Sovereign Wealth Funds - - - 1,78,71,830 0.15 1,78,71,830 0.15
NBFCs registered with RBI - - - 3,86,000 0.00 3,86,000 -
Provident Funds/ Pension Funds - - - 16,23,56,217 1.33 16,23,56,217 1.33
Alternate Investment Funds - - - 2,05,35,928 0.17 2,05,35,928 0.17
Sub-Total (B)(1) 3,63,694 3.30 506,00,47,974 41.40 506,06,66,253 41.37
2 Non-institutions
@) Associate companies / _ R R _ _ R _
Subsidiaries
Directors and their relatives
(b) (excluding Independent Directors 10 - - 26,72,790 0.02 26,72,790 0.02
and nominee Directors)
(c) Key Managerial Personnel - - - 1,000 - 1,000 -
Relatives of promoters (other
than 'immediate relatives of
(d) promoters  disclosed  under - - - - - - -
'Promoter and Promoter Group'
category)
Trusts where any person
belonging to 'Promoter and
(e) | Promoter Group' category is - - - - - - -
‘trustee’, 'beneficiary’, or “author
of the trust”
Investor Education and
(f) Protection Fund (IEPF) 1,21,885 1.1 - 5,20,65,235 0.43 5,22,72,440 0.43
i Resident Individual
© z:z::h"'degpig‘l"d'”g up""m'":)' 42,87,570 | 38.96 - 2216411119 | 18.14 2204515623 |  18.18
%2 lakh
ii. Resident Individual
(h) | shareholders holding nominal 6,52,015 5.93 - 26,68,86,507 2.18 26,71,79,315 2.18
share capital in excess of %2 lakh.
(i) Non-Resident Indians (NRIs) 1,12,793 1.02 - 8,31,69,414 0.68 8,33,61,162 0.68
() Foreign Nationals - - - 1,61,585 - 1,61,585 -
(k) Foreign Companies 2,17,500 1.98 - 45,89,420 0.04 49,59,170 0.04
0] Body Corporate 11,52,268 10.47 - 16,63,70,280 1.36 16,83,29,136 1.38
(m) | Any other
Trusts 316 - - 5,56,90,471 0.46 5,56,91,008 0.46
Body Corp-Ltd Liability
Partnership 62,778 0.57 - 95,92,753 0.08 96,99,476 0.08
Escrow Account - - - 45,440 - 45,440 -
Hindu Undivided Family 2,78,316 2.53 - 7,01,58,294 0.57 7,06,31,431 0.58
Overseas Body Corporates - - - 9,430 - 9,430 -
Trust (Employees) - - - 2,55,000 - 2,55,000 -
Clearing Member 32 - - 84,176 - 84,230 -
Other Directors/ Relatives - - - 8,03,392 0.01 8,03,392 0.01
Sub-Total (B)(2) 68,85,483 | 62.57 - 292,89,66,306 23.97 294,06,71,628 24.04
Total Public Shareholding
(B) (B)=(B)(1)+(B)(2) 72,49,177 | 65.88 798,90,14,280 65.37 800,13,37,881 65.40
TOTAL (A)+(B) 1,10,04,412 | 100.00 - 1213,26,09,060 99.27 1214,49,35,993 99.27
Shares held by Custodians
(C) | and against which DRs have - - - 8,89,27,940 0.73 8,89,27,940 0.73
been issued
GRAND TOTAL (A)+(B)+(C) 1,10,04,412 | 100.00 - 1222,15,37,000 100.00 1223,38,63,933 100.00
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TRF LIMITED

The shareholding pattern of Preference Shares of the Transferor Company, as on
June 30, 2023, is as follows (Pre-Scheme):

Name of Holding

S. N. Category

Shareholder No. of shares %

11.25% Non-Cumulative  Optionally
1. Convertible Redeemable Preference 2,50,00,000 | 100.00
Shares of 210/- each

12.5% non-cumulative, non-convertible,
2. | Tata Steel non-participating redeemable 25,00,00,000 | 100.00
Limited preference shares of ¥10/- each

1217% (effective yield), non-

3 cum_u!ati\{e, non-convertible, non- 23.90,00,000 | 100.00
participating redeemable preference
shares of ¥10/- each

GRAND TOTAL 51,40,00,000 | 100.00

The shareholding pattern of Preference Shares of the Transferor Company (Post Scheme):

S.N.

Name of Holdin
Shareholder Category No. of shares ? %

NIL

11 Station Road Burmamines Jamshedpur 831 007 INDIA
Tel +91 657 2345727 FAX +91 657 2345718 e mail: comp_sec@trf.co.in www trf.co.in
CIN L74210JH1962PLC000700
A TATA Enterprise
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DCS/AMAL/PB/IP/2710/2022-23 March 31, 2023
The Company Secretary, The Company Secretary,
TATA STEEL LTD. TRF LTD.
Bombay House, 24 Homi Mody Street, 11, Station Road, Burma Mines, Jamshedpur ,
Fort, Mumbai, Maharashtra, 400001 Jharkhand, 831007

Dear Sir/Madam,

Sub: Observation Letter regarding the Scheme of Amalgamation amongst Tata Steel Limited

and TRF Ltd and their respective shareholders

We are in receipt of the Scheme of Amalgamation amongst Tata Steel Limited and TRF Ltd and their
respective shareholders filed by Tata Steel Limited and TRF Lid respectively as required under SEBI
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter dated March 31, 2023,
has inter alia given the following comment(s} on the Scheme of Amalgamation:

a)

b)

c)

d}

e)

a).

“Company shall ensure that it discloses all details of ongoing adjudication & recovery
proceedings, prosecution initiated, and all other enforcement action taken, if any,
against the Company, its promoters and directors, before Hon'ble NCLT and
Shareholders, while seeking approval of the scheme.”

