Price Waterhouse & Co Chartered Accountants LLP

Independent Auditors’ Report

To the Members of Tata Steel Colors Private Limited (formerly known as Tata BlueScope Steel
Private Limited)

Report on the Audit of the Financial Statements
Opinion

1. Wehave audited the accompanying financial statements of Tata Steel Colors Private Limited (formerly known
as Tata BlueScope Steel Private Limited) (“the Company”), which comprise the Balance Sheet as at March 31,
2026, and the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flows for the year then ended, and notes to the financial
statements, including material accounting policy information and other explanatory information.

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (“the Act") in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted in India,
of the state of affairs of the Company as at March 31, 2026 and total comprehensive income (comprising of
profit and other comprehensive income), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)
of the Act. Our responsibilities under those Standards are further described in the “Auditors’ Responsibilities
for the Audit of the Financial Statements” section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion .

Other Information

4. The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Director’s report, but does not include the financial statements and our
auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management and those charged with governance for the financial statements

5. The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect
to the preparation of these financial statements that give a true and fair view of the financial position, financial
performance, changes in equity and cash flows of the Company in accordance with the,;lﬁgj.lo__e_,ting,pggciples
generally accepted in India, including the Indian Accounting Standards specified undex @'E;'Jggrgi_fs;snrgflt'}ﬁ?;ﬂ.\q.

gﬁ}gﬁwdrf*ﬂoadn‘{ema%\_

[SENNG
<

Price Waterhouse & Co Chartered Accountants LLP, 7th Floor, Tower A - Wing 1, Busi
Pune — 411 006
T: +91 (20) 69050558

Registered office and Head office: Plot No. 56 & 57, Block DN, Sector-V, Salt Lake, Kolkata - 700 091 3 O

ressd02ee  £5 A
Price Waterhouse & Co. (a Partnership Firm) converted into Price Waterhouse & Co Chartered Accountants LLP (a Limited kility Partrership itﬁ'htﬁ@n‘rlu
LLPIN AAC-4362) with effect from July 7, 2014. Post its conversion to Price Waterhouse & Co Chartered Accountants ..J_@ ICRY, rsgigtmlicﬁ'_f]_!g

304026E/E300009 (ICAI registration number before conversion was 304026E)

0o
i

oS



Price Waterhouse & Co Chartered Accountants LLP

Independent Auditors’ Report

To the Members of Tata Steel Colors Private Limited (formerly known as Tata BlueScope Steel Private Limited)
Report on Audit of the Financial Statements
Page 2 of 5

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

- In preparing the financial statements, Board of Directors is responsible for assessing the Company’s ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditors’ responsibilities for the audit of the financial statements

8.

Our objectives are to obtain reasonable assurance about whether the financial statements 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 financial statements.

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

e Identify and assess the risks of material misstatement of the financial statements, 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as/a)gemg,:eoneﬂmﬁ;_
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To the Members of Tata Steel Colors Private Limited (formerly known as Tata BlueScope Steel Private Limited)
Report on Audit of the Financial Statements
Page 3 of 5

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

10.We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

11. We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on other legal and regulatory requirements

12.As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure B a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

13.As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books, except for the matters stated in paragraph 13(h)(vi) below
on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended).

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

(d) Inouropinion, the aforesaid financial statements comply with the Indian Accounting Standards specified
under Section 133 of the Act.

(e) On the basis of the written representations received from the directors as on March 31, 2026, taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2026, from being
appointed as a director in terms of Section 164(2) of the Act.

(f) With respect to the maintenance of accounts and other matters connected therewith, reference is made
to our remarks in paragraph 13(b) above and paragraph 13(h)(vi) below.

(g) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure
A"

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our
information and according to the explanations given to us: TR
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i. The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — Refer Note 34 to the financial statements.

ii. The Company was not required to recognise a provision as at March 31, 2026 under the applicable
law or Indian Accounting Standards, as it does not have any material foreseeable losses on long-term
contract. The Company did not have any long term derivative contracts as at March 31,2026.

lii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2026.

iv. (a)

(b)

(c)

The management has represented that, to the best of its knowledge and belief, as disclosed in Note
42 to the financial statements, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in
any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

The management has represented that, to the best of its knowledge and belief, as disclosed in the
Note 42 to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

Based on such audit procedures that we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

The interim dividend declared and paid by the Company during the year is in accordance with
Section 123 of the Act to the extent it applies to declaration and payment of interim dividend until
the date of this report.

Based on our examination, which included test checks, the Company has used an accounting
software for maintaining its books of account, which has a feature of recording audit trail (edit
log) facility and that has operated throughout the year for all relevant transactions recorded in the
software, except that the audit trail is not maintained in case of modification by certain users with
specific access at the application and database level during the year. Further, the audit log of
modification does not contain pre-modified values for database level changes. During the course
of performing our procedures, other than the aforesaid instances of audit trail not maintained
where the question of our commenting does not arise, we did not notice any instance of audit trail
feature being tampered with, or not preserved by the Company as per the statutory requirements
for record retention.
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14. The Company has paid/ provided for managerial remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule V to the Act.

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

Do oD
Jad (O~ ’
R =
Pravin Rajani
Partner

Membership Number: 127460
UDIN: 26127460FWNHWW3400

Place: Pune
Date: April 30, 2026
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Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of sub-section 3 of Section 143 of the Act

1.

