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May 29, 2024
The Secretary, Listing Department The Manager, Listing Department
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5" Floor, Plot No. C/1,
Dalal Street, G Block, Bandra-Kurla Complex, Bandra,
Mumbai - 400 001. Mumbai - 400 051.
Maharashtra, India. Maharashtra, India.
Scrip Code: 500470 Symbol: TATASTEEL

Dear Madam, Sirs,
Sub: Outcome of Board meeting

This has reference to our intimations dated May 23, 2024, and May 26, 2024.

The Board of Directors (‘Board’) of Tata Steel Limited (‘Company’) at its meeting held today, i.e.,
May 29, 2024, inter alia, transacted the following business:

1. Financial Results

(a) Considered and approved the audited Standalone and unaudited Consolidated Financial
Statements and Results of the Company for the quarter ended March 31, 2024.

(b) Considered and approved the audited Standalone and Consolidated Financial Statements
and Results of the Company for the financial year ended March 31, 2024.

The financial information as required to be provided in terms of Regulation 52 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
forms part of the Financial Results.

Price Waterhouse & Co. Chartered Accountants LLP, the Statutory Auditors of the Company have
issued Auditors’ Report(s) with an unmodified opinion on the Financial Results of the Company for
the financial year ended March 31, 2024. Further, there are no opinions/ adverse remarks provided
by the auditors in their Audit Report(s) which have bearing on the interest payment / principal
repayment capacity of the Company.

A copy of the said results together with the Auditors’ Report for the financial year ended
March 31, 2024, are enclosed herewith.

These are also being made available on the website of the Company at www.tatasteel.com

2. Dividend and 117t Annual General Meeting

Recommended a dividend of ¥3.60 per Ordinary (Equity) Share of face value %1/- each (360%) to
the shareholders of the Company for FY2023-24.

TATA STEEL LIMITED

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

Tel 91 22 66658282 Fax 91 22 6665 7724
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The dividend recommended by the Board of Directors of the Company is subject to the approval
of the shareholders at the ensuing Annual General Meeting (AGM) of the Company scheduled to
be held on Monday, July 15, 2024.

The dividend, if approved by the shareholders at the AGM, will be paid, subject to deduction of
applicable tax at source, on and from Friday, July 19, 2024.

3. Record Date

Pursuant to Regulation 42 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Board has fixed Friday, June 21, 2024, as the Record Date for determining
the Members entitted to receive the dividend for the financial year ended
March 31, 2024.

4. Issue of Non-Convertible Debentures (NCDs)

Reviewed the financing plan of the Company and based on the review, approved issue of
additional debt securities, in one or more tranches, up to ¥3,000 crore in the form of NCDs on
private placement basis (Issue).

Further, the Board of Directors has authorized a Committee of Directors to determine and approve
the quantum, timing and terms and conditions of the issue of the NCDs.

5. Investment in T Steel Holdings Pte. Ltd

(&) Approved the proposal to infuse funds up to USD 2.11 Billion (~%17,407.50 crore), by way
of subscription to equity shares of T Steel Holdings Pte. Ltd (TSHP), wholly owned foreign
subsidiary of the Company, in one or more tranches, during FY2024-25.

(b) Approved the proposal to convert debt instruments aggregating to USD 565 Million
(~%4,661.25 crore) held by the Company in TSHP into equity shares, during
FY2024-25. The Company will continue to hold these converted equity shares.

Further details on the proposed fund infusion and conversion of debt instruments, as mentioned
above, forms part of Annexure A, enclosed herewith.

The Board meeting commenced at 2.00 p.m. (IST) and concluded at 6:35 p.m. (IST).

These disclosures are being made pursuant to the applicable provisions of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

This is for your information and records.

Yours faithfully,
Tata Steel Limited

Parvatheesam Kanchinadham

Company Secretary & Chief Legal Officer (Corporate & Compliance)
Encl.: As above
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Annexure A

SN Particulars Details

T Steel Holdings Pte. Ltd. (‘TSHP’) is a wholly owned
subsidiary of Tata Steel Limited, incorporated in
Singapore on July 5, 2006. The primary business of
TSHP includes holding of equity shares of indirect
overseas subsidiaries of Tata Steel Limited and
other entities, excluding banks.

Tata Steel Limited routes its investment into
overseas businesses through TSHP.

Name of the target entity, details in brief

1. | such as size, turnover etc. The total income, PAT and Net worth of TSHP as per

Whether the acquisition would fall within
related party transaction(s) and
whether the promoter/promoter group/
group companies have any interest in

the previous three vyears audited financial
statements is:

% crore
Particulars | FY 2023 FY2022 | FY2021
Total 1,089.60 | 785.95 81.19
Income
PAT (4,366.70) (0.20) (0.20)
Net worth 19,699.87 |22,162.53| 22,498.19
Yes.

TSHP is a wholly owned subsidiary of Tata Steel
Limited. With the proposed infusion of funds through
subscription in equity shares aggregating up to USD
2.11 Billion (approx. ¥17,407.50 crore), TSHP will
continue to be a wholly owned subsidiary of Tata
Steel Limited.

The proposed fund infusion will be used by TSHP to

2. the entity being acquired? If yes, nature repay the existing external debt at offshore entities
) o ’ and to support the restructuring costs at Tata Steel
of interest and details thereof and -
: s UK Limited.
whether the same is done at “arm’s
length Further, existing debt instruments aggregating up to
USD 565 million, held by Tata Steel Limited in TSHP
will also be converted into equity shares of TSHP to
be held by Tata Steel Limited.
The transaction(s) will be carried out in compliance
with all applicable laws.
3 Indus_try to which the entity being Investment Holding Company
acquired belongs
Tata Steel Limited proposes to infuse funds up to
USD 2.11 billion (approx. ¥17,407.50 crore) in TSHP
Objects and effects of acquisition | inthe form of equity subscription.
(including but not limited to, disclosure of
4. | reasons for acquisition of target entity, if | The funds will be utilised towards repayment of

its business is outside the main line of
business of the listed entity)

external debt in Tata Steel's offshore subsidiaries
and to support the restructuring cost in Tata Steel
UK Limited, wholly owned subsidiary of Tata Steel
Limited.
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SN Particulars Details
Further, the existing debt instruments of USD 565
million (approx. %4,661.25 crore), held by Tata Steel
Limited in TSHP will be converted into equity shares
of TSHP which will continue to be held by Tata Steel
Limited.
With the above transactions, Tata Steel Limited will
continue to hold 100% equity shareholding in TSHP.
As per Foreign Exchange Management (Overseas
Investment) Directions, 2022 prior approval from
Reserve Bank of India (RBI) will be required for
Brief details of any governmental or | investmentbeyond USD 1 Billion in the financial year
5. | regulatory approvals required for the | FY 2024-25.
acquisition
Necessary approvals from RBI will be obtained
before executing the proposed transactions.
The fund infusion is proposed to be made during FY
D . . 2024-25, in multiple tranches.
6. Indlcatlvc_a time period for completion of
the acquisition The conversion of debt instrument into equity shares
is proposed to be made during FY 2024-25.
Fresh infusion in TSHP will be against cash
Nature of consideration - whether cash consideration.
7. | consideration or share swap or-any Existing debt instruments issued will be converted
other form and details of the same . .
Into equity.
Subscription to equity: USD 2.11 Billion (approx.
8 Cost of acquisition or the price at which X17.407.50 crore)
the shares are acquired Conversion of debt instrument to equity: USD 565
Million (approx. ¥4,661.25 crore)
Percentade of  shareholdina/control Tata Steel Limited holds 100% equity shareholding in
entag 9 TSHP. Post the proposed transactions, Tata Steel
9. | acquired and/or number of shares Limited  will . hold 100% of :
acquired imite wi _contlnue to ho 00% of equity
shareholding in TSHP.
Brief background about the entity
acquired in terms of products/line of
business acquired, date of
10. | incorporation, history of last 3 years | Provided in Point 1 of this table.

turnover, country in which the acquired
entity has presence and any other
significant information (in brief)

Note: USD to INR exchange rate assumed for reporting the proposed investments in TSHP is taken as
382.5 per USD.




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 Results

Opinion

1.

We have audited the standalone annual financial results of Tata Steel Limited (hereinafter referred to
as the “Company”) for the year ended March 31, 2024 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 Results” comprising of Standalone Statement of Profit and Loss for the
quarter/twelve months ended on 315t March 2024, Standalone Balance Sheet as at 31 March 2024 and
Standalone Statement of Cash Flows for the year ended on 315t March 2024), attached herewith, being
submitted by the Company pursuant to the requirement of Regulation 33 and Regulation 52 read with
Regulation 63(2) 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. 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 and Regulation 52 read with
Regulation 63(2) 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
(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, 2024 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.

Basis for Opinion

3.

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 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
Ethics, We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis
for our opinion.

Board of Directors’ Responsibilities for the Standalone Financial Results

4.

These Standalone Financial Results have been prepared on the basis of the standalone annual financial
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 liabilities and the standalone 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
accepted in India and in compliance with Regulation 33 and Regulation 52 read with Regulation 63(2)
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 other irregularities; selection and
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Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Tata Steel Limited
Report on the Standalone Financial Results

Page 2 of 3

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 Results by the Directors of the Company, as
aforesaid.