“Company shall ensure that additional information and undertakings, if any, submitted
by the Company, after filing the scheme with the Stock Exchange, from the date of
receipt of this letter, is displayed on the websites of the Listed Company and the Stock
Exchanges.”

“Company shall ensure compliance with the SEB! Circulars issued from time to time.”

“The entities involved in the scheme shall duly comply with various provisions of the
Circuiar and ensure that all the Liabilities of Transferor Company are transferred to the
Transferee Company.”

“Company is advised that the information pertaining to all the Uniisted Companies
involved ,if any, in the Scheme shall be included in the format specified for abridged
prospectus as provided in Part E of Schedule Vi of the ICDR Regulations, 2018, in the
explanatory statement or notice or proposal accompanying resolution to be passed,
which is sent to the shareholders for seeking approval.”

“Company shall ensure that the financials in the scheme including financials considered
for valuation report are not for period more than 6 months old.”

Annexure 11

“Company_is advised that the details. of the proposed. Scheme under consideration as.

h)

provided by the Company to the Stock Exchange shall be prominently disclosed in the
notice sent to the Shareholiders.”

“Both the Companies shall disclose (i) the latest proforma balance sheet of TSL
pursuant to merger with TRF (ii) names of comparable companies considered under
CCM method in valuation report along with the rationale for considering those
companies and { iii) disclose the need, rationale, cost-benefit analysis of the scheme
along with the impact on the shareholders of TSL and TRF as a part of the explanatory
statement or notice or proposal accompanying resolution to be passed to be forwarded
by the Company to the shareholders while seeking approval u/s 230 to 232 of the
Companies Act, 2013.”

BSE Umited (Formerig Bombay Stock Exchange Ltd)
Registered Office : 25" Flgg& PF;ngg Dalal Street, Mumbai 400

T:+91 22 2272 1233/34 E:corp.comm@bseindia.com ww
S E N S EX Corporate Identity Number :1687.120MH2005PLCE izt
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i) “Both the Companies to disclose the names of the comparable companies considered
under CCM method in valuation report along with rationale for considering those
Companies”

j) “Company is advised that the proposed Equity Shares to be issued in terms of the
‘Scheme’ shall mandatorily be in demat form only.”

k) “Company shall ensure that the ‘Scheme’ shall be acted upon subject to the applicant
complying with the relevant clauses mentioned in the scheme document.”

1) “Company to ensure that no changes to the draft Scheme except those mandated by the
reguiators/ authorities / tribunals shall be made without specific written consent of
SEBL.”

“Company is advised that the observations of SEBUStock Exchanges shall be
incorporated in the petition to be filed before Hon'bie NCLT and the Company obliged to
bring the observations to the notice of Hon'ble NCLT.”

m

Povl)

n) “Company is advised to comply with all the applicable provisions of the Companies Act,
2013, rules and regulations issued thereunder including obtaining the consent from the
creditors for the proposed scheme.”

o) “Itis to be noted that the petitions are filed by the Company hefore Hon'ble NCLT after
processing and communication of comments/observations on draft Scheme by
SEBI/Stock Exchange. Hence, the Company is not required to send notice for
representation as mandated under section 230(5) of Companies Act, 2013 to SEBI again
for its comments/observations/representations.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

i. To provide additional information, if any, (as stated above) along with various documents
to the Exchange for further dissemination on Exchange website.

ii. To ensure that additional information, if any, (as stated aforesaid) along with various
documents are disseminated on their (company) website.

iii. To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions
of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCLT.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted
company involved in the format prescribed for abridged prospectus as specified in the circular dated
March 10, 2017.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from fhe
date of this Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read
with Rule 8 of Companies {Compromises, Arrangements and Amalgamations) Rules 2016 (Company
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order

BSE Limited (Formerly Bombay Stock Exchange Ltd) g
f Reglstered Office : 25™ Flgar, P, Jayye:, Dalal Street, Mumbal 400 0

T: +91 22 2272 1233/34 E: corp.comm@bseindia.com wwwhbs i
S E N 8 EX Corporate identity Number : 1.67.120MH200! 15518
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passed by the Hon’ble National Company Law Tribunal, a Notice of the proposed scheme of
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013 as
the case may be is required to be served upon the Exchange seeking representations or

objections if any.
In this regard, with a view to have a better transparency in processing the aforesaid notices served

upon the Exchange, the Exchange has already introduced an online system of serving such Notice
along with the relevant documents of the proposed schemes through the BSE Listing Centre,

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange's representations or abjections if any, would be accepted and processed through the
Listing Centre only and no_physical filings would be accepted. You may please refer fo circular
dated February 26, 2019 issued to the company.

&ours faithfully,

Wodeo

Prasad Bhide
Senior Manager

BSE Limited (Formerly Bombay Stock Exchange Ltd)
Registered Office : 25" Flogk, Ppll}[ﬁﬁ r, Dalal Street, Mumbai 40
) bseindia.com wwwhselt

. - s T +0102 20721233/34 X GOTp.COMT!
S E N S EX Corporate [dentity Number : 167 120MH2005PLCIS5188




Annexure 12

QD NSE -25-

National Stock Exchange Of India Limited

Ref: NSE/LIST/32886 March 31, 2023

The Company Secretary

Tata Steel Limited

Bombay House, 24, Homi Mody Street,
Fort, Mumbai - 400001

Kind Attn.: Mr. Parvatheesam Kanchinadham
Dear Sir,

Sub: Observation Letter for Draft Scheme of amalgamation amongst Tata Steel Limited (Transferee
Company or TSL) and TRF Limited (Transferor Company or TRF) and their respective shareholders.

We are in receipt of draft scheme of amalgamation amongst Draft Scheme of amalgamation amongst Tata
Steel Limited (Transferee Company or TSL) and TRF Limited (Transferor Company or TRF) and their
respective shareholders under sections 230 to 232 and other applicable provisions of the Companies Act, 2013
read with rules made thereunder.