We have audited the internal financial controls with reference to financial statements of Tata Steel
Colors Private Limited (formerly known as Tata BlueScope Steel Private Limited) (“the Company”) as
of March 31, 2026 in conjunction with our audit of the financial statements of the Company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

2.

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute of Chartered
Accountants of India (“ICAI”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Act.

Auditors’ Responsibility

3.

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note and the Standards on Auditing specified under Section 143(10) of the Act to the extent applicable
to an audit of internal financial controls, both applicable to an audit of internal financial controls and
both issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to financial statements was established and maintained and
if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system with reference to financial
statements.
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Meaning of Internal Financial Controls with reference to financial statements

6. A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

7. Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to financial statements to future periods are subject to
the risk that the internal financial controls with reference to financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, adequate internal financial controls system
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by ICAI.

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

Pravin Rajani

Partner

Membership Number: 127460
UDIN: 26127460FWNHWW3400

Place: Pune
Date: April 30, 2026
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In terms of the information and explanations sought by us and furnished by the Company, and the books
of account and records examined by us during the course of our audit, and to the best of our knowledge and
belief, we report that:

1. (a) (A) The Company is maintaining proper records showing full particulars, including quantitative

(b)

(c)

(d)

(e)

il. (a)

(b)

iii. (a)

details and situation, of Property, Plant and Equipment.

(B) The Company is maintaining proper records showing full particulars of Intangible Assets.

The Property, Plant and Equipment of the Company are physically verified by the Management
according to a phased programme designed to cover all the items over a period of three years
which, in our opinion, is reasonable having regard to the size of the Company and the nature of its
assets. Pursuant to the programme, a portion of the Property, Plant and Equipment has been
physically verified by the Management during the year and no material discrepancies have been
noticed on such verification.

The title deeds of all the immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee), as disclosed in Note 3
to the financial statements, are held in the name or erstwhile name of the Company.

The Company has not revalued its Property, Plant and Equipment (including Right of Use assets)
or Intangible Assets or both during the year. Consequently, the question of our commenting on
whether the revaluation is based on the valuation by a Registered Valuer, or specifying the amount
of change, if the change is 10% or more in the aggregate of the net carrying value of each class of
Property, Plant and Equipment (including Right of Use assets) or Intangible Assets does not arise.

No proceedings have been initiated on or are pending against the Company for holding benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016)
[formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)] and Rules made
thereunder, and therefore the question of our commenting on whether the Company has
appropriately disclosed the details in the financial statements, does not arise.

The physical verification of inventory has been conducted at reasonable intervals by the
Management during the year and, in our opinion, the coverage and procedure of such verification
by Management is appropriate. The discrepancies noticed on physical verification of inventory as
compared to book records were not 10% or more in aggregate for each class of inventory.

During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate from banks and financial institutions on the basis of security of current assets
and, accordingly, the question of our commenting on whether the quarterly returns or statements
are in agreement with the unaudited books of account of the Company does not arise.

The Company has made investments in 22 mutual fund schemes during the year and has granted
unsecured loans to its employees. The aggregate amount during the year, and balance outstanding
at the balance sheet date with respect to such loans to its employees are as per the table given
below. The Company has not granted any secured loans or not provided any advances in the nature
of loans secured or unsecured, or stood guarantee, or provided security to any other companies or
firms or other parties during the year. Further, the Company did not have any subsidiary, joint

venture and associate during the year.
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Loans (Amount Rs.
in Crores)
Aggregate amount granted/ provided during the year to employees 0.61
Balance outstanding as at balance sheet date in respect of the above cases 0.51

(b)
(©
(@
(e)
®

v.

V.

Vi.

vii. (a)
b)

(Also, refer Note 13(b) to the financial statements)

In respect of the aforesaid loans, the terms and conditions under which such loans were granted
are not prejudicial to the Company’s interest.

In respect of the aforesaid loans, the schedule of repayment of principal has been stipulated and
employees are repaying the principal amounts as stipulated, and the Company has not charged
any interest on loans to employees as per the Company’s policy.

In respect of the loans, there is no amount which is overdue for more than ninety days.

There were no loans which have fallen due during the year and were renewed/extended. Further,
no fresh loans were granted to same parties to settle the existing overdue loans.

There were no loans which were granted during the year, including to promoters/ related parties
that were repayable on demand or without specifying any terms or period of repayment.

The Company has not granted any loans or made any investments or provided any guarantees or
security to the parties covered under Sections 185 and 186. Therefore, the reporting under clause
3(iv) of the Order are not applicable to the Company.

The Company has not accepted any deposits or amounts which are deemed to be deposits referred
in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under. Accordingly, the
reporting under clause 3(v) of the Order is not applicable to the Company.

Pursuant to the rules made by the Central Government of India, the Company is required to
maintain cost records as specified under Section 148(1) of the Act in respect of its certain products.
We have broadly reviewed the books of account maintained by the Company pursuant to the said
requirement, and are of the opinion that, prima facie, the prescribed accounts and records have
been made and maintained. We have not, however, made a detailed examination of the records
with a view to determine whether they are accurate or complete.