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

Zs

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

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

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

e 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 standalone financial statements in place and the operating
effectiveness of such controls. (Refer paragraph 11 below)

e FEvaluate 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 appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Company to continue as




Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR'S REFORT
To the Board of Directors of Tata Steel Limited
Report on the Standalone Financial Results

Page 3 of 3

a going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the Standalone Financial Results or, if such
disclosures are inadequate, to modify our epinion. Our conelusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company 1o cease to continue as a going concern.

e 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.

9. 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 comrnunicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

10. The Standalone Financial Results include the results for the quarter ended March 31, 2024 being the
balancing figures between the aundited figures in respect of the full financial year and the published
audited year to date figures up to the third quarter of the current financial year. The figures for the
quarter ended March 31, 2024 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 National Stock Exchange of India Limited and BSE Limited. These results are
based on and should be read with the audited standalone financial statements of the Company for the
year ended Mareh 31, 2024 on which we issued an unmodified audit opinion vide our report dated
May 29, 2024.

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

A,

Subramanian Vivek

Partner

Membership Number: 100332
UDIN: 24100332BKGFNHG376
Mumbai

May 29, 2024



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 Results

Opinion

1

‘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 together referred to as “the
Group”), its associate companies and jointly controlled entities (Refer Annexure A) for the year ended March
31, 2024 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 (the "Consolidated Financial Results" comprising of Consolidated
Statement of Profit and Loss for the quarter/twelve months ended on 31 March 2024, Consolidated Balance
Sheet as at 31 March 2024 and Consolidated Statement of Cash Flows for the year ended on 31 March 2024),
attached herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 33
and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (‘Listing Regulations’) which has been initialled by us for identification
purposes.

In our opinion and to the best of our information and aceording to the explanations given to us and based on
the consideration of reports of other auditors on separate audited financial statements/financial information
of the subsidiaries, associate companies and jointly controlled entities, the aforesaid Consolidated Financial
Results:

i. include the Consolidated Financial Results of the Holding Company and the entities as listed in
Annexure A;

ii. are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Listing Regulations in this regard; 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 loss and other comprehensive income
and other financial information of the Group, its associate companies and jointly controlled entities for
the year ended March 31, 2024 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.

Basis for Opinion

3

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
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 Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the consolidated 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 obtained by us and other auditors in terms of their
reports referred to in paragraph 12 of the “Other Matters” section below, other than the unaudited financial
statements/financial information as certified by the management and referred to in paragraph 13 of the
“Other Matters” section below and financial information not available as referred to in paragraph 14 of the
“Other Matter” section below is sufficient and appropriate to provide a basis for our opinion.

Mumbai - 400 028
T: +91 (22) 66691500, F: +91 (22) 66547804 /07
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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Tata Steel Limited
Report on the Consolidated Financial Results
Page 2 0f 5

Emphasis of Matter

4.

We refer to Note 7 to the Consolidated Financial Results. Our opinion is not modified in respect of the
following Emphasis of Matter that has been communicated to us by the auditors of Tata Steel Europe Limited,
a step-down subsidiary of the Holding Company, vide their audit report dated May 28, 2024 on the financial
information for the year ended March 31, 2024:

“Without modifying our opinion on the special purpose financial information, we have considered the
adequacy of the disclosure made in the special purpose financial information concerning the entity’s ability
to continue as a going concern. On 15 September 2023, Tata Steel UK Limited announced a joint agreement
with the UK Government on a proposal to invest in an Electric Are Furnace in Tata Steel UK Limited. As part
of this agreement the UK company will receive a government grant of up to £500m along with a commitment
from Tata Steel Limited to inject equity of at least £1,000m. Whilst both Tata Steel Limited and the UK
Government have signed a term sheet setting out the details, the proposal is currently non-binding until the
time that the Grant Funding Agreement (GFA’) between Tata Steel UK Limited, Tata Steel Limited and the
UK Government which captures all the key points contained in the term sheet is signed and the Final
Investment Decision (‘FIA”) is made. The UK business has also received a letter of support from T S Global
Holdings Pte Ltd to either refinance or repay its Revolving Credit Facility, uncommitted facilities and term
loans due to expire in the next 18 months. These 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 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 financial information does
not include the adjustments that would result if the entity was unable to continue as a going concern.”

Board of Directors’ Responsibilities for the Consolidated Financial Results

o

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 loss and other comprehensive
income and other financial information of the Group including its 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 prescribed under Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 and Regulation 52
read with Regulation 63(2) 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 its associate companies and jointly controlled entities 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 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.

‘-..“'_;-._“__‘-



Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Tata Steel Limited
Report on the Consolidated Financial Results
Page 3 of 5

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 to going concern and using the going concern basis of accounting
unless the respective Board of Directors either intends to liquidate the Group and its associate companies and
jointly controlled entities 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 and of its associate companies and
jointly controlled entities are responsible for overseeing the financial reporting 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 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 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 consolidated
financial results.

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

e Identify and assess the risks of material misstatement of the 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.

e  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 16
below)

e Lvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.
Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group and its associate companies and
jointly controlled entities 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 consolidated
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 and its associate companies and jointly controlled entities to cease to continue as a
going concern.

e 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.

=__
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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Tata Steel Limited
Report on the Consolidated Financial Results
Page 4 of 5

10.

e Obtain sufficient appropriate audit evidence regarding the financial statements/ financial information of
the entities within the Group and its associate 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 statements/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 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 communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

11. 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

12.

13.

We did not audit the financial statements/financial information of fifteen subsidiaries included in the
consolidated financial results, whose financial statements/financial information reflect total assets of Rs.
80,061.72 crores and net assets of Rs. 13,061.31 crores as at March 31, 2024, total revenues of Rs. 88,124.27
crores, total net (loss) after tax of Rs. (19,506.59) crores, total comprehensive income (comprising of net loss
and other comprehensive income) of Rs. (22,934.77) crores and cash flows (net) of Rs. (7,738.62) crores for
the vear ended March 31, 2024, as considered in the consolidated financial results. The financial
statements/financial information of these subsidiaries also includes their stepdown associate companies and
jointly controlled entities constituting Rs. 15.66 crores and Rs. 28,58 crores respectively of the Group's share
of total comprehensive income for the year ended March 31, 2024. The consolidated financial results also
include the Group's share of total comprehensive income (comprising profit and other comprehensive
income) of Rs. 75.05 crores for the year ended March 31, 2024, as considered in the consolidated financial
results, in respect of one associate company and three jointly controlled entities, whose financial
statements/financial information have not been audited by us. These financial statements/financial
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 company 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/financial information of
thirteen subsidiaries, whose unaudited financial statements/financial information reflect total assets of Rs.
10,151.93 crores and net assets of Rs. 5,339.33 crores as at March 31, 2024, total revenue of Rs. 635.91 crores,
total net profit after tax of Rs. 62.89 crores, and total comprehensive income (comprising of net profit and
other comprehensive income) of Rs. 182.74 crores and cash flows (net) of Rs. 1.54 crores for the year ended
March 31, 2024, as considered in the consolidated financial results. The consolidated financial results also
includes the Group's share of net (loss) after tax and total comprehensive income (comprising of loss and
other comprehensive income) of Rs. (0.28) crores and Rs. (0.28) crores respectively for the year ended March
31, 2024, as considered in the consolidated financial results, in respect of three associate companies and one
jointly controlled entity, whose financial statements/financial information have not been audited by us. These
financial statements/ 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

;
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14.

15,

16.

included in respect of these subsidiaries, associate companies and joint controlled entity, is based solely on
such unaudited financial statements/financial information. In our opinion and according to the information
and explanations given to usby the Management, these unaudited financial statements/ financial information
are hot material to the Group.

In the case of one subsidiary, three associate companies and one jointly controlled entity, the financial
statements/financial information for the year ended March 31, 2024 is not available. In absence of the
aforesaid financial statements/financial information, the financial statements/financial information in
respect of aforesaid subsidiary and the Group's share of total comprehensive income of these associate
companies and jointly controlied entity for the year ended March 31, 2024 have not been included in the
Consolidated Financial Results. In our opinion and according to the information and explanations given to
us by the Management, these financial statements/financial information are not material to the Group.

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

The Consolidated Financial Results include the results for the quarter ended March 31, 2024 being the
balancing figures between the audited figures in respect of the full financial year and the published unaundited
year to date figures up to the third quarter of the current financial year, which are neither subject to limited
review nor audited by ns.

The Consolidated Financial Results dealt with by this repor? have been prepared for the express purpose of
filing with the 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 entities, for the year ended March 31, 2024 on which we have issued an unmodified audit
opinion vide our report dated May 29, 2024.

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

Sl

Subramanian Vivek

Partner

Membership Number: 100332
UDIN: 24100332BKGFN1814

Mumbai
May 29, 2024
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Annexure A

List of Entities Consolidated

S1. No Name of the Company
Al Subsidiaries (Direct)
ABRJA Tnvestment Co. Pte. Ltd,

Indian Steel & Wire Products Ltd.
Tata Steel Utilities and Infrastructure Services Limited
Mohar Export Services Pyt Ltd
Rujuvalika Investments Limited
Tata Korf Engincering Services Ltd. *

Neelachal Ispat Nigam Limited
T Stecl Holdings Pre. Ltd.
Tata Steel Downstream Products Limited

ol Sl R e LR

~J

o

O

10 | Tata Steel Advanced Materials Limited
11| Tata Steel Foundation

12 |[Jamshedpur Football and Sporting Private Limited
13| Bhubaneshwar Power Private Limited

»

14 |Angul Energy Limited
15| Tata Steel Support Services Limited

-

16|Bhushan Steel (South) Lid.