Based on our letter reference no. NSE/LIST/32886 dated December 26, 2022, submitted to SEBI and pursuant
to SEBI Master circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/665 dated November 23, 2021(Circular) and
Regulation 94(2) of SEBI (LODR) Regulations 2015, SEBI vide its letter dated March 31, 2023, has inter alia
given the following comment(s) on the draft scheme of amalgamation:

a. Company shall ensure to disclose all the details of ongoing adjudication & recovery proceedings,
prosecution initiated, and all other enforcement action taken, if any, against the Company, its promoters
and directors, before Hon'ble NCLT and shareholders, while seeking approval of the Scheme.

b. Company shall ensure that additional information, if any, submitted by the Company after filing the
Scheme with the stock exchange, from the date of receipt of this letter, is displayed on the websites of the
listed Company and the stock exchanges.

c. The entities involved in the scheme shall duly comply with various provisions of the Circular and ensure
that all the liabilities of the Transferor Company are transferred to the Transferee Company

d. Company shall ensure that information pertaining to all the Unlisted Companies involved, in the scheme
shall be included in the format specified for abridged prospectus as provided in Part E of Schedule VI of
the ICDR Regulations, 2018, in the explanatory statement or notice or proposal accompanying resolution
to be passed, which is sent to the shareholders for seeking approval.

e. Company shall ensure that the financials in the scheme including financials considered for valuation
report are not for period more than 6 months old.

f- Company shall ensure that the details of the proposed Scheme under consideration as provided by the
Company to the Stock Exchange shall be prominently disclosed in the notice sent to the Shareholders.

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Fri, Mar 31, 2023 19:45:58 IST

*3 N S E Location: NSE

Mational Stock Exchange of India Limited | Exchange Plaza, C-1, Block G, Bandra Kura Complax, Bandra (E), Murmbai — 400 051,
India +91 22 26598100 | www.nseindia.com | CIN U6T120MH199 2PLCOS9TES
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g. Transferor and Transferee Company shall disclose (i) the latest pro forma balance sheet of Tata Steel
Limited pursuant to amalgamation of TRF Limited with Tata Steel Limited, (ii) names of comparable
companies considered under CCM method in valuation report along with rationale for considering those
companies and (iii) the need, rational and cost benefit analysis of the scheme along with impact on the
shareholders of Tata Steel Limited and TRF Limited, as a part of explanatory statement or notices or
proposal accompanying resolution to be passed to be forwarded by the Company to the shareholders
while seeking approval u/s 230 to 232 of the Companies Act, 2013.

h. Company shall ensure that the proposed equity shares to be issued in terms of the “Scheme” shall
mandatorily be in demat form only.

i.  Company shall ensure that the “Scheme” shall be acted upon subject to the applicant complying with the
relevant clauses mentioned in the Scheme document.

j. Company shall ensure that no changes to the draft scheme except those mandated by the
regulators/authorities/ tribunals shall be made without specific written consent of SEBI.

k. Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated in the petition
to be filed before NCLT and the Company is obliged to bring the observations to the notice of NCLT.

I Company to comply with all the applicable provisions of the Companies Act, 2013, rules and regulations
issued thereunder including obtaining the consent from the creditors for the proposed Scheme.

m. It is to be noted that the petitions are filed by the Company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ Stock Exchange. Hence, the
Company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments/ observations/ representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/representations.

Based on the draft scheme and other documents submitted by the Company, including undertaking given in
terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in terms of
Regulation 94 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft scheme with
NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information submitted to the
Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, Bye-laws
and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by statutory authorities.

The validity of this “Observation Letter” shall be six months from NMERHE T 203 Kithin which the Scheme
shall be submitted to NCLT.

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Fri, Mar 31, 2023 19:45:58 IST

*3 N S E Location: NSE

248



D N S E Continuation Sheet

Kindly note, this Exchange letter should not be construed as approval under any other Act /Regulation/rule/bye
laws (except as referred above) for which the Company may be required to obtain approval from other
department(s) of the Exchange. The Company is requested to separately take up matter with the concerned
departments for approval, if any.

The Company shall ensure filing of compliance status report stating the compliance with each point of
Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue > Scheme of
arrangement > Reg 37(1) of SEBI LODR, 2015> Seeking Observation letter to Compliance Status.

Yours faithfully,
For National Stock Exchange of India Limited

Dipti Chinchkhede
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL:
https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist

This Document is Digitally Signed

Signer: DIPTI VIPIL CHINCHKHEDE
Date: Fri, Mar 31, 2023 19:45:58 IST

*} N S E Location: NSE
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Details of ongoing adjudication and recovery proceedings, prosecution initiated, and

all _other_enforcement action taken, if any, against the Transferee Company, its

promoters, and directors

Details of ongoing adjudication & recovery proceedings, prosecution
initiated, and all other enforcement action taken against the Transferee
Company.

1. Details of ongoing adjudications and recovery proceedings against the Transferee
Company

1. Income Tax

The Transferee Company has ongoing disputes with income tax authorities relating
to tax treatment of certain items. These mainly include disallowance of expenses, tax
treatment of certain expenses claimed by the Transferee Company as deduction and
the computation of, or eligibility of the Transferee Company’s use of certain tax
incentives or allowances.

i. Most of these disputes and/or disallowances, being repetitive in nature, have been

raised by the income tax authorities consistently in most of the years.

As at March 31, 2023, there are matters and/or disputes pending in appeal amounting
to 73,552.39 crore (March 31, 2022: #3,544.68 crore).