In our opinion, the Company is regular in depositing the undisputed statutory dues, including
goods and services tax, provident fund, employees’ state insurance, income tax, sales tax, service
tax, duty of customs, duty of excise, value added tax, cess , and other statutory dues, as applicable,
with the appropriate authorities.

The particulars of statutory dues referred to in sub-clause (a) as at March 31, 2026 which have not
been deposited on account of a dispute, are as follows:
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(Rs In Crores)
Name of Nature | Gross Paid Net Period to Forum where the
the statute | of Amount | Under | Amount | which the dispute is pending
dues Protest amount relates
The Customs | Custom | 0.32 0.16 0.16 Financial Year CESTAT - Mumbai
Act, 1962 Duty 2007-08
Goods and GST 0.21 0.01 0.20 Financial Year GSTAT
Service Tax 2018-19
Act 2017
25.82 - 25.82 Financial Year Joint Commissioner
2018-19 to 2022-
23
2.00 0.11 1.89 Financial Year Commissioner
2017-18 and Appeals
2023-24
The Central | Excise 4.13 0.31 3.82 Financial Year CESTAT - Kolkata
Excise Act, Duty 2013-14 & 2015~
1944 16
0.04 - 0.04 Financial Year CESTAT - Delhi
2015-16 & 2017-
18
0.01 - 0.01 Financial Year Assistant
2010-11 & 2016~ Commissioner
17
0.10 - 0.10 Financial Year Commissioner -
2008-09, 2009- | Appeals
10 & 2017-18
The VAT 0.21 - 0.21 Financial Years Commissioner -
Jharkhand 2007-08, 2008- | Appeals
VAT Act, 09, 2010-11,
2005 2015-16 & 2017-
18
0.04 - 0.04 Financial Years Joint commissioner
2013-14, 2016-17
& 2017-18
Tamil Nadu | VAT 0.06 0.06 - Financial Year Assistant
VAT Act, 2012-13 Commissioner
2006
The VAT 44.44 1.40 43.04 Financial Year Commissioner -
Maharashtra 2007-08, 2008- | Appeals
Value Added 09, 2009-10,
Tax Act, 2010-11, 2011- 12,
2002 2012-13 and
2013- 14 _‘__
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Income Tax | Income | 3.23 E 3.23 Financial Year Commissioner -
| Act 1961 Tax 2023-24 Appeals

viii.

ix. (a)

(b)

(c)

(d

(e)

x. (a)

(b)

xi. (a)

(b)

(c)

There are no transactions previously unrecorded in the books of account that have been
surrendered or disclosed as income during the year in the tax assessments under the Income-tax
Act, 1961.

The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender during the year.

On the basis of our audit procedures, we report that the Company has not been declared Wilful
Defaulter by any bank or financial institution or government or any government authority.

The Company has not obtained any term loans. Accordingly, reporting under clause 3(ix)(c) of the
Order is not applicable to the Company.

According to the information and explanations given to us, and the procedures performed by us,
and on an overall examination of the financial statements of the Company, we report that no funds
raised on short-term basis have been utilised for long-term purposes by the Company.

According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies
during the year. Accordingly, reporting under clause 3(ix)(e) and clause 3(ix)(f) of the Order is not
applicable to the Company.

The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of the
Order is not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares or fully or
partially or optionally convertible debentures during the year. Accordingly, the reporting under
clause 3(x)(b) of the Order is not applicable to the Company.

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, we have neither come across
any instance of material fraud by the Company or on the Company, noticed or reported during the
year, nor have we been informed of any such case by the Management.

During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, a report under Section 143(12)
of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 was not required to be filed by us, as statutory auditors, with the Central Government.
Accordingly, the reporting under clause 3(xi)(b) of the Order is not applicable to the Company.

During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, the Company has received
whistle-blower complaints during the year, which have been considered by us for any bearing on
our audit and reporting under this clause. As explained by the management, there was a certain
complaint in respect of which investigation is ongoing as on the date of our report and our
consideration of the complaints having any bearing on our audit is based on the information
furnished to us by the management.
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Price Waterhouse & Co Chartered Accountants LLP

Annexure B to Independent Auditors’ Report

Referred to in paragraph 12 of the Independent Auditors’ Report of even date to the members of Tata Steel Colors
Private Limited on the financial statements for the year ended March 31,2026
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xii.

xiii.

xiv.

(a)

(b)

xvi. (a)

XVil.

(b)

(©

(d)

Xviil.

Xix,

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the provisions
of Sections 177 and 188 of the Act. The details of related party transactions have been disclosed in
the financial statements as required under Indian Accounting Standard 24 “Related Party
Disclosures” specified under Section 133 of the Act.

In our opinion, the Company has an internal audit system commensurate with the size and nature
of its business.

The reports of the Internal Auditor for the period under audit have been considered by us.

In our opinion, the Company has not entered into any non-cash transactions with its directors or
persons connected with the director(s). Accordingly, the reporting on compliance with the
provisions of Section 192 of the Act under clause 3(xv) of the Order is not applicable to the
Company.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the
Company.

The Company has not conducted non-banking financial housing finance activities during the year.
Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company.

The Company is not a Core Investment Company as defined in the regulations made by the Reserve
Bank of India. Accordingly, the additional reporting under clause 3(xvi)(c) of the Order is not
applicable to the Company.