17| Tata Steel Technical Services Limited

18 | Bhushan Steel {Australia) PTY Ltd.
Creative Port Development Private Limited
Medica 'S Hospital Pvt. Ltd.

e | =
=1 (=]

B. Subsidiaries (Indirect)
Haldia Water Management Limited

Tata Steel Business Delivery Centre Limited

Tata Steel Special Economic Zone Limited

Tata Pigments Limited

Adityapur Toll Bridge Company Limited

Ceramat Private Limited

Tata Steel TABB Limited
T S8 Global Holdings Pte Ltd.

Q21 f o fon [ [us fre =

9| Orchid Netherlands (No.1) B.V.

10| The Siam Industrial Wire Company Ltd.
11| TSN Wires Co., Ltd.

12| Tata Steel Europe Limited

1:3]Apollo Metals Limited

14]00030048 Limited (Formerly British Steel Corporation Limited)
15|C V Benine
16| Catnic GmbH

17| Tata Steel Mexico SA de CV

18 |Cogent Power Limited
19 Corbeil Les Rives SCT

20| Corby (Northants) & District Water Company Limited

21|Corus CNBV Investments

22 |Corus Engineering Steels (UK) Limited

29| Corus Engineering Steels Limited

24| Corus Group Limited
25]{Corus Holdings Limited
26]Corus International (Overseas Holdings) Limited

o7|Corus International Limited
28| Corus International Romania SRL,

2| Corus Ireland Limited
30| Corus Property

31| Corus UK Healthcare Trustee Limiited
32| Crucible Insurance Company Limited

* Mumba
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Subsidiaries (Indirect)

33

Degels GmbH

34

Demka B.V.

35

00026466 Limited (Formerly known as Firsteel Group Limited)

36

Fischer Profil GmbH

a7

Gamble Simms Metals Limited

38

Grijze Poort B.V.

39

1 E Samson Limited

o

4

Hadfields Holdings Limited

4

Halmstad Steel Service Centre AD

42

Hille & Muller GmbH

4

el

Hille & Muller USA Ine.

44

Hoogovens USA Tnc.

45

Huizenbezit *Breesaap” BV,

46

Layde Steel S.L.

47

Mantana Bausysteme AG

48

Naantali Steel Service Centre OY

49

Norsk Stal Tvnnplater AS

=

5

Norsk Stal Tynnplater AB

Oremco Inc.

52

Rafferty-Brown Steel Co Inc Of Conn.

63

Runblast Limited

54

S A B Profiel B.V.

55

S A B Profil GmbH

56

Service Center Gelsenkirchen GmbH

57

Service Centre Maastricht B.V,

58

Societe Europeenne De Galvanisation (Segal) 8a

A9

Surahammar Bruks AB

60

Tata Steel Belgium Packaging Steels N.V.

b1

Tata Steel Belgiuwm Services NV,

[

=

Tata Steel France Holdings SAS

63

Tata Steel Germany GmbH

1%

Tata Steel LImuiden BV

65

Tata Steel International (Americas) Holdings Inc

[s]

=

Tata Steel International {Americas) Ine

o7

Tata Steel International {Czech Republic) 8.R.0

68

Tata Steel International {France| SAS

69

Tata Steel International {Germany) GmbH

7

o

Tata Steel International (South America) Representacdes LTDA

i

Tata Steel International (Ttalia) SRL

72

Tata Steel International (Middle Fast) FZE

Tata Steel International (Nigeria) Ltd.

74

Tata Steel International (Poland) sp Zoo

75

Tata Steel International (Sweden) AB

76

Tata Steel International (India) Limited

77

Tata Steel International Iberica SA

78

Tata Steel Istanbul Metal Sanavi ve Ticaret AS

79

Tata Steel Maubeuge SAS

80

Tata Steel Nederland BV

81

Tata Steel Nederland Consulting & Technical Serviees BV

82

Tata Steel Nederland Services BV

83

Tata Steel Nederland Technology BV

84

Tata Steel Nederland Tubes BV

85

Tata Steel Netherlands Holdings BV,

86

Tata Steel Norway Bygesystemer A/S

87

Tata Steel UK Consulting Limited

88

Tata Steel UK Limited

Bg

Tata Steel USA Inc.

9o

The Newport And South Wales Tube Company Limited

=1

9

Thomas Processing Company

92

Thomas Steel Strip Corp.

93

TS South Africa Sales Office Proprietary Limited

=" Mumba}
e
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B. Subsidiaries (Indirect)

94| U.F.8 Bright Bar Limited

45| UK Steel Enterprise Limited

96| Unitol SAS

97| Fischer Profil Produktions -und-Vertriebs - Gmbll

48] Al Rimal Mining LLC

49| TSMUK Limited

100 Tata Steel Minerals Canada Limited

101|T S Canada Capital Lid

102| Tata Steel International (Shanghai) Lid,

103 Tata Steel (Thailand) Public Company Ltd.

104) Tata Steel Manufacturing (Thailand) Public Company Limited

105| The Siam Construction Steel Co. Ltd.

106/ The Siam Iron And Steel (zoo1) Co. Ltd.

107|T 8 Global Procurement Company Pre. Ltd.

108| Bowen Energy PTY Lid.

109 Bowen Coal PTY Ltd,

110 Subarnarekha Port Private Limited

C. Jointly Controlled Entities (Direct)
mjunction services limited

10

Tata NYK Shipping Pte Lid.

TM International Logistics Limited
Industrial Energy Limited

4s [

D. Jointly Controlled Entities (Indirect)

Tata BlueScope Steel Private Limited
Jamshedpur Continuous Annealing & Processing Company Private Limited

15

Naba Diganta Water Management Limited

[+

Jamipol Limited

Niceo Jubilee Park Limited *

Himalaya Steel Mills Services Private Limited

Laura Metaal Holding BV,

Ravenscraig Limited

L o |

‘Tata Steel Ticaret AS

o

Texturing Technology Limited

11 | Air Products Llanwern Limited
12| Hoogovens Court Roll Service Technologies VOF

13| Minas De Benga (Mauritius) Limited

14| Tata NYK Shipping (India) Pvt. Ltd.
15 International Shipping and Logistics FZE

16| TKM Global China Limited
17| TEM Global GmbH

18| TKM Global Logisties Limited

E. Associates (Direct)

Strategic Energy Technology Systems Private Limited

Kalinga Aquatic Ltd *

TRF Limited

Malusha Travels Pvt Lid,

Bhushan Capital & Credit Services Private Limited *

Jawahar Credit & Holdings Private Limited *

=] | e e o (e =

T P Vardhaman Surva Limited

F. Associates (Indirect)

European Profiles (M) Sdo. Bhd.

T~

GietWalsOnderhoudCombinatie B.V.

Hoogovens Gan Multimedia S.A. De CV.

Wupperman Staal Nederland B.V,

9:336-0634 Québec Ine

TRF Singapore Pte Limited

TRF Holding Pte Limited

el e L e

Fabsec Limited

* Not consolidated as the financial information is not available
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Standalone Statement of Profit and Loss for the quarter/twelve months ended on 31st March 2024

Quarter ended Quarter ended Quarter ended

RacGeutars on 31032024 on 31.12.2023
ey il
| Revenue from operations
a) Gross sales / meome from operations 36.066.39 34.199.01
by Other operating revenues 56819 482,89
Total revenue from operations | 1(a) + (b} | 36.634.78 34.681.90
2 Other income 481.06 32859
3 Total income | 1+2] 37,115.84 35,010.49
4 Expenses
a)  Cost of materials consumed 11,725.34 HATLIO
b} Purchases of stock-in-trade 2.288.32 228113
<l :‘;:::isdil:::::?;:;;;z?"ESth and semi-finished poads, stock-in- 186,31 (922 43)
d)  Employee benefits expense 1.956.99 |.866.33
e)  Finance costs 941.65 1,087.91
) Depreciation and amortisation expense 1,527.84 1.507.61
g)  Other expenses 11,431.49 12,035.93
Total expenses | 4(a) to Hg) | 31,057.94 28,997.78
5 Profit / (Loss) before exceptional items & tax [ 3-4 | 6,057.90 6,012.71
6 Exceptional items :
a)  Profit / (loss) on sale of non-current investments - -
b Provision !‘or impail'mel'_!l of investments / doubtful loans and (10.40) ~
advances / other financial assets (net)
¢) Provision for impairment of non-current assets (net) (178.91) =
d}  Employee separation compensation (51.01) 738
¢) Restructuring and other provisions (404.65) -
f Gain/(loss) on non=current investments classified as fair value 335 247
through profit and loss (net)
Total exceptional items | 6(a) 10 6(1) | (641.72) 10,03
7 Profit/ (Loss) before tax | 5+ 6 | 5416.18 6,022.76
8 Tax Expense
a) Current tax 1.269 14 1.666.47
b} Deferred tax 96.74 (296.75)
Total tax expense | 8(a) + 8ib) | 1,35 88 1,369.72
9 Net Profit/ (Loss) for the period | 7-8 ] 4,050,30 4,653.04
1t Other comprehensive income
A (1) Dtems that will not be reclasatied to profit or loss 188.13 22975
i :’l:\]:.rgr;u tax relating to items that will not be reclassified 1o profi (12.06) (18.79)
B (i) Items that will be reclassified 1w profit or loss (3.29) (37.435)
i) i:::me tax relating to items that will be reclassified 1o profit or 16 1442
Total other comprehensive income 173.94 167 93
11 Total Comprehensive Income for the period | 9 + 10 4,224.24 4,820.97
12 Paid-up equity share capital [Face value 2 1 per share] 1,248 60 1.229.98
13 Paid-up debt capital 12,823.10 10,126,53
14 Reserves excluding revaluation reserves
15 Securities premium reserve 31,290.24 31,290.24
16 Earnings per cquity share
Basic camings pcl'.shaﬂ: {not annualised) - in Rupees 53 554
{after exceptional items) 3
Diluted eamings per share (not annualised) - in Rupees 324 373