. The details of significant demands are as below:

a) Interest expenditure on loans taken by the Transferee Company for acquisition of
a subsidiary has been disallowed in assessments with tax demand raised for
¥1,641.64 crore (inclusive of interest) (March 31, 2022: #1,641.64 crore).

b) Interest expenditure on “Hybrid Perpetual Securities” has been disallowed in
assessments with tax demand raised for ¥484.78 crore (inclusive of interest)
(March 31, 2022: ¥484.78 crore)

In respect of above demands, the Transferee Company has deposited an amount of
¥1,255.63 crore (March 31, 2022: ¥1,255.63 crore) as a precondition for obtaining
stay. The Transferee Company expects to sustain its position on ultimate resolution
of the said appeals.

2. Customs, excise duty, service tax and GST

As at March 31, 2023, there were pending litigations for various matters relating to
customs, excise duty, service tax and GST involving demands of #379.61 crore
(March 31, 2022: #310.63 crore).

TATA STEEL LIMITED

Registered Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
Tel 91 22 6665 8282 Fax 91 22 6665 7724 Website www.tatasteel.com
Corporate Identity Number L27100MH1907PLC000260
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3. Sales Tax/VAT

i. The total sales tax demands that are being contested by the Transferee Company
amounted to #716.71 crore (March 31, 2022: ¥776.08 crore).

ii. The details of significant demands are as below:

a) The Transferee Company stock transfers its goods manufactured at Jamshedpur
works plant to its various depots/ branches located outside the state of Jharkhand
across the country and these goods are then sold to various customers outside
the states from depots/ branches. As per the erstwhile Central Sales Tax Act,
1956, these transfers of goods to depots/branches were made without payment of
Central sales tax and F-Form was submitted in lieu of the stock-transfers made
during the period of assessment. The value of these sales was also disclosed in
the periodical returns filed as per the Jharkhand Vat Act, 2005. The Commercial
Tax Department has raised demand of Central Sales tax by levying tax on the
differences between value of sales outside the states and value of F-Form
submitted for stock transfers. The amount involved for various assessment years
beginning 2011-12, 2012-13, 2014-15, 2016-17 and 2017-18 as on March 31,
2023 is amounting to ¥200.00 crore (March 31, 2022: #142.00 crore)

4. Other taxes, dues and claims

i. Other amounts for which the Transferee Company may contingently be liable
aggregate to ¥18,184.13 crore (March 31, 2022: #15,790.08 crore).

ii. The details of significant demands are as below:

a) The State Government of Odisha introduced “Orissa Rural Infrastructure and
Socio Economic Development Act, 2004” with effect from February 2005 levying
tax on mineral bearing land computed on the basis of value of minerals produced
from the mineral bearing land. The Transferee Company had filed a writ petition in
the Odisha High Court challenging the validity of the Act. The High Court held in
December 2005 that the State does not have authority to levy tax on minerals. The
State of Odisha filed an appeal in the Supreme Court against the order of the High
Court and the case is pending in Supreme Court. The potential liability, as at March
31, 2023 is #13,084.69 crore (March 31, 2022: #11,023.93 crore).

b) The Transferee Company pays royalty on iron ore on the basis of quantity
removed from the leased area at the rates based on notification issued by the
Ministry of Mines, Government of India and the price published by Indian Bureau
of Mines (IBM) on a monthly basis.

Demand of #411.08 crore has been raised by Deputy Director of Mines, Joda,
claiming royalty at sized ore rates on despatches of ore fines. The Transferee
Company has filed a revision petition on November 14, 2013, before the Mines
Tribunal, Government of India, Ministry of Mines, New Delhi, challenging the
legality and validity of the demand and to grant refund of royalty paid in excess by
the Transferee Company. Mines Tribunal has granted stay on the total demand
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with directive to Government of Odisha not to take any coercive action for
realisation of this demanded amount.

The Hon’ble High Court of Odisha in a similar case held the circulars based on
which demands were raised to be valid. The Transferee Company has challenged
the judgment of the High Court by a separate petition in the Hon’ble Supreme
Court on April 29, 2016.

On July 16, 2019, the Transferee Company has filed rejoinders to the reply filed
by State of Odisha against the revision petition. The State pressed for rejection of
revision applications citing the judgment of the High Court. The Transferee
Company represented before the authorities and explained that the judgment was
passed under a particular set of facts and circumstances which cannot have
blanket application on the Transferee Company considering that the case of the
Transferee Company is factually different. On August 7, 2019, the Mines Tribunal
decided to await the outcome of Special leave petition pending before the Hon’ble
Supreme Court and adjourned the case.

Likely demand of royalty on fines at sized ore rates as on March 31, 2023 is
¥2,696.58 crore (March 31, 2022: ¥2,859.97 crore).

Demand notices were originally issued by the Deputy Director of Mines, Odisha
amounting to #3,827.29 crore for excess production over the gquantity permitted
under the mining plan, environment clearance or consent to operate, pertaining to
2000-01 to 2009-10. The demand notices have been raised under Section 21(5)
of the Mines & Minerals (Development and Regulations) Act, 1957 (MMDR). The
Transferee Company filed revision petitions before the Mines Tribunal against all
such demand notices. Initially, a stay of demands was granted, later by order dated
October 12, 2017, the issue has been remanded to the State for reconsideration
of the demand in the light of Supreme Court judgement passed on August 2, 2017

The Hon’ble Supreme Court pronounced its judgement in the Common Cause
case on August 2, 2017 wherein it directed that compensation equivalent to the
price of minerals extracted in excess of environment clearance or without forest
clearance from the forest land be paid.

In pursuance to the Judgement of Hon’ble Supreme Court, demand/show cause
notices amounting to #3,873.35 crore have been issued during 2017-18 by the
Deputy Director of Mines, Odisha and the District Mining Office, Jharkhand.
In respect of the above demands:
s as directed by the Hon’ble Supreme Court, the Transferee Company has
provided and paid for iron ore and manganese ore an amount of #&14.41

crore during 2017-18 for production in excess of environment clearance to
the Deputy Director of Mines, Odisha.
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s the Transferee Company has provided and paid under protest an amount of
¥56.97 crore during 2017-18 for production in excess of environment
clearance to the District Mining Office, Jharkhand.