In our opinion, the Group as defined in the Reserve Bank of India (Core Investment Companies)
Directions, 2025 has 6 CICs as part of the Group.

The Company has not incurred any cash losses in the financial year or in the immediately preceding
financial year.

There has been no resignation of the statutory auditors during the year and, accordingly, the
reporting under clause 3(xviii) of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe
that any material uncertainty exists as on the date of the audit report that the Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within
a period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date will get discharged by
the Company as and when they fall due.
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Annexure B to Independent Auditors’ Report

Referred to in paragraph 12 of the Independent Auditors’ Report of even date to the members of Tata Steel Colors
Private Limited on the financial statements for the year ended March 31,2026
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XX. As at balance sheet date, the Company does not have any amount remaining unspent under Section
135(5) of the Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable.

XXi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone
Financial Statements. Accordingly, no comment in respect of the said clause has been included in
this report.

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

\\<_

Pravin Rajani

Partner

Membership Number: 127460
UDIN: 26127460FWNHWW3400

Place: Pune
Date: April 30, 2026
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)

Balance Sheet as at 31st March 2026
(All amounts in Rs. crores, unless otherwise stated)

= As at As at
) il 31st March 2026 31st March 2025
ASSETS
(1) |Non-current assets
{(a) Property, plant and equipment 3 56578 592 34
(b) Capital work-in-progress 3 (i) 230 076
{c) Other intangible assels 4 1459 749
(d) Intangible assets under development 4 (i) 111 465
(e) Right of use assets 3 67118 71839
() Financial assets
(i} Other financial assets 6 205 206
(g) Olher non-current assets 7 2994 3225
(h) Income tax assets (net) B (i) 240 -
Total non-current assets 1,289.35 1,357.94
(2) |Current assets
(a) Inventories 9 437 74 414 99
(b) Financial assets
(i) Investments 5] 219.32 19507
(i) Trade receivables 10 32953 443 80
(i) Cash and cash equivalents 11 (@) 5922 7278
(iv) Bank balances other than (i) above 11 (b) 8501 13000
{v) Other financial assets 12 043 1.389
{c) Other current assets 13 15.61 3557
(d) Assets classified as held for sale 13 (i) 2223 2223
Total current assets 1,148.09 1,315.83
Total Assets 2,438.44 2,673.77
EQUITY AND LIABILITIES
(1) JEquity
(a) Equity share capital 14 866.00 866.00
(b) Other equity 14 (i) 150.10 362.10
Total equity 1,016.10 1,228.10
Liabilities
(2) |Non-current liabilities
(a) Financial liabilities
{i) Lease liabililies 31 693 39 74106
(b) Provisions 15 940 14.39
(c) Deferred tax liabilities (net) 8 25.45 3174
Total non-current liabilities 728.24 787.19
(3) |Current liabilities
{(a) Financial Liabililies
(i) Lease liabilities 31 53.08 4571
(i) Trade payables - Total outstanding dues of: 16
- Micro enterprises and small enterprises 2070 1702
- Other than micro enterprises and small enterprises 473 97 462 42
(iliy Other financia! iiabilities 17 3265 4111
(¢} Provisions 19 48 50 4378
(d) Current Tax Liabilities (net) 8 (i) - 272
(e) Other current liabilities 18 6520 4572
Total current liabilities 694.10 658.48
Total Liabilities 2,438.44 2,673.77
Summary of material accounting palicies and olher accounting policies 2

The above Balance Sheet should be read in conjunction with the accompanying notes.

In terms of our report of even date
For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration No.: 304026E/E-300009
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Pravin Rajani

Partner
{Membership No.: 127460)

Place: Pune
Date: 30th April 2026

For and on behalf of the Board of Directors
For Tata Steel Colors Private Limited
(Formerly Known as Tata BlueScope Steel Private Limited)
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Managing Director
(DIN: 11204876)
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Anand Chand

Chief Financial Officer
(FCA: 056983)

Place: Pune

Date: 30th April 2026

énww g
Samita Shah

Chairperson and Director
(DIN: 02350176)
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Smita Vaibhav Pingale
Company Secretary
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Statement of Profit and Loss for the year ended 31st March 2026
(All amounts in Rs, crores, unless otherwise stated)