(after exceptional items)

(a) Paidup debt capital represents debentures

v, CO. CELH‘ teroy

N AAC 3353

W 2 \0\”“
\(Elu.n'n redfAccountants /:
A%

TATA STEEL LIMITED

Tel 91 21 6665 8282 Fax 91 12 6665

on 31,03.2023

Audited
(refer note 2)

3765334
3.3
38.048.07
485.03
38,533.10

12,033,75
2,244 84

a

21.63

1,978 .90
1,095 58
1.504.04
11.593.82
31,991.56
6,540.54

33856

(1.044.00)
4.58

(0.04)
.88

(699.02)
5,841.52

1.489.15

179.89
1.669,04
4,172.48

139.60

(46.69)

(49.77)
12.30

5544
4,227.92
1.222.40

13,058 49

31,200.24

334

Registered OfMce Bombay House 24 Haml Mody Strest Fort Mumbal 400 001 india
7724
Carporate Identification Number L27100MH 1807PLCD0O0260 Website www .tatasteel com

Financial year
ended on
31.03.2024

Audited

1.39.197.60
|.789.83
1.40,987.43
3,122.91

1,44,110.34

4801848
9,702.30

36983

740231
4.178.61
£.969.79
45.661.17
,21,302.51
22,507.83

(12.971.36)
(178.91)
(98 83)
(404 67)

18.09

(13.635.68)
9,172.15

1,954.21
(589.46)

4.364.75

4,807.40

79522

(60, 16)

(58.83)
I5.14

691.37
5,498,77
1.248.60
12,823.10
1,36,445.05
31,290.24

e
o
b

-
o
e

2 Crore

Financial year
ended on
31.03.2023

Audited
(refer note 2)

14144388
1.469.44
1.42,913.32
2.530.44
1,45,443.76

39.948.72
7.424.21
(1,329.69)
7.220.74
3974.63
5,956.32
41.378.66
1,24,573.59
20,870.17

338.56

(1,056.39)
(91.94)
(1.69)

30.99

(TRA47)
20,089,710

491839
486.06
5,404 45
14,085.25

7323
(44.31)

79.78
(20.12)

8838
14,773.83
1.222.40
1505849
1,35.386.4%
31.200.24

1176

1176




TATA

Standalone Balance Sheet as at 3151 March 2024

T Crore
Asat As at
Purliculsy 31.03.2024 31032023
. dited
i :re:: note 2)
A ASSETS
(1) Nom-current assets
{a} Propeny, plant and eguipmient 90 KOG T4 90,276 K6
k) Capial work-in-progress 1719647 21633 81
e} Right-of-use assats 3648 ud 390023
1y Goodwill 12 6t 1266
ie) Other mtangible assets 67 B 1,233 10
(0 Intangible assets under development 53259 RIERLT
1) Financial assets
) Invesiments hA498.27 39,467 38
(i} Loans PRI B ] 3257410
(ut)  Deovative assels 263 81 4u3 40
(i) Other financial assets 1,633 61 229451
{h) Non-current tas assets (net) 4684 71 420002
{1} Onher assels 30064 148776
Sub-tutal - Non current assets 2,08.865.92 202,114.79
(2 Current assets
{a) Inveniones 24,547 20 2542036
(b} Fmnancial assels
(1 Investments 500 35 2968 15
iy Trade recervables LA06 14 2156174
{in} Cash and cash equivakenls 4,541 47 1185 60
(v} Other balances with banks 141331 F6hd.35
(v)  Loans 140 %2 191571
(vi) Denvauve assels LR K413
(vit) Other financial assefs ¥92.74 YSK TH
{€) Other assels 3,034 80 374659
Sub-total - Current assels 36,765.14 H0,515.56
(3) Assets held for sale - (3 3K
TOTAL - ASSETS 2AS0634.00 ZAZ695.73

B EQUITY AND LIABILITIES

(1) Equity
() Equity share copstak 1,348 60 122240
by Other equity 136445 08 1.35 3860 48
Sub-tatal - Total Equity 137693,65  1,36,608,88
{2} Non-current liabilities
{a) Financul hahilities
1) Bormmowngs 36,7139 31368 81
) Lease habilises 335382 AT G
(i) Other financial labilites 1.363 32 1.757.01
(b} Prowvisions 270450 2658 U5
{e) Retirement benefit obligations 2,389 69 21151 61
(d) Prlerad meome a7l 125
te) Deferred wx habilives (neth B67T H.508 33
[y Other liabilities 2 476 K0 IR7R A0
Sub-tetal - Non current liabilities 57, 300,01 54,295.42
{3) Curvent liahilities
{a) Fmancial liabilises
(1) Borrowmgs 384152 7.298.12
(i} Lease hakalines 66T BE 363 57
(i) Trade payables
(a} Total cuistanding dues of micro and small enterprises 935 K4 DI 16
by Total outstanding dues of creditors other than micro and small enterprises 2112662 10444 60
v} Dernvative labilitizs 1022 Ak 51
(v} Other financial habiliies AT f 149 20
(by Provisions 114642 LUK 15
(e} Retirement benefit obligations 11574 143,82
fd} Deferred income 5544 Hi il
te)l Current tax habilities (net) 192813 170391
(1 Other habitites 14142 56 13451 7H
Sub-total - Current lia 50,640,460 51,791.43
TOTAL - EQUITY AND LIABILITIES 2A5634.06 24269573

TATA STEEL LIMITED

Registered Ofhce Bombay House 24 Homil Mody Strest Fort Mumbal 400 007 india
Tel 91 22 6665 R2B2 Fax 91 22 6665 7724

Corporate |dentincation Number L27 100MH 1907PLCD00260 Website www.tatastesl.com




TATA

Standalone Statement of Cash Flows for the year ended on 3151 March 2024

2 Crore
Particulars Finuncial Year ended on 31.03,2024 Financial Year ended on 31,03,2023
; Audited
Awslied (refer note 2)

(A} Cash flows from operating activities:
Profit / {Loss) before tax 217215 20,089,700
Adjustments for

Depreciation and amortisation expense 5,560 79 305632
Dividend income (31321) (201.93)
Gain)/loss on sale of property, plant and equipment including ;

:ntnn_lgllb]e assets (net :r I;:s on :ssels s:m:pe:.'wrmcn offy ’ (00 Gale

Exceptional { ncome)expenses 13,635 68 T80 47

(Gain)loss on cancellanon of forwards, swaps and aptions {151 34) (1363)

Interest incorne and income from current Investments {1,951 81) (2,048 20)

Finance costs 417861 397463

Foreipn exchange (gan)/loss (348.03) (2,544 78)

Other non-cash items 5936 (55.30:)

20,228.15 591368

Operating profit before changes in non-current/current assets and liabilities 29,400.30 26,003.38

Adyusimens for

Non-current current fmancial and other assets 194737 {672.19)

Inventories a0l 07 {1.972402)

Men-current/current financial and other habibities/provisions 124 90 (4,845 28)

297334 (7,480 49)

Cash generated [rom operations 32,373.64 18,513.89

Incame taxes paid (net of refund) (5.04537) {5,008 14)
Net eash fromAused in) operating activities 27.328.27 13,508,758

(B) Cash Mlows from investing activities:

Purchase of capial assets {10.426.00) {9,067 46y

Sale of capital assets 2095 3 82

Purchase of investments i subsidiaries (68441} {12,686 82)

Purchase of other non-current investments 1001y (314000

Purchase of business undertaking - (130.00)

Sale of investments i subsidianes - Liiz4z

(Purchase)/sale of current investments (net) 166749 376142

Loans given (8,763 53) {560 15)

Repavment of loans piven 75473 T14.65

Principal receipis under sublease 048 -

Fused/restricted deposits with banks (placed)realised (net) 148 29 (139 49y

Interest receved 21291 28] g8

Dividend recenved from subsidranes [RL-REA] 14615

Dividend recerved from associates and joint ventures 163 27 3216

Dividend recerved from athers i3 89 3362
Net cash from/{used in) investing activities (15,557.89) (14,794.20)

{€) Cash Mows from financiag activities:

Proceeds from issue of equity shares (nel of issue expenses) - 1.37

Proceeds from long-term borrowings (et of ssue expenses) 9,656 06 16,624 55

Repayment of fong-term borrowings (7,143.01) {2,904.30)

Proceeds/(repayments) of short term borrowsnps (net) (1,003 30) {8109 16)

Payment of lease obligations {602 98) {514.31)

Amount received/{paid) on unhsation/cancellation of denvatives 151.34 L1§

Imterest pad (5.098 45) (4,02827)