+ the Transferee Company challenged the demands amounting to ¥132.91
crore in 2017-18 for production in excess of lower of mining plan and consent
to operate limits raised by the Deputy Director of Mines, Odisha before the
Mines Tribunal and obtained a stay on the matter. Mines Tribunal, Delhi vide
order dated November 26, 2018 disposed of all the revision applications with
a direction to remand it to the State Government to hear all such cases
afresh and pass detailed order. Demand amount of 132,91 crore {March
31, 2022: #132.91 crore) is considerad contingent. After reconsideration,
the State has raised a revised fresh demand of Rs 107 Cr in September
2022. The Transferee Company has challenged the fresh demand in Mines
Tribunal, Delhi.

s the Transferee Company has made a comprehensive submission before the
Deputy Director of Mines, Odisha against show cause notices amounting to
¥694.02 crore received during 2017-18 for production in chromite ore
Sukinda mine in violation of mining plan, Environment Protection Act, 1986
and Water (Prevention & Control of Pollution) Act, 1981. A demand
amounting to ¥234.74 crore has been received in April 2018 from the Deputy
Director of Mines, Odisha for production in excess of the Environmental
Clearance. The Transferee Company has challenged the demand and
obtained a stay on the matter from the Revisionary Authority, Mines Tribunal,
New Delhi.

s For its Coal mines in Jharkhand, the Transferee Company based on its
internal assessment has provided an amount of #1,412.8% crore against
demand notices amounting to #2,140.20 crore received from the District
Mining Office, Jharkhand for producing more than environment clearance
and the balance amount of #727.41 crore (March 31, 2022: F727.41 crore)
is considered contingent. The Transferee Company has however been
granted a stay by the Revisional Authority, Ministry of Coal, Government of
India against such demand notices

d) An agreement was executed between the Government of Odisha (GoO) and the
Transferee Company in December, 1992 for drawal of water from Kundra Nalla
for industrial consumption. In December 1993, the Tahsildar, Barbil issued a show-
cause notice alleging that the Transferee Company has lifted more quantity of
water than the sanctioned limit under the agreement and has also not installed
water meter. While the proceedings in this regard were in progress, the Transferee
Company had applied for allocation of fresh limits.

Over the years, there has also been a steep increase in the water charges against
which the Transferee Company filed writ petitions before Hon’ble High Court of

Odisha. The Transferee Company received a demand of #183.46 crore for the
period starting January 1996 to November 2020 in this regard.
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The writ petition filed in August, 1997 was listed for hearing before the Full Bench
of the Odisha High Court on May 17, 2019. SAIL, one of the petitioners, sought
permission to withdraw its writ petition because the settlement was arrived with
the State Government on the matter. The High court allowed withdrawal of writ
petition of SAIL and directed other parties to negotiate with the State Government.
The Transferee Company has submitted its detailed representation to Principal
Secretary, Water Resource Department, GoO on June 21, 2019, which is under
consideration. The litigation has since been disposed off favourably in June 2022.
Following the directions of Hon’ble HC, the State has issued a One-Time
Settlement Scheme. The Transferee Company has opted for the scheme and final
resolution is in progress.

The potential exposure as on March 31, 2023 is Nil (March 31, 2022: ¥262.13
crore) is considered as contingent.

5. Other significant litigations

Odisha Legislative Assembly issued an amendment to Indian Stamp Act, 1889, on
May 09, 2013 and inserted a new provision (Section 3A) in respect of stamp duty
payable on grant/renewal of mining leases. As per the amended provision, stamp
duty is levied equal to 15% of the average royalty that would accrue out of the highest
annual extraction of minerals under the approved mining plan multiplied by the period
of such mining lease. The Transferee Company had filed a writ petition challenging
the constitutionality of the Act on July 5, 2013. The Hon’ble High Court, Cuttack
passed an order on July 9, 2013 granting interim stay on the operation of the
Amendment Act, 2013. Because of the stay, as on date, the Act is not enforceable
and any demand received by the Transferee Company is not liable to be proceeded
with. Meanwhile, the Transferee Company received demand notices for the various
mines at Odisha totalling to #5,579.00 crore (March 31, 2022: #5579.00 crore). The
Transferee Company has concluded that it is remote that the claim will sustain on
ultimate resolution of the legal case by the court.

In April 2015, the Transferee Company has received an intimation from Government
of Odisha, granting extension of validity period for leases under the MMDR
Amendment Act, 2015 up to March 31,2030 in respect of eight mines and up to March
31, 2020 for two mines subject to execution of supplementary lease deed. Liability
has been provided in the books of accounts as on March 31, 2020 as per the existing
provisions of the Stamp Act 1899 and the Transferee Company had paid the stamp
duty and registration charges totalling ¥413.72 crore for supplementary deed
execution in respect of eight mines out of the above mines.

i. Noamundi Iron Ore Mine of the Transferee Company was due for its third renewal

with effect from January 1, 2012. The application for renewal was submitted by the
Transferee Company within the stipulated time, but it remained pending
consideration with the State and the mining operations were continued in terms of the
prevailing law.

By a judgement of April 2014 in the case of Goa mines, the Supreme Court took a
view that second and subsequent renewal of mining lease can be effected once the
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State considers the application and decides to renew the mining lease by issuing an
express order. State of Jharkhand issued renewal order to the Transferee Company
on December 31, 2014. The State, however, took a view on interpretation of Goa
judgement that the mining carried out after expiry of the period of second renewal
was ‘illegal’ and hence, issued a demand notice of #3,568.31 crore being the price of
iron ore extracted. The said demand has been challenged by the Transferee
Company before the Jharkhand High Court.