- For the year ended For the year ended
P
ardculaes flots, no, 31st March 2026 31st March 2025
{l) JRewvenue from operations 20 4,679.59 4,234.23
(Il) |Otherincome 21 20.35 34.64
(11} JTotal income 4,699.94 4,268.87
(IV) JEXPENSES
(a) Cosl of materials consumed 22 2,078.76 1,873.71
(b) Purchases of stock-in-trade 1,773.00 1,581.87
(c}) Changes in inventories of finished goods, Work-in-progress and Stock-In Trade 23 3.74 18.63
(d) Employee benefits expense 24 123.25 122.35
(e) Finance cosls 25 67.34 69.42
(f) Deprecialion and amortisation expense 26 106.27 103.93
(g) Other expenses 27 422.25 413.81
Total expenses 4,574.61 4,183.72
{V) [Profit before exceptional items and tax (ill - IV) 125.33 85.15
(VI) |Exceptional items 15 6.48 -
(VII) |Profit before tax (V - V1) 118.85 85.15
{VHil) Jincome Tax expense 8 (i)
(a) Current tax 41,00 50.38
(b) Deferred tax (7.37) (27.40)
Total Tax expense 33.63 22.98
(I1X) |Profit for the year (VII-VIII) 85.22 62.17
(X) |Other comprehensive income
Items that will not be reclassified to profit or loss:
(a) Remeasurements of post employment benefit obligations 3.85 (2.54)
(b) Tax relating lo above item (1.07) 0.64
Other comprehensive income for the year, net of tax 2.78 (1.80)
(XI) |Total comprehensive income for the year (IX+X) 88.00 60.27
(Xil) |Earnings per equity share: 36
Basic and diluted earnings per share in Rs. [Face value Rs. 10 each] 0.98 072
Summary of malerial accounting policies and other accaunling policies 2
The above Statement of Profit & Loss should be read in conjunction with the accompanying notes.
In terms of our report of even date For and on behalf of the Board of Directors
For Price Waterhouse & Co Chartered Accountants LLP For Tata Steel Colors Private Limited
Firm Registration No.: 304026 E/E-300009 (Formerly Known as Tata BlueScope Steel Private Limited)
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Statement of Changes in Equity for the year ended 31st March 2026

(All amounts in Rs, crores, unless otherwise stated)

{a) Equity share capital Note no. No. of shares Amount

As at 1st April 2024 86,60,00,000 866.00

Changes in equity share capital 14 =

As at 31st March 2025 86,60,00,000 866.00

Changes in equity share capital 14 -

As at 31st March 2026 86,60,00,000 866.00
l(b) Other equity Note no. Retained Eamings

Balance as at 1st April 2024 501.83

Profit for the year 62.17

Other comprehensive income for the year - Remeasurement of post employment benefit (1.90)

obligation

Total comprehensive income for the year 60.27

Transaction with owners in their capacity as owners:

Dividend paid (Refer Note 28) (200.00)

Balance as at 31st March 2025 14 (i) 362.10

Profit for the year 85.22

Other comprehensive income for the year - Remeasurement of post employment benefit 278

obligation

Total comprehensive income for the year 88.00

Transaction with owners in their capacity as owners:

Dividend paid (Refer Note 28) (300.00)
|Balance as at 31st March 2026 14 (i) 150.10

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes

In terms of our report of even date
For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration No.: 304026E/E-300009

Pravin Rajani
Partner
(Membership No.: 127460)

Place: Pune
Date: 30th April 2026

For and on behalf of the Board of Directors
For Tata Steel Colors Private Limited
(Formerly Known as Tata BlueScope Steel Private Limited)
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Praveen Venugopalan Thampi

Managing Director
(DIN: 11204876)

\a

Fé
Anand Chand
Chief Financial Officer
(FCA: 056983)
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Date: 30th April 2026
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Samita Shah

Chairperson and Director

(DIN: 02350176)

Smita Vaibhav Pingale
Company Secretary
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)

Statement of Cash Flows for the year ended 31st March 2026
(All amounts in Rs. crores, unless otherwise stated)

q For the year ended For the year ended
Particulars 31st March 2026 31st March 2028
A. Cash flow from operating activilies
Profil before taxes 118.85 8515
Adustments for
Depreciation and amonisation expanses 106.27 103.93
Finance costs 67.34 69.42
Liabdities no longer required written back (net) (0.15) -
Provision for bad and doublful debts (wnitten back) 212 -
{Gain) / oss on sale and discard of property, plant and equipment (0.17) 0.08
Inlerest income on bank deposits and others (6.43) (15.23)
Net gain arising on sale of current investmenis and financial assets designated at FVTPL (7.98) (13.18)
Net unrealised exchange (gain) / loss 1.89 053
162.89 145 52
Op g profit before in operating ass21s and liabllites 28174 23067
(Increase) | Decrease in inventories (22.75) 7343
(Increase) / Decrease in trade receivables 111.50 (31.28)
(Increase) ( Decraase in other financial assets 0.01 {068)
(Increase) f Decraase in othar current assels 19.97 (10 66)
(Increase) f Decrease in other non-currant assels 094 (348)
Increase / (Decrease) in trade payables 1583 333
Increase / (Decrease) in ather current liabilities 19.46 025
Increase / (Decreasa) i other current financial iabiliies (11.02) 3.43
Increase f (Decrease) in provisions 358 3.51
137.62 3784
Cash generated from operations 419.36 268 51
Nel income lax (paid) / refunds (46.12) (3461)
Net cash flow from | (used in) operating activities (A) 373.24 233.90
|B. Cash flow from / (used in) investing activities
Payments for property, plant & equipment, other intangible assets and capital work-in-progress (27.93) (21 58)
Proceeds on sala of property, plant & equipment 102 -
Proceeds on sale of current investments 49473 56468
Payments to acquire current investments (510.97) (543.86)
Interest received on bank deposils and olhers 7.39 14.10
It 1t in Term depos: (420.00) (310.00)
Redemption in Term deposits 485.00 332.00
29.24 35.34
Net cash flow from / (used In) investing activities (8) 29.24 35.34
C. Cash flow from / (used in) financing activities
Proceeds from non-current borowings 220.00 -
Repayment of current borrowings (220,00) -
Payment against lease liability (49.09) (23.30)
Dividends paid 1o Company's shareholders (300.00) (200 00)
Payment of interest on lease liability {66 .87) (69 42)
{415.96) (292 72)
Net cash flow from / (used In) financing activities (C) (415.96)] [292.72)|
Net increase / (decrease) In cash and cash equivalents (A+8+C) (13.48) (23.48)
Cash and cash equivalents at the beginning of the period 7278 96.28
Effec! of exchange rale changes on the balance of cash and cash equivalants held in forelgn cumency (0.08) (0.02)
Cash and cash equivalents at the end of the period 59.22 72,78
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Statement of Cash Flows for the year ended 31st March 2026