Dividend pasd (<414 00) (6,267 84)
Net cash from/{used in) financing activities (8,414.51) 15,192,78)
Net increasef{decrease) in cash and cash equivalents 333587 6,451.23)
Opening cash and cash equivalents L8560 7,660,583
Closing cash and cash equivalents 454147 1,185.60

Significant non-cash movements in borrowmgs and advances dunng the year mclude

(a) amortisation‘effective interest rate adjustments of upfront fees and other adjustments ¥W9.94 crore (2022-23 13019 crare)
(h) exchange loss on borrowings 350,93 crore (2022-23 £277 74 crore)

{c} adjustrment to leases obligations, ncrease 121,33 crore (2022-23 2452 65 crofe)

(d) conversion of loan mven to a subsidiary mto equity mvestment $34,168.90 crore (2022-23 Nil)

{u) (Gam)/loss on sale of property, plant and equipment includes a non-cash gam of 290340 crore (2022-23 Nil) on de-recogmiion of assets pursuant to long-term arrangenient

TATA STEEL LIMITED

Regisiered OMce Bombay House 24 Homi Mody Street Fort Mumbal 400 001 India
Tel 91 22 6665 8282 Fax 91 22 66657724
)% Corporate ldentification Number L27100MH 1907PLC000260 Website www tatasteel com




TATA

Additional i ion pursuant to Regulution 3244) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) 2015, far &
and for the guaner/twelve moaths ended on 315 March 2024 ¢

fi inl results as at

Financial year
ended oo
31032023
{refer node 1)

Quarter ended  Financial year
on 31032023 ended on
irefer note 2) 31.03.2024

Ouarter ended  Quartes anded

Purticulars on 31032024 on 31.12.2023

Net debt equity ratio
Net debr - Average equryl

INer debt: Non-cureent horrowings + Current bareowings « Nan-carrent and corvent heave Itabiines - Cuerent 018 12 [t 028 (4]
tevestments - Cash and cash ervadernts - Other balances widh harks fimcliding non-carrent carmarked dalances) |

[Egeoy: Equaty sfeare capiad - Ciher epuity]

Deht service coverage ratin
(EBIT (et finance charges © Iterest incame from gronp companies + Schedided privcipal repavments of non-current
Bovrawings aend fease obfgationy fexclinig prepaymenis) dieing the period)}

’
o0
=
w

JEBIT Profit hefare tmes (-} Exceptanal stemrs + Net finance eharges) 37 L 151 in

[Net frmace charges
CUrror e imenis

Fincnee costy fexcludimg interext an current harrmengs) - Itferest wciame - rerdand ingome fron
Jet parn floss) o sade of crreemt mvextments |

Inierest service coverage ratio
(EBIT ( Net finarice charges « nterest sncome from gronp companies))

)

JEBIT Profit hefare faves + (=) Excéptional stems + Net finarce charges) 140 @12 1045 1ol 1074

{Net finance charges. Fingince costs fexedndimg matereat on current borrowings) - feferest moome - Eiodend rcame from
cnrrewt smeesmetis - Net gain {foas) o sale of current mvestoents |

Current ratio

(Foral cwrrent asvety  Curvent liabelities)
LR 078 90 (k.11 o
SCurrent habities: Total corrent fabrities - Carrent saturities of non-current harrowings and leave ohfiganons [

Long term debt to working capital rutio
((Now-crirrent harrowings + Non-current leave habiliies « Current maturities of non-aierent barsowtngs and lease
abhigattans)  (Toial current assets - Current liabilitres)) ] . - - .

JCurrem fiabelenes: Total curvent labihies - Cirrent maturtties of nan-creem borrowings and lease obdigations |

Bal debts to account receivable ratio
(Bad debts - Average trade recevablesi

o=

032

Current lability rativ
(Total current liobtinties - Fotal fabilines)

‘Total debis 1o total assets ratio
fNon-eurrent barrmvings + Clirrem borrowirgs + Non-currenr and current lease labifiiea)  Total aasets)

47 .30 1145 147 1144

-

1R 3L (1N nig LIRE

Debtors turnaver ratin (in davs)
{dverage trade recervabley - Trrnover 1n dina)

[Furnover: Revenue from operaiions|

Inventory lurnaver ratio (in days)
(Average imventory - Sale of products i days)

(5] (] 6l &7 i

Operating EBIDTA margin (*s)
(EBIDTA  Turmover)

JEBIOTA . Profit before baves + (=) Feceptional items + Net finance charges « Deprectation and amoritsation|

1 1236 5 7 2w 042
JiNet finance charges: Finance costs - Interext sncome - Divdend racome from current imvestments - Net gas (o) on
safe af current investoents) |

[Tirnaver: Revene from operations |

Mt prenfit margin (.}
(Nt profit affer e Tarmover)

=

1106 13.42 1n97 34l 10.24

{Turmever: Reverme from operations |

Debenture redemption reserve fin ® Crore) 132873 132875 2046 00 1,318 75 ERLRUL

Net worth (in ¥ Crare)

? $.222:2 31,022 7 35,212
(Eguity share copriol + Other equin - Capital rexerve - Amalgamaion reserve) k3. 4 13102246 L34L3748 1.35.222.28 13443748

15 Outstanding redeemible preference shares (quantity and value) Mot applicahle

* Mel working capital is ncgative

TATA STEEL LIMITED

Registered Office Bombay House 29 Homi MOy Street Fort Mumbal 400001 India
Tel 91 22 6665 8282 Fax 91 22 6665 7724
Corporate Identifcation Number L27100MH1907PLCO00260 Website www.tatastesl com




TATA

Consolidated Statement of Profit and Luss for the quarter/twelve months ended on 31st March 2024

Particulars

(]

Lo

1
12

16
17
I8

Revenue from operations

al  Cross sales /| ncome from operations

by Other operaling revenues

Total revenue from operations | 1(a) + 1) |
Other meome

Total income [ 1+2 ]

Expenses

a)  Cost of matenals consumed

b)  Purchases of stock-n-1rade

o) Changes in nventaries of fimshed and semi-fimshed goods, stock-in-
trade and work-in-progress

di  Employee benelits expense

¢l Fmance costs

f)  Depreciation and amortisalion expense

@) Other expenses

Total expenses | 4(a) to 4(g) |

Profit / {Loss) before share of profit{loss) of joint ventures & associates,

exceptional items & tax [ 3-4 |

Share of profit / (loss) of joint ventures & associates

Profit / (Loss) before exceptional items & tax [ 5+6 |

Exceptional tems

a)  Profit/ {loss) on sale of subsidaries and non-current investments

by Profit en sale of non current assets

Provision for imparrment of mvestments / doubtful loans and
advances | ather financial assets (net)
d)  Provision for mmpairment of non-current assets (net)

el

¢)  Employee separation compensation
) Restructunng and vther provisions (net)
Gain'iloss) on non-curent investments classified as fair value

g through profit and loss (net)
Total exceptional iwems | 8ia)to Sg) |
Profit  {Loss) beforetax | 7+ 8 |
Tax Expense
a)  Currem tax
b)  Current tax m relation to earlier years
c)  Deferred tux
Total tax expense [ [0a) to 10(c) |
Net Profit / (Loss) for the period | 2- 10
Profit/ (Loss) for the period annbutable 1o

Owners of the Comparny

Non contralling interests
Other comprehensive mcome
A (1) Ters that wall not be reclassified to profit or loss

iy Income tax relating to tlems that wall not be reclassified to profit
or Inss
B (i} Irems that will be reclassified to profit or loss
(u} Incame tax on nems that wall be reclassified to profit or loss

Total other comprehensive mcome
Total Comprehensive Income for the period | 11 + 13 |
Total comprehensive income for the penod attnbutable to

Owners of the Company

Nen controlling interests
Paid-up equity shire capital [Face value T 1 per share]
Reserves (excluding revaluation reserves) and Non controllng imterest

Earnings per equity share

Basic earnngs per share (not annuabised) - m Rupees
(after exceptional items)

Regutered Office Bomibaay House
Tel 91 22

Ouarter ended Quarter ended Quarter ended
on 3L03.2024  on 31122023 on 31.03.2023

Unaudited
{refer note 9)

58443589
24141
38,687 31
17591
58,863,22

20,677 63
359541

181789

6,140 60
1.842.25
256795
1983515
56,496,588
2366 34

3700
2.403.34

5177

(260 88)
(51.01)
(337 80y

325

(394 47)
1.808.87

1,314.55
3882
199 16)
1,254.31
554.56

61148
{36:92)
15321
(13.94)

(41212)
147 61}
(322.46)
13210

33309

(100.99)
1,247 44

449

049

Unaudited

54,727 30
384 38
55311 88
22789
55,539.77

19,1 14.60
ERY ped |

32070

6,52707
1,880 78
242204
20,074 73
8335113

2,138 64

7340
1,262.04

(23 65)
{313 15}

267
1334.13)
192791

1,797 29
789
(399.41)
1,405 77
52214

51337
877

25075
(210M

79126
1952
1,041 46
1.563.60

L3117

5243

1,228.82

42

042

TATA STEEL LIMITED

249 Hamil Mody Streel Fort Mumibal 400001 India
6665 8282 Fax 91
Corporate |dentification Number L27100MH1907PLCO00260 Website www tatasteel.com