The mining operations were suspended from August 1, 2014. Upon issuance of an
express order, Transferee Company paid #152.00 crore under protest, so that mining
can be resumed.

The Mines and Minerals Development and Regulation (MMDR) Amendment
Ordinance, 2015 promulgated on January 12, 2015 provides for extension of such
mining leases whose applications for renewal have remained pending with the
State(s). Based on the new Ordinance, Jharkhand Government revised the Express
Order on February 12, 2015 for extending the period of lease up to March 31, 2030
with the following terms and conditions:

a) value of iron ore produced by alleged unlawful mining during the period January
1, 2012 to April 20, 2014 for #2,594 .49 crore to be decided on the basis of disposal
of our writ petition before Hon’ble High Court of Jharkhand.

b) value of iron ore produced from April 21, 2014 to July 17, 2014 amounting to
421.83 crore to be paid in maximum 3 instalments.

c¢) value of iron ore produced from July 18, 2014 to August 31, 2014 i.e. F152.00
crore to be paid immediately

District Mining Officer Chaibasa on March 16, 2015 issued a demand notice for
payment of ¥421.83 crore, in three monthly instalments. The Transferee Company
on March 20, 2015 replied that since the lease has been extended by application of
law till March 31, 2030, the above demand is not tenable. The Transferee Company
has paid #50.00 crore under protest on July 27, 2015, because the State had stopped
issuance of transit permits.

The Transferee Company filed another writ petition before the Hon’ble High Court of
Jharkhand which was heard on September 9, 2015. An interim order was given by
the Hon’ble High Court of Jharkhand on September 17, 2015 wherein the Court has
directed the Transferee Company to pay the amount of ¥371.83 crore in 3 equal
instalments, first instalment by October 15, 2015, second instalment by November
15, 2015 and third instalment by December 15, 2015.

In view of the interim order of the Hon’ble High Court of Jharkhand #124.00 crore was
paid on September 28, 2015, #124.00 crore on NMovember 12, 2015 and #123.83
crore on December 14, 2015 under protest.

The case is pending before the Hon’ble High court for disposal. The State issued
similar terms and conditions to other mining lessees in the State rendering the mining
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as illegal. Based on the Transferee Company’s assessment of the Goa mines
judgement read with the Ordinance issued in the year 2015, the Transferee Company
believes that it is remote that the demand of the State would sustain.

iii. The Supreme Court of India vide its order dated September 24, 2014, cancelled the
coal blocks allocated to various entities which includes one coal block allocated to
the Tata Steel BSL Limited (entity merged with the Transferee Company) which were
under development. Subsequently, the Government of India has issued the Coal
Mines (Special Provision) Act 2015, which inter-alia deal with the payment of
compensation to the affected parties in regard to investment in coal blocks. The
receivable in respect of de-allocated coal block amounts to ¥414.56 crore {net of
provision of #138.74 crore). The Transferee Company has filed its claim for
compensation in respect of New Patrapada Coal Block, with the Government of India,
Ministry of Coal. Pursuant to letter dated November 22, 2019, Ministry of Coal (‘MoC’)
informed that all statutory license, consent approvals, permission required for
undertaking of Coal mining operations in New Patrapara Coal Mine now vested to
Singareni Collieries Company Ltd. MoC /Union of India, filed supplementary affidavit
dated February 11, 2020 before Delhi High Court vide which it has informed that
payment of compensation can be paid to prior allottee after the mine is successfully
allotted and compensation is deposited by successful allottee, following the sequence
mentioned in section 9 of Coal Mine (Special Provisions) Act, 2015. It has been
informed that New Patrapara Coal Mine has been allocated to Singareni Collieries
Company Ltd (SCCL, a state Government Undertaking) and compensation to the
prior allottee to be released. MoC vide order dated May 17, 2021 has directed SCCL
to pay aforesaid compensation to TSBSL (entity merged with the Transferee
Company). Later, the SCCL also has voluntarily surrendered the coal block. The
case pertaining to several issues related to surrender of coal block and recovery of
compensation is pending in Delhi HC in Writ Petition No. 6293 of 2016, which is
pending.

2. Details of Prosecutions Initiated and Other enforcement actions against the
Transferee Company

i.  The Transferee Company has been facing criminal prosecutions under statutes
stipulating criminal consequences arising therefrom, including the Mines &
Mineral (Development Regulation) Act, 1957, Contract Labour (Regulation &
Abolition) Act, 1970, Environment (Protection) Act, 1986, Water (Prevention
and Control of Pollution) Act, 1974, Forest (Conservation) Act, 1980, Indian
Forest Act, 1927, Scheduled Caste and Scheduled Tribe (Prevention of
Atrocities) Act, 1989, Indian Penal Code, 1860, State Acts on these subjects,
as well as rules and regulations framed thereunder.

ii. As at March 31, 2023, there are 15 cases pending against the Transferee
Company (including cases involving allegations of violation against the
erstwhile Bhushan Steel Ltd. & its subsidiary companies).

iii.  The details of significant cases against the Transferee Company are as below:
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a) Cases involving allegations of violation of Environment (Protection)
Act, 1986 and/or excess mining for an extended period which carries
a maximum prescribed punishment of imprisonment which may
extend to 7 years other than fine, in respect of:

i.  Sukinda Chromite Mine

ii.  Noamundi Mines

iii.  Manmora Manganese Mine

iv.  Khondbond Manganese Mine

v. Bamebari Manganese Mine

vi. Joda West Iron & Manganese Mine
vii.  Katamati Iron Mine
viii.  Joda East Iron Mine

b) Case involving allegation of violation of Mines & Minerals
(Development & Regulation) Act, 1957 and rules framed thereunder
prescribing a maximum punishment which may extend to 2 years
and/or fine extending upto Rs.5 lakhs where the MD & CEO is also
an accused.