(All amounts in Rs. crores, unless otherwise stated)

For the year ended For the year ended
Particulars 31st March 2026 31st March 2026
Cash and cash equivalents at the end of the penod compnses of:
(a) Cash on hand 0.02 0.02
(b) Balances with banks
- in Current accounts 2907 6515
- in EEFC accounts 513 760
(c) Deposits with maturity of less than three months 2500 0.01
59.22 72.78
Non-cash financing and investing activities
802 580

Acquisition of right-of-use assets

Notes:

(i) The above Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in the Ind AS 7 on Statement of Cash Flows

(ii) Cash flow from operating activities includes Rs. 3 50 crores (31st March, 2025: Rs. 5 44 crores) being cash outflow towards Corporate Social Responsibilily
(iii) Figures in bracket represent outflow of cash and cash equivalents

The above Statement of Cash Flows should be read in conjunction with the accompanying notes

In terms of our report of even date For and on behalf of the Board of Directors
For Price Waterhouse & Co Chartered Accountants LLP For Tata Steel Colors Private Limited
Firm Registration No.: 304026 E/E-300009 (Formerly Known as Tata BlueScope Steel Private Limited)
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Chief Financial Officer Company Secretary
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026

1. CORPORATE INFORMATION

Tata Steel Colors Private Limited (formerly known as Tala BiueScope Steel Private Limited) (‘the Company') was incorporated on 9 February, 2005 as
a 50:50 joint venture between Tata Steel Limited, India and BlueScope Steel Asia Holdings Pty Ltd, Australia, a wholly owned subsidiary of BlueScope
Steel Limited, Australia. This joint venture agreement came into effect from 30 May 2006 Effective 1 January, 2021, Tata Steel Limited, India has
transferred the shares of the Company to its wholly owned subsidiary Tata Steel Downstream Products Limited. Tata Steel Limited completed the
acquisition of 43,29,90,000 equity shares of 10 each in Tata BlueScope Steel Private Limited (TBSPL) from BlueScope Steel Asia Holdings Pty Ltd
Further refer Note no. 14

The Company's registered office is in Pune in the State of Maharashtra and has plants in Jamshedpur, Chennai, Bhiwadi, Adityapur (Jamshedpur) and
Khed City (Pune)

2(i). MATERIAL ACCOUNTING POLICIES

A. Statement of compliance:

The financial statements have been prepared in accordance with Indian Accounting Standards (referred to as ‘Ind AS') prescribed under section 133
of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015, and other relevant provisions of the Act and Rules
thereunder

8. Basis for the preparation and presentation:
The financial statements have been prepared on a historical cost basis, except for the following:

(i) certain financial assets and liabilities and contingent consideration is measured at fair value
(ii) assets held for sale measured at the lower of their carrying amount or fair value less cost to sell
(iif) defined benefit plans plan assets measured at fair value

New and amended standards adopted :

The Ministry of Corporate Affairs vide notification dated 7 May 2025 and 13 August 2025 notified the Companies (Indian Accounting Standards)
Amendment Rules, 2025 and Comparnies (Indian Accounting Standards) Second Amendment Rules, 2025, respectively, which amended certain
accounting standards (see below), and are effective for annual reporting periods beginning on or after 1 April 2025:

(a) Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants — Amendments to Ind AS 1

As a result of the adoption of the amendments to Ind AS 1, the Company changed its accounting policy for the classification of borrowings:
"Borrowings are classified as current liabilities unless, at the end of the reporting period, the Company has a right to defer settlement of the liability for
at least 12 months after the reporting period

Covenants that the Company is required to comply with, on or before the end of the reporting period, are considered in classifying loan arrangements
with covenants as current or non-current. Covenants that the Company is required to comply with after the reporting period do not affect the
classification.”

This new policy did not resutt in a change in the classification of Company's borrowings as the Company doesnt have the closing balances. The
Company did not make retrospective adjustments as a result of adopting the amendments lo Ind AS 1

b) Supplier Finance Arrangements — Amendments to Ind AS 7 and Ind AS 107

As aresult of the adoption of the amendments to Ind AS 7 and Ind AS 107, the Company has not provided any disclosures for liabilities under supplier
finance arrangements as the Company doesnt have any Supplier Finance Arrangements

(¢} International Tax Reform — Pillar Two Model Rules — Amendments to Ind AS 12

Company is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has not yet been enacted in any of the jurisdictions in
which the Company operates

(d) Lack of Exchangeability — Amendments to Ind AS 21

The amended Ind AS 21 have added requirements to help entities to determine whether a currency is exchangeable into another currency, and the
spot exchange rate to use where it is not, These amendments did not have any material impact on the amounts recognised in prior periods and are
not expected to significantly affect the current or future periods

New and amended standards issued but not effective:

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants — Amendments to ind AS 1 - This amendment also
includes specific provisions that will take effect for reporting periods beginning on or after 1 April 2026, as outlined below.