22 66657724

Unaudited

6221878
72276
62,961 54
16054
63.131.08

2267934
330875

2667 98

579527
1,793 60
238231
21.291.00
3091815

321293

9525
330,18

(20.19)

2537
438
{0.03)
I a8

11.59
3,320.77

1,147.79
872
S98 (2
1,754 53
1.566.24

1,704 86
{138 02)

(805 77)
186 35

32049

10367
(195.26)

1,370.98

1,514.38

(143 40)
1,221 24

.40

140

Financial year
ended on
31.03,2024

Audited

227,296 20
1,874 58
22917078
| 808 85
2,30,979.63

82,533 60
14,972 70

4,409 33

24,509 58
7,507 57
9,882 16

50,439 56

2,24,254.61

672502

(57.98)
6,667.04

468
5177

1998
{3.51599)
(129 .86)
(4,262 75)
1809

(7.814 08)
(1.147.04)

5,368 91
(71877
(1.527 57}
3,762.57
(4,909.61)

(4437 4
#72.17)

(5,208 94)
143223
87262
(323 81)
(3.227 90y
(8,137.51)

(7,624 39)
(31312
1,247 44

91,185 30

(362)

{3 62)

T Crore

Financial year
ended on
31.03.2023

Audited

1.41,63635
171644
24335260
103748
2,44,390,17

1,01 48308
1511411

(3,358 89)
22,419 32
6,298 70
9,335 20
75,394 91
2,26,686.43

17.703 74

41812
18,121.86

66 86
8168
2537

9194
(170)

3099

113.26
18,235.12

532496
3637
4,798 44
10,13%77
8.075.35

8,760 40
(HEI03)

(13,529.65)
335356
(417540
50242
(1384907}
{5,773.72)

(5,107 74)
(663 98)
122124

1.03,953 97

T.17

717




Consobidated Balance Sheet as at 3181 March 2024

TATA

Particulars
Audited
A ASSETS
(1) Non-current assets
{ab Property. plant and cquipasen 113538 14
(b) Cagital work-m-progress 3337010
(£} Raght-of-use assels T3H5 89
{d} Goodwill 374530
(e1 Other mtangible assets 11,945 08
(N Tnsangible assets under development ORI 34
g1 Equity accounted myvestments 247 16
(hy Financsal assets
[t Invesimenis 157 14
() Loans 7314
@i Dervatve asscts 263 8b
(vi Onher Mnancul gssets 1.8 32
i) Retiwement benefit asseis 232
(b Nom-cument tax gsscis 475411
(k} Delerred ay assers 411008
il Other psses 33N
Sut-intal - Non current assets 202,875.26
[2) Current assers
(@l Inventories 49,157 51
by Financul asscis
[H] [nvestments g pred
i Trade recenables 026353
(i) Cashand cash cquivalents TO80 84
v} Other halances with banks 1,596 N8
v Loans 160
{¥1l  Dernative assels 0133
vtk Other linancial assets 117258
(1 Current lax asscis 7968
idi Chher assats 421841
Subs-tofal - Curcent assets TIS03.5E
(3 Asseis hekd for sale 44 0l
TOTAL - ASSETS 2,7342350
B EQUITY AND LIABILITIES
1) Equity
(a) Equiny share capial 1297 44
{b) Other cquity 9078832
Equity antributable w sharcholders of the company 92,035.76
Wor controllng mterest 396 9%
Sub-total - Tatal Equity 9243274
121 Non-current liahilities
(a3 Fnancal labiliics
m Borrowings SLATH T3
() Lease Liabilics 453870
qu)  Dervatve habidites (N3]
i1 Other financial linbaliies 149183
ikl Froveions A 424003
g1 Reuremert benelil obligatons 321948
id) Deierred moome 433,63
(e} Delerred wax hiabilies 12,992 34
10 Other habilitses 29104]
Subv-totial « Non curvent labilitics R1587.28
13} Current liabilities
fa) Fumancial habidibes
(i Bamowings 294497 19
tuy  Lease Lighilties o 5
{m) Trade pavablcs
@y Tolal outstandmy dues of mizro and small coterprises 1,203 70
(b1 Toual cutstanding dues of creditors ather than micro and small enterpeises 34 o
() Denvatave labilines T4 38
(v Chber financial habdsics 11,445 6
(k) Provisions 3,779 08
i) Reuremeni benefit obligatsons 146,72
(dy Defersed weome 63Tl
(e} Current tax labilities 216685
T Ovher linbiivies 15,185 73
Sub-tatal - Current liahi GH A3
TOTAL - EQUITY AND LIABILITIES 27342550

Regivered OfMce Bombay House 24 Hami Mody Street Fort Mumbal 460 001 India
22 66658282 Fax 91 22 66657724

TATA STEEL LIMITED

Tel 91

T Crore
Asa
31.03.2023

Audited

118 696 74
3030750
923752
LR
[ERTRA]
90512
3,233.33

154092

o T4

A0 40
51088
,.5990) 83
4,369 03
1623 96
AT76.63
201,356,240
3441533
363006
237 24
12,129 %)
123736
154
361 46
1435 5]
[17.69
48K 75
H, 606,14
5940
2RR02D.TH

X5
X
1
¥

1,221.24
L0 Kol &6
O3 08210

20495 11
1I5,175.21

S1446 33
SRLLOK

1471 51
4770 B
193137
13236
14115 64
146727
H5.551.40

2637137
144,27

117033
662 21
13033
450021
3IHR2TI
16247
4143
1.923 98
14,343 10
910813
1hRR0Z1TY

Corporate Identification Number L27100MH 1 807PLCOD0260 Website www tatasteel.com




TATA

« lidated S Revenue, Results, Assets and Liabilities

Particulars

Segment Revenue:
Tata Steel India
Neelachal Ispat Nigam Limited
Other Indian Operations
Tata Steel Europe
Other Trade Related Operations
South East Asian Operations
Rest of the World
Total
Less: Inter Segment Revenue
Total Segment Revenue from operations

Segment Results before exceptional items, interest, tax and depreciation :
Tata Steel India
Neelachal 1spat Nigam Limited
Other Indian Operations
Tata Steel Europe
Other Trade Relmed Operations
South East Asvan Operations
Rest of the World
Total
Less [nler Segment Elmimations
Total Segmenit Results before exceptional items, interest, tax and depreciation
Add: Finance ncome
Less Finance costs
Less Depreciation and Amortisation
Add: Share of profit / (oss) of joint venures and associates
Profit / (Loss) before exceptional items & tax
Add: Exceptional nems
Profit / {Loss) belfore tax
Less: Tax expense
Net Profit / (Loss) for the period

Segpment Assets:
Tata Steel Indra
Neelachal Ispat Nigam Limited
Other Indian Operations
Tata Steel Europe
Other Trade Related Operations
South Hast Asan Operations
Rest of the World
Less Inter Segment Elimimations
Total Segment Assets
Assets held for sale
Total Assets

Segment Linbilities:
Tata Steel India
Neelachal Ispat Nigam Limited
Otther Induan Operations
Tata Stee! Europe
Other Trade Related Operations
South East Asian Operations
Rest of the Warld
Less Inter Segment Elimmations

Total Segment Liabilities
Total Liabilities

Quarter ended Quarter ended Quarter ended
on 31,03.2024 o 3112,2023

Unaundited

36,634 78
1,126.41
i

1982050

13,654 12
191296

3

T6,381.61

17,694 30

58.687.31

8.190.23
7062
26449
{659.26)
(193 48)
3544
{184 70)
7.523.34
89254
6,630,580
14574
1.84225
256795
3700
2,403.34
(594 47)
1,808,587
1.254 3
S54.56

1.38.677 4
12809 41

1 1.045 84
66,346 68
28,681 72
3,733 30
6,824 85
4474000
2,73.378.54
44 66
2,73,423.50

1,10.926 88
7.502 68
2,543 85

56,822 11
40,869 42
80727
10.11119
48,594 64
1,80,990,76
1,80,990.76

TATA STEEL LIMITED

Regivered Office Bombay House 24 Hom Mody Sireet FOIT MumDal a00 001 india
Tel 91 22 66658282 Fax 91 22 666577

Corporate Identification Number L27100MH 1 807PLC000260 Website www tatastee) com

Unaudited

34,681 %0
1,426.75
2.907.34

18,141.97

15,350 91
1,637 08

406 89

T4.642.84

19,330,960

55,311.88

§,256.60
4531
25232
(2.871.62)
600 79
933
6.66
6,299.39
(3474
6.334.13
15733
1,850 78
242204
7340
2,262.04
(334.13)
1,927.91
1,405 77
51214

BT468 58
1339082
11.027.21
68.21292
28,739 71
3 85900
6,904 94
40711 56
2,78.901.22
4652
2,78947.74

1,13,861 98
7,895 |8
2714209

57,493 03
39,290.03
859 58
4801 70
45,207 10
1,86,736.59
1.86,736.59

on 31.03.2023

Unaudited

38.048.07
1.259 14
287965

2203645
17,208 12
2,198 3]

2676

83,656,40

20,694 86

62,961.54

B.642.05
(158 63)
139 50
(1,641 19)
35547
6375
(120 00)
7.290.96
65.59
7,22537
163.37
1,793 60
32,3822
96.25
3,309.18%
11.59
332077
1,754 53
1,566,24

2,10,453 22
1344921
923470
84,399 40
30,362 20
488817
7,082 40
71,906 96
2,87.962.34
39 40
2,88,021.74