Details of ongoing adjudication & recovery proceedings, prosecution initiated,

and all other enforcement action taken against the promoters of the Transferee

Company.

Representative suit titted Mr. Pramod Premchand Shah & Others versus Mr. Ratan N.
Tata & Others was filed by a small group of shareholders in the Bombay High Court
(“Court”) against Tata Sons, its directors, and certain listed Tata companies (including
Tata Steel Limited) in which Tata Sons has investments. This suit claims, inter alia,
damages in the sum of INR 41,832 crore for alleged loss caused to all the non-
promoter shareholders of those listed Tata companies owing to a fall in the share price
of those companies allegedly due to the removal of Mr Cyrus P. Mistry as the executive
Chairman of Tata Sons. Tata Sons had sought revocation of the leave granted by the
Court permitting the Plaintiffs to institute the suit as a representative suit. By an order
dated July 10, 2017 the Court revoked the earlier leave granted to the Plaintiffs, as a
result the suit is no longer a representative suit. The Plaintiffs sought a stay of the
order, which request was denied by the Court by its order dated July 11, 2017. The
Plaintiffs have preferred an appeal from the aforesaid orders. The hearing of the appeal
is awaited. Tata Sons believes this case is frivolous and without merit. Tata Sons is
defending itself appropriately in accordance with the law. Based on legal advice, no
financial liability for Tata Sons is foreseen at this stage. Any future liability in the case
would depend on the final adjudication of the cases which is uncertain and, in any
event, is unlikely to crystallise in a near-term.

Details of ongoing adjudication & recovery proceedings, prosecution initiated,
and all other enforcement action taken against the directors of the Transferee
Company.
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A. Cases pending against CEO & MD

Criminal prosecutions (8 in number) have been instituted against the CEO&MD,

in the capacity of Occupier, on the basis of allegations of violation of the

provisions of the Factories Act, 1948 read with the State Rules. The cases arise

out of accidents that have taken place in the factory alleged to be as a result of

lapses on the part of the Transferee Company. The details of significant cases,

punishment for which includes imprisonment or fine or both, are as below:

a. 2 Cases arising out of fatal accidents of two employees in Jamshedpur steel
works

b. Case arising out of a fatal accident of a contract worker in Kalinganagar

c. Case arising out of a fatal accident of an employee in Meramandali

A Case involving allegation of violation of Mines & Minerals (Development &
Regulation) Act, 1957 and rules framed thereunder, prescribing a maximum
punishment which may extend to 2 years and/or fine extending upto Rs.5 lakhs,
is pending, where the Transferee Company is also an accused.

Complaints (4 in number) have been registered against CEO&MD, as a
representative of the Transferee Company, by the Senior Labour Inspector
alleging non-compliance of labour laws including the Minimum Wages Act, 1948
read with the Minimum Wages Rules (Central) Rules, 1950, Karnataka Shops
and Establishment Act, 1961, Equal Remuneration Act, 1976, Payment of Wages
Act, 1936, Child and Adolescent Labour (Prohibition and Regulation) Act, 1986,
at the Bangalore office.
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Annexure 14

As at March 31, 2022

(X crore) (X crore) (X crore) (X crore)
TSL TRF Merger impact Resulting Entity
(TSL + TRF)
Assets
| Non-current assets
(a) Property, plant and equipment 87,946.22 17.78 87,964.00
(b) Capital work-in-progress 14,159.32 - 14,159.32
(c) Right-of-use assets 5,538.18 032 5,538.50
(d)  Goodwill = - 30839 308.39
(e) Intangible assets 806.03 0.01 806.04
) Intangible assets under development 382.64 - 382.64
(9) Investments in subsidiaries, associates and joint ventures 29,167.38 55.29 (0.00) 29,222.67
(h)  Financial assets -
(i) Investments 14,234.05 0.74 14,234.79
(i)  Loans 30,195.27 - 30,195.27
(iiiy  Derivative assets 133.21 - 133.21
(iv)  Other financial assets 1,211.81 0.14 1,211.95
(i) Non-curent tax assets (net) 3,620.76 27.49 3,648.25
(0] Deferred tax assets - - -
(k) Other assets 3,301.78 28.36 3,330.14
Total non-current assets 1,90,696.65 130.13 308.39 1,91,135.17
1] Current assets
(@) Inventories 19,942.94 21.20 19,964.14
(b) Financial assets -
(0] Investments 96.11 - 96.11
(i)  Trade receivables 3,280.30 133.05 (128.73) 3,284.62
(iii)  Cash and cash equivalents 2,671.59 0.63 2,672.22
(iv)  Other balances with banks 183.70 297 186.67
(V) Loans 2,368.01 - - 2,368.01
(vi)  Derivative assets 89.54 - 89.54
(vii)  Other financial assets 718.30 6.46 724.76
(©) Retirement benefit assets - - -
(d)  Other assets 1,939.08 13.76 1,952.84
(e) Assets held for sale - - -
Total current assets 31,289.57 178.07 (128.73) 31,338.91
Total assets 2,21,986.22 308.20 179.66 2,22,474.08
Eaquity and liabilities
11} Equity
(a) Equity share capital 1,222.37 11.00 9.77) 1,223.60
(b)  Other equity 1,24,211.39 (312.37) 441.87 1,24,340.89
Total equity 1,25,433.76 (301.37) 432.10 1,25,564.49
v Non-current liabilities
(@) Financial liabilities
(i) Borrowings 20,290.81 69.61 (23.71) 20,336.71
(i) Lease obligations 3,726.90 0.49 3,727.39
(iiiy  Derivative liabilities 10.18 - 10.18
(iv)  Other financial liabilities 883.23 10.16 893.39
(b)  Provisions 2,685.00 17.10 2,702.10
(c) Retirement benefit obligations 2,315.91 - 2,315.91
(d) Deferred income 0.74 - 0.74
(e) Deferred tax liabilities (net) 8,087.57 - 8,087.57
f) Other liabilities 4,887.29 0.03 4,887.32
Total non-current liabilities 42,887.63 97.39 (23.71) 42,961.31
V  Current liabilities
(@) Financial liabilities
(i) Borrowings 11,984.66 215.19 (100.00) 12,099.85
(i) Lease obligations 522.14 0.22 522.36
(i) Trade pavables -
(a) Total outstanding dues of micro and small enterprises 678.20 18.80 697.00
(b) Total outstanding dues of creditors other than micro and small enterprises 20,412.94 133.58 (128.73) 20,417.79
(iv)  Derivative liabilities 81.48 - 81.48
(v) Other financial liabilities 5,137.54 141 5,138.95
(b)  Provisions 1,082.42 13.69 1,096.11
(c) Retirement benefit obligations 114.99 - 114.99
(d) Deferred income 67.84 - 67.84
(e) Current tax liabilities (net) 1,079.69 16.54 1,096.23
f) Other liabilities 12,502.93 112.74 12,615.67
Q) Liabilty held for sale - - -
Total current liabilities 53,664.83 512.17 (228.73) 53,948.27
Total equity and liabilities 2,21,986.22 308.20 179.66 2,22,474.08
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MNovember 7, 2022