Under the existing Ind AS 1, where there is a breach of a material provision of a long-term loan arrangement on or before the end of the reporting
period with the effect that the liability becomes payable on demand on the reporting date, lhe entity does not classify the liability as current, if the
lender agreed, after the reporting period and before the approvai of the financial statements for issue, not to demand payment as a consequence of
the breach

However, the amended requirements stipulate that entities will no longer be permitted to consider lender waivers that are granted after the reporting
date but before the financial statements are approved for the purpose of classification of loans This amendment is required to be applied
retrospectively in accordance with Ind AS 8

Company does not expect this amendment to have an impact on its operations or financial statements




Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026

C. Use of judgments and estimates:

The preparation of financial statements requires the use of accounling estimates which, by definition, will likely differ from the actual results
Management also needs to exercise judgement in applying the Company’s accounting policies

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which are more likely to be
materially adjusted due to final outcomes deviating from estimates and assumptions made. Detailed information aboul each of these estimates and
judgements is included in relevant notes together with information aboul the basis of calculation for each affected line item in the financial statements

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the
estimate is revised and future periods are affected

Key sources of estimation of uncertainty at the date of financial statements, which may cause a material adjustment to the carrying amounts of assets
and liabilities within the next financial year are useful lives of property, plant and equipment, intangible assets, determination of lease, provision for
employee benefits and provisions and contingent liabilities

Usefu lives of proparty_plant & equipment and Intangible assets (PPE&IA)

The useful lives of PPE&IA are reviewed at the end of each reporting period. This reassessment may result in change in depreciation / amortisation
expense in the future periods
The policy for the deprecialion / amortization has been explained under Note 2(i)(F)

Determination of lease

As explained in the note 31, the Company has entered inlo long term supply arrangement with Tata Steel Limited (TSL), for supply of metal coated
and color coated flat steel products. The Company has determined that the contract contains the lease based on the conditions of idenlified assets,
obtaining substantially all economic benefits and right to direct how and for what purpose the asset is used. The management has applied the following
critical eslimales and significant judgements for accounting of above agreement: -

- ldentificalion of lease and non-lease component

- Eslimated conversion costs for the purpose of separating the non-lease portion for the margins on the supplies. The conversion costs has been
estimated using the current costs as of the date of the contract and the expected inflalion

- Estimated sustenance capital

- Incremental borrowing rale used to discount the lease rental

- Determination of lease term based on the useful life of the assets

- Presentation of Manufacturing Costs as Costs of materials consumed

Provision for employes benefits

Estimates used in actuarial valuation of employee benefits obligations are reviewed at the end of each reporting period
The Palicy for the same has been explained under Note 15

Provisions and contingant liabilities

Provisions are reviewed at each Balance Sheet date and adjusted to reflect the current best estimate. Contingent liabilities are not recognised in lhe
financial statements. A contingent asset is neither recognised nor disclosed in the financial statements.
The policy for lhe same has been explained under Note 2(i)(K)

D. Operating cycle:

All assets and liabilities have been classified as current and non- current as per the Company's normal operating cycle and olher criteria set out in the
Schedule lil (Division 1) to the Companies Act, 2013, Based on the nature of products / aclivities of the Company and the normal time between
acquisition of assets and their realization in cash or cash equivalents, lhe Company has determined its operating cycle as 12 months for the purpose
of classification of its assets and liabilities as current and non-current




Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026

E. Revenue recognition:
Revenue is recognised on the following basis:

Sale of goods
Sales are recognised when control of the products has been transferred to the customer and there are no urfulfilled obligations thal could affecl the

customer's acceptance of the products

Revenue from sales is recognised based on the price specified in the contract, net of the volume discounts and returns, if any. Revenue also excludes
taxes collected from the customers (goods and services tax}

A receivable is recognised when lhe goods are delivered as this is the point in time that the consideration is unconditional because only
the passage of time is required before the payment is due The Company's obligation to repair or replace the faulty products under the warranty terms
is recognised as a Provision, Refer note 20

Sale of services
Revenue from providing services is recognised in the accounting period in which the services are rendered For fixed price contracts, revenue is
recognised based on the actual service provided till the end of the reporting period as a proportion of the total services to be provided

Some contracts include multiple deliverables such as sale of lhe products and related installation services and are accounted for as a separate
performance obligations. The transaction price is allocated to each performance obligation based on the standalone selling prices If contracts include
the installation of products, revenue for the producls are recognised as stated above (Refer Sale of goods)

Estimates of revenue, costs or extent of progress toward completion are revised if circumstances change. Any change in estimated revenue or costs
are reflected in statement of profit or loss in the period in which circumstances that give rise to the revision become known to Management

In case of fixed price contracts, the customer pays the fixed amount based on a payment schedule, If the services rendered by the Company exceed
the payment, a contract asset is recognised. If the payments exceed the services rendered, a contract liability is recognised