1,09,622 13
7.176 08
252449

53,03952
73,880 08
93331
9,560 37
73,899 35
1,82.846.53
1.52.846.53

T Crore

Financial year Financial year

ended on
31.03.2024

Audited

1,40,987 43
5,505 43
11,751 30
8,144 00
56,681 D6
7,227 88
1,320 8%
3,01,626.99
1245621
2.29,170.78

31,004 44
5288
91286
(7.61244)
1,144 O8
109 53
194 65)
25.516.70
211504
23,401.66
71309
7,507 57
5,882 14
(57 98)
G,067.04
17,814 0R)
(1,147.04)
376257
(4.900,61)

|.88,677 04
12,809 41
11,045 84
66,346 68

28,681 72
3.733 30

6,824 83
4474000
2.73,378.84
44 66
2,73,423.50

1,10,920 B8
730268
254583

3682211
40,869 42
80727
1011119
48,564 64
1,80,990,76
1.80.990.76

ended on
31.03.2023

Audited

14291332
1,645 35
10,921.59
0.300.39
73697353
8731 44
648 77
3,29,134.50
35,781 90
2,43352.69

18,753 76
(773 23y
76127
463206
16548
473 64
(48091}
33,535.08
83757
32,697.51
640 13
6,298 70
033520
41812
18,121.86
11326
15,235.12
10.159.77
8.075.35

110,453 22
13,4449 21
6,234.70
84,399 40
30,362 20
4,888 17
7,082 40
T1.906 96
2,87,962.34
5940
2.88,021.74

10962213
717608
2,524 49

5303952
7188908
933 31|
9,560 37
73,899 35
1,52,846.53
1.82.846.53



TATA

Consolidated Statement of Cash Flows for the vear ended on 315t March 2024 ey
1 Crore

Particulars Finaneial Year ended on 31,03.2024 Financial Year ended on 31.03,2023

Audited Audited

{A) Cash flows from operating activities:
Profit / (Loss) before tax (1,147.04) 18,235.12
Adjustments for

Depreciation and amortisation expense 0.88216 533520
Dvidend income (51.44) (30 66)
(Gan)loss on sale of non-curtent mvestments - (0.88)

{Gam)/loss on sale of property, plant and equipment ncluding

muangible assets (net of loss on assets scrapped/written off) (850.87) a3
Exceptional { meome ) expenscs T.814.08 (113 26)
(Gam loss on cancellanon of forwards, swaps and options (151 35) v 56
Interest income and meome from current INvestments (713 09) (640.12)
Finance costs 7.507 57 6,298 70
Foreign exchange {gain)/loss (133 86) (1,795 96)
Share of profit or loss of jownt ventures and associates 3T08 (418.12)
Other non-cash tems 15251 079
2338309 12,673.22
Operating profit before changes in non-current/current assets and liabilities 22,236,65 30,908.34
Adjustments for
Noen-eurrent/eurrent fimancial and other assets 259937 339394
[nventones 5,565 65 (4,031.37)
Non-current/current financial and other habilities/provisions (4.78] 28) (3.069.07)y
3,383 74 (3,706 50)
Cash generated from operations 15,620,39 27,201.84
Income taxes paid (et of refund) (5.31972) 5.518.78)
Net cash from/{used in) operating activities 20,300.67 21,683.08
(B) Cash Mows from investing activities:
Purchase of capnal assets (18,206 60) (14,142 49)
Sale of capnal assets 47540 327.70
Purchase of non-current investments (402) 1326 27)
Sale of non-current mvestments 29,53 { |
(Purchase)/sale of current mvestments (net) 314101 5,188 B4
Loans given 17.33) (2093)
Repayment of loans @ven - 102 48
Princtpal receipts under sublease 192 295
Fixed/restricted deposits with banks (placed yreabised (net) (474 13) 2363
Interest received 333.29 248 08
Dividend recerved from associates and jont ventures 284 07 27730
Dividend receved from others 5149 3968
Acqusion of subsidiaries/undertakmgs” (10,508.95)
Sale of subsidianies/undertakings'™ 12313 o6 43
Net cash from/{used in) investing activities (14,251.44) (18,679.84)

table continued on next page

TATA STEEL LIMITED

Registered Qffice Bombay House 249 Homi Mody Street Fort Mumbal 300001 India
Tel 91 22 66658282 Fax 91 22 6665 7724
Corporate ldentification Number L27100MH1907PLC000260 Website www tatasteel.com
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TATA

Consolidated Statement of Cash Flows for the year ended on 31st March 2024 ©%

T Crore
Particulars Financial Year ended on 31.03.2024 Financial Year ended on 31.03.2023
Audited Audited
{C) Cash flows from financing activities:
Proceeds from 1ssue of equity shares (net of 1ssue expenses) - 137
Proceeds from long-term borrowings (net of 1ssue expenses) 1332949 16,768 65
Repayment of long-term borrowmgs (11,750.8%) (4,603 68)
Proceeds/{repayments) of short term borrowings (net) 700,99 (5,620.41)
Paymem of lease obligations (1,139 73) (1,114 43)
Acqusition of addtional stake n subsidary (137.37) &
Amount recerved/(pad) on utihsation/cancellation of denvatives 403 09 216
Interest paid (8.144 38) {6,119 72)
Dwadend pmd 14,428 80) 16,291 63)
Net cash from/{used in) financing activities {11,096,99) (6,980.69)
Net increase/(decrease) in cash and cash equivalents (5447.76) (3,977.45)
Opening cash and cash equivnlents"i‘ 12,129.90 15,606.96
Effect of exchange rate on translation of foreign curreney cash and cash equivalents (1.30) 500,30
Closing cash and cash equivalents 7,080.84 12,129.90
(1} Includes Nil (2022-23 |2 83 crore) pard m respect of deferred consideration on acquisition of subsidiary
(m) ¥T123.23 crore (2022-23 ¥50.69 crore} recenved i respeet of deferred consideration on disposal of an undertaking
(i) Opening cash and cash equivalents includes Nit (2022-23 22 28 crare) in respect of subsidianies classified as held for sale
(v} Significant non-cash movements n borrowings durng the year mnclude
(a} addition on account of subsidiaries scquired dunng the year Nil (202223 24 09 crore)
(b} exchange loss (includng transiation) TT31L.29 crore (2022-23 31,501 08 crore)
(e) amortisation/effective interest rate adjustments of upfront fees and and other adjustments 2264,65 crore (2022-23 2168 03 crore)
(d} adjustment to lease obhgations, decrease $284.69 crore (2022-23 increase T1.148 82 crore)
{v) (Gain)loss on sale of property, plant and equipment includes a non-cash gam of 290340 crore (2022-23 Nil) on de-recognition of assets pursuant to long-term arrangement

Registered Office Bomibsay House 249 Homi Mody Streel Fart Mumibal 400 0o india
Tel 91 22 66658282 Fax91 22 66657724
Corporate dentification Number L27100MH1907PLC0O00260 Website wwwi tatasteel.com



TATA

{Listing (3

ations Al Discloss re Requirements) Regulation, 2015, for Consolidated fin

Addditional infi ion pursuant (e Regolation 52(4) of the Securities Exchange Board of Ingd
at and for the gquanter/twelve months ended on 3150 March 2024 ¢

Financial year  Financial yvear
enied on ennded on
A0 31032023

Quarter ended Quarter ended  Quarter ended

Particulars on 1032024 oo 31022023 on 31032023

Net debt equity ratio
(Net debt - Avwerage equettyl

[Net debt: Non-curren! horrovangs - Utirrent borrowngs -+ Nen-current and current leave frabilinies - Current 7% 078 w6l 0TR 06l
tavextutents - Cash and caxh equivalents - Other halances wirk banls fircluding non-current carmarked halamees)|

[Egquniy: Fauity share capial |+ Otter equaty ~ Non comiralling mterest |

Debit service coverage ratio
(EBIT (Nt finanee charges + Schedvled principal repavments of nomcurrent barrowengs and leace ahligation
feseliding prepaymentsd durimg the peand))

& | T £ i1 2 2499 279
JEBIT . Profic hefare laxes + <8 Exceprianal ifems o+ Net fimance charges] ) 14 ok L

{Net finance charges: Finance costs fexcledig ifercst on currant boerowangs) - faterest income - Dnadend moonne from
current tvestanents - Net goin (Toss) on sabe of curvent imveximenss |

Imterest service coverige ratio
(EBIT Net finaree chargess

Wt

FEBIT - Profit before taxes © (=) Exceptional stems + Net finance chiarg 241 el 13 407 247 fll
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The results have been reviewed by the Audit Committee and were approved by the Board of Directors
in meetings on May 29, 2024.

The Board of Directors of the Company at its meeting held on September 22, 2022, considered and
approved the amalgamation of Tata Steel Long Products Limited (“TSLP"), Tata Metaliks Limited
{“TML"), The Tinplate Company of India Limited (“TCIL"), TRF Limited ("TRF"), The Indian Steel & Wire
Products Limited (“ISWP"), Tata Steel Mining Limited (“TSML") and S&T Mining Company Limited
(“S&T Mining”) into and with the Company by way of separate schemes of amalgamation and had
recommended a share exchange ratio/cash consideration as below:

a) 67 fully paid-up equity shares of ¥1/- each of the Company for every 10 fully paid-up equity shares
of 310/~ 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.