The Secretary, Listing Department
BSE Limited

Phiroze Jeejeebhoy Towers

Dalal Street

Mumbai - 400 001

Scrip Code: 500470/890144"

Dear Sir, Madam,

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 ('SEBI Listing Regulations') for the proposed
Scheme of Amalgamation of TRF Limited ('TRF/'Transferor Company') into and with
Tata Steel Limited ('TSL'/ ‘Transferee Company'/'the Company')

We refer to our application number 161552 dated October 10, 2022, regarding the above
subject.

In terms of Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, and
SEBlI  Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665  dated
November 23, 2021, please find enclosed the Complaints Report for the period
October 15, 2022, to November 4, 2022 in the prescribed format.

Request you to kindly take the above on record.
Thanking you.

Yours faithfully,
Tata Steel Limited

Mehay
Parvatheesam Kanchinadham

Company Secretary and
Chief Legal Officer (Corporate & Compliance)

Encl: As above

“Securities in scrip code 830144 stand suspended from trading effective February 17, 2021.

TATA STEEL LIMITED

Registered Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
Tel 51 22 8665 B2B2 Fax 81 22 6665 7724 Website waw tatasteal com
Corporate Identity Number L27100MH 1207 PLCO002E0
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COMPLAINTS REPORT

(Period: October 15, 2022 to November 4, 2022)

Part A
SN Particulars Number
1. Number of complaints received directly il
2. Number of complaints forwarded by Stock Exchange / SEBI Mil
3. Total Number of complaints/comments received (1+2) Mil
4, Mumber of complaints resolved MN.A.
5. Number of complaints pending MN.A.
Part B
. \ Status
SN Name of complainant Date of complaint (Resolved/Pending)
N.A.

Tata Steel Limited

gkrﬁugaéaxf,-

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

November 7, 2022

TATA STEEL LIMITED

Registared Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
Tel 91 22 8665 B2B2 Fax 51 22 6665 7724 Website www tatasteal com
Corporate Identity Number L27100MH1207PLCOO02E0
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November 22, 2022

The Manager - Listing Department
MNational Stock Exchange of India Limited
Exchange Plaza, 5th Floor, Plot No. CH,
G Block, Bandra-Kurla Complex, Bandra,
Mumbai - 400 051. Maharashtra, India.
Scrip Code: TATASTEEL/ITATASTLPP*

Dear Sir, Madam,

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 ('SEBI Listing Regulations') for the proposed
Scheme of Amalgamation of TRF Limited ("'TRF/'Transferor Company') inte and with
Tata Steel Limited ('TSL'/ 'Transferee Company'/'the Company’)

We refer to our application number 32886 dated October 10, 2022, regarding the above
subject.

In terms of Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the SEBI Circular Mo, CFD/DIL3/CIR/2017/21 dated March 10, 2017, and
SEBI  Master Circular No. SEBIVHO/CFD/DIL1/CIR/P/2021/0000000865  dated
Movember 23, 2021, please find enclosed the Complaints Report for the period
November 1, 2022, to November 21, 2022 in the prescribed format.

Regquest you to kindly take the above on record.
Thanking you.

Yours faithfully,
Tata Steel Limited

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

Encl: As above

*Securities in symbol TATASTLPP stand suspended from frading effective February 17, 2021.

TATA STEEL LIMITED

Registerad Office Bombay House 24 Homi Mody Street Fort Mumbai 400 001 India
Tel 891 22 6665 8282 Fax 81 22 8665 7724 Weabasite www tatasteel com
Corporate Identity Number L27100MH1307PLC000260
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COMPLAINTS REPORT

(Period: November 1, 2022 to November 21, 2022)

Part A
SN Particulars Number
1. Mumber of complaints received directly il
2. Number of complaints forwarded by Stock Exchange / SEBI il
3. Total Number of complaints/comments received (1+2) Mil
4. MNumber of complaints resclved MN.A.
B, Mumber of complaints pending M.A.
PartB
Status
SN Name of complainant Date of complaint (Resolved/Pen ding:u
MN.A.

Tata Steel Limited )

e

Parvatheesam Kanchinadh?
Company Secretary &
Chief Legal Officer (Corporate & Compliance)

November 22, 2022

TATA STEEL LIMITED

Registered Office Eombay House 24 Homi Mody Streel Forl Mumbai 400 001 India
Tel 91 22 6665 B282 Fax 91 22 6665 7724 Website www latasteel.com

Corporate |dentity Number L27100MH1807FPLCO002E0
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