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

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

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

Each of the above scheme was filed at the relevant benches of the Hon'hle National Company Law
Tribunal ('NCLT").

Status of each of these schemes is as below-

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

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

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

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

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

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

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

Accordingly, the Company has accounted for the mergers sanctioned by NCLT, as aforesaid, using the
pooling of interest method retrospectively for all periods presented in the standalone financial results
as prescribed in Ind AS 103 - “Business Combinations”. The previous periods’ figures, where applicable,
in the standalone financial results have been accordingly restated from April 1, 2022.

The figures in the consolidated financial results for the quarter and year ended March 31, 2024, include
the impact of the accounting adjustments in accordance with the applicable Ind AS.

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

Further, TSML and S&T being wholly owned subsidiaries, there was no consideration paid for the
amalgamation of both these subsidiaries into and with the Company. Consequent to the scheme of
amalgamation amongst TSLP and the Company and their respective shareholders becoming effective,
the Board of Directors of the Company on November 22, 2023, allotted 7,58,00,309 equity shares of face
value ¥1/- each of the Company to eligible shareholders of TSLP holding equity shares of face value
10/- each, as on the record date of November 17, 2023, in share exchange ratio of 67:10 as per the
scheme of amalgamation. These shares are listed and traded on BSE Limited and the National Stock
Exchange of India Limited. Consequent to the scheme of amalgamation amongst TCIL and the Company
and their respective shareholders becoming effective, the Board of Directors of the Company on January
21, 2024, allotted 8,64,92,993 equity shares of face value 31/- each of the Company to eligible
shareholders of TCIL holding equity shares of face value ¥10/- each, as on the record date of January 19,
2024, in share exchange ratio of 33:10 as per the scheme of amalgamation. These shares are listed and
traded on BSE Limited and the National Stock Exchange of India Limited. Consequent to the scheme of
amalgamation amongst TML and the Company and their respective shareholders becoming effective,
the Board of Directors of the Company on February 8, 2024, allotted 9,97,01,239 equity shares of face
value X1 /- each of the Company to eligible shareholders of TML holding equity shares of face value 10/-
each, as on the record date of February 6, 2024, in share exchange ratio of 79:10 as per the scheme of
amalgamation. These shares are listed and traded on BSE Limited and the National Stock Exchange of
India Limited.
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The Board of Directors of the Company at its meeting held on February 6, 2023, considered and
approved the amalgamation of Angul Energy Limited (“AEL") into and with the Company by way of a
scheme of amalgamation and had recommended a cash consideration of 1,045 /- for every 1 fully paid-
up equity share of 310/- each held by the shareholders (except the Company) in AEL. Upon the scheme
coming into effect, the entire paid-up share capital of AEL shall stand cancelled in its entirety.

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

As part of the defined regulatory approval process, this scheme has received approval(s) from stock
exchanges and SEBI Thereafter, the scheme has been filed at the relevant benches of the NCLT. The
scheme has been approved by the shareholders of Tata Steel Limited on February 9, 2024. The Scheme
has been approved and sanctioned by the NCLT, Delhi Bench on April 18, 2024. The approval and
sanction of the NCLT, Mumbai Bench is awaited.

During the quarter ended June 30, 2023, the Company entered into a long-term arrangement with a
jointventure to dedicate a class of its downstream assets for production of certain value-added products
to drive synergies at marketplace. Pursuant to this arrangement, “Other income” in the standalone and
consolidated financial results includes a gain of ¥903.40 crore (net of tax $676.03 crore on standalone
basis).

The consolidated net profit considers a gain of ¥338.02 crore (net of tax) on account of the above
transaction based on the Company’s shareholding.

The Company had infused funds in the form of loans to T Steel Holdings Pte. Ltd amounting to US$ 4,115
million. During the quarter ended September 30, 2023, the outstanding amount of such loans was
converted into equity based on the fair value of shares of T Steel Holdings Pte. Ltd. Accordingly, the
carrying value of such loans amounting to ¥34,168.90 crore as on September 29, 2023 was recorded as
investment in equity shares in the Standalone Balance Sheet.

The Board of Directors of the Company at its meeting held on November 1, 2023, considered and
approved the amalgamation of Bhubaneshwar Power Private Limited ('BPPL') into and with the
Company, by way of scheme of amalgamation. As part of the scheme, equity shares and preference
shares, if any, held by the Company in the BPPL shall stand cancelled. No shares of the Company shall
be issued, nor any cash payment shall be made whatsoever by the Company in lieu of cancellation of
shares of BPPL (being wholly owned subsidiary). The scheme has been filed with the Hyderabad bench
of the NCLT and sanction is awaited, filing of the scheme with the Mumbai bench of the NCLT has been
dispensed with. :

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

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

Consequent to the announcement, during the quarter ended September 30, 2023, the Company had
assessed and concluded that it had created a valid expectation to those affected and a constructive
obligation existed. Accordingly, on a prudent basis, the Company had recorded a provision of 32,425
crore towards such restructuring and closure costs (including redundancy and employee termination
costs) and 2,631 crore towards impairment of Heavy End assets which were not expected to be used
for any significant period beyond March 31, 2024, in the consolidated statement of profit and loss.

As per local regulations in the UK, the National Consultation between TSUK and the UK multi trade union
representative body (UK Steel Committee) on the asset closure plan has now been concluded. Under the
proposed re-structuring programme, Port Talbot's two blast furnaces (No.5 and No.4) would get closed
by end of June 2024 and latest by the end of September 2024 respectively. Following the closure of Blast
Furnace No. 4, the remaining heavy end assets would wind down and the Continuous Annealing
Processing Line (CAPL) would close in March 2025, TSUK has also agreed that it would continue to
operate the hot strip mill through the proposed transition period and in future.

Given the risks, challenges and uncertainties associated with the underlying market and business
conditions including higher inflation, higher interest rates and supply chain disruption caused by the
war in Ukraine, the uncommitted nature of available financing options and pending the finalisation of
funding support from the UK Government for the proposed EAF investment, there exists a material
uncertainty surrounding the impact of such adversities on the financial situation of TSUK.

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

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

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

The recoverable value of investments held in T Steel Holdings Pte. Ltd. (TSH), a wholly owned subsidiary
of the Company is dependent on the operational and financial performance of Tata Steel Europe (TSE),
Tata Steel Minerals Canada (TSMC) and net assets of the other underlying businesses.
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The recoverable value of TSE is based on fair value less cost to sell (FVLCTS) for TSUK and TSN, which
inter-alia considers impact of switching the heavy end and other relevant assets to a more “Green Steel”
capex base. The fair value computation uses cash flow forecasts based on most recently financial
budgets, strategic forecasts and future projections taking the analysis out into perpetuity based on a
steady state, sustainable cash flow reflecting average steel industry conditions between successive
peaks and troughs of profitability. Key assumptions for the FVLCTS model relate to expected changes
to selling prices and raw material & conversion costs, EU steel demand, energy costs, exchange rates,
the amount of capital expenditure needed for decarbonisation, changes to EBITDA resulting from
producing and selling steel with low embedded CO2 emissions, levels of government support for
decarbonisation, phasing of decommissioning of legacy assets as well as the commissioning of new low
CO2 production facilities, tariff regimes and discount rates.

If any of the key assumptions change, there is a risk that the headroom in the model would reduce and
that the reduction in the headroom could lead to impairments of carrying amount of investments in TSH.
However, the Company believes that key assumptions represent the most likely impact from
decarbonisation at this point in time. Going forward, the key assumptions would be kept under review
for changes, if any, based on the progress of the discussions with the government and regulators on the
decarbonisation plan.

Based on above, the Company carried out an impairment assessment of its investments and other
financial assets held in TSH, which in turn holds investments in TSE, and recognised an impairment loss
of 12,560 crore during the year in the standalone financial results.

8. Exceptional items 6(c) & 6(e) in the standalone financial results represents provision for impairment
and provision for costs related to surrender of Sukinda Chromite Block. The same is included within
exceptional items 8(d) and 8(f) of the consolidated financial results. Exceptional items 8(d) and 8(f) in
the consolidated financial results also include impairment and reversal of restructuring related
provisions in relation to its European operations.

Exceptional item 8(b) in the consolidated financial results represents profit on disposal of assets earlier
classified as held for sale within the Group's Southeast Asian Operations.

9. The figures of the quarter ended March 31, 2024 are the balancing figures between the audited figures
in respect of the full financial year and published year to date figures upto third quarter of the financial
year.

10. The Board of Directors has recommended a dividend of 3.60 per fully paid-up Ordinary Share of X1/-
each for the financial year 2023-24.

11. The Annual General Meeting of the Company will be held on July 15, 2024 to adopt the accounts for the
financial year 2023-24.

VWW’\;

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

Mumbai: May 29, 2024

—__ TATA STEEL LIMITED

=, Co Wrfern

R et L o T
NI AAC 43,500
- i

Hegiviarad OMoe Bombay Houte 24 Homi Mody Strest Fort Momiba 400 001 India
Tel @) 22 AGHES BE Fax G (o 1

rporate ldentification Number L] OIMH 1 B07PLCD00260 Website tatastesl com

Sl

e [ Charte J Avcountants \'5

. Qv
. S0 T, '{-I:IH- .:J"—'\-/ ™




	BSENSE.pdf (p.1-4)
	Auditors Report.pdf (p.5-15)
	SEBI Release.pdf (p.16-30)