F. Depreciation and amortisation:

PPE&IA (net of residual value of 5% of original cost except for Software and Vehicles) are depreciated on straight line basis over their estimated
useful lives determined to be in tune with those envisaged in Schedule Il of the Companies Act, 2013 except in case of Freehold Building in which case
the useful life is determined based on a technical evaluation by a Chartered Engineer. However, assets valued up to 5,000 are fully depreciated in
the year of acquisition. The useful life as adopted by the Company are as under:

Particulars Estimated Useful life [In Years] |Particulars Estimated Useful life [In Years]
Faclory building 30 Office equipment 5

Office bulding 61 Fumiture & Fixtures 10

Plant and machinery 751025 Vehicles B

Tools and dies 5 Saft 5

Computers - and user equipment o4 Technical know how 5

Computers - sarvers and networks 6

Freehold Land and properties under construction are not depreciated. Leasehold improvement is amortized over Lhe balance period of he lease.
Depreciation / amortisation on PPE&IA acquired and sold during the year is provided on pro-rata basis with reference to the date of addilion or sale

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of any changes in
estimate accounted for on a prospective basis

G. Impairment of assets:

At each Balance Sheet date, the Company reviews the carrying amounts of its PPE&IA and ROU to determine whether there is any indication that
those assets suffered an impairment loss If any such indication exists, the recoverable amount of the asset is estimated in order to determine the
extent of impairment loss. Recoverable amotint is the higher of an asset's fair value less costs of disposal and value in use. In assessing value in use,
the eslimated future cash flows expected from the continuing use of the asset and from its disposal are discounted to their present value using a pre-
tax discount rate that reflects the currenl market assessments of time value of money and the risks specific to the asset Reversal of impaimment loss
is recognised as income in the Statement of Profit and Loss as and when they anse

H. Inventories:

Finished products, Work in progress, Raw material & components, Stores and spare parts are carried at lower of cost and nel realizable value, Stock-
in-transit are carried at cost. Necessary provision is made and charged to Statement of Profit & Loss in case of identified slow moving and obsolete
items

Cost of inventories are ascertained on the ‘weighted average basis'. Work in progress and finished and semi-finished products are valued on full
absorption cost basis

I. Trade receivable:
Trade receivables are amounls due from customers for goods sold or services performed in the ordinary course of business and reflect lhe
Company's unconditional right to consideration (thal is, payment is due only on lhe passage of lime)

Trade receivables are recognised initially at the transaction price as they do not contain significant financing componenls The Company holds the
trade receivables with the objective of collecling the contractual cash flows and therefore measures them subsequently at amortised cost using the
effective interest method, less loss allowance.

For Loss Allowance on Trade receivables, the Company applies the simplified approach required by Ind AS 108, which requires expected lifetime
losses to be recognised from initial recognition of the receivables

—
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026

J. Non-current assets {(or disposal groups) held for sale:
Non-current assets (or disposal groups) are classified as held for sale if their carrying value is expected to be recovered principally through a sale
transaclion rather than through conlinuing use and sale is highly probable

K. Provisions, contingent liabilities and contingent assets:

As per Ind AS 37, 'Provisions, Contingent Liabilities and Contingent Assets’, the Company recognizes provisions only when it has a present obligation
as a result of a past event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and when a
reliable estimate of the amount of the obligation can be made

No Provision is recognised for;

i) Any possible obligation that arises from past events and the existence of which will be confirmed only by the occurrence or non-occurrence of one or
more uncertain future events not wholly within the control of the Company; or

ii) Any present obligation that arises from past events but is not recognised because-

a) It is not probable that an outflow of resources embedying economic benefits will be required to settle the obligation; or

b) A reliable estimate of the amount of obligation cannot be made

Such obligations are recorded as Contingent Liabilities. These are assessed periodically and only that part of the obligation for which an outilow of
resources embodying economic benefils is probable but unlikely, is disclosed, except in the extremely rare circumstances where no reliable estimate
can be made

Contingent Assets are not recognised in the financial statements since this may result in the recognition of income that may never be realized

L. Leases:

As lessee

To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether:
(i) it involves the use of an identified asset

(i) gets all the economic benefits from use of the asset through the period of the lease and

(iii) has the authority to direct the use of the asset.

At inception or reassessment of a contract that contains a lease and non-lease components, the consideration in the contract to each lease and non-
lease components is allocated on the basis of their relative stand-alone prices. The relative stand-alone price is not readily available, the Company has
estimated the stand-alone price, maximising the use of observable information. A right-of-use asset ("ROU") and a corresponding lease liability is
recagnized for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low value
leases. For these short-term and low value leases, the lease payments are recognized as operating expense on a straight-line basis over the term of
the lease

Certain arrangements have options to extend or terminale the tease before the end of the term. ROU and lease liabilities include these options when it
is reasonably certain that they will be exercised

The ROU is initially recognized at cost, which comprises of the initial amount of the lease liability adjusted for any lease payments made at or prior to
the commencement date of Lhe lease plus any initial direct costs less any lease incentives. It is subsequently measured at cost less accumulated
depreciation and impairment losses. ROU is depreciated from the commencement date on a straight-line basis over the shorter of the lease term and
useful life of the underlying asset. ROU is evaluated for recoverability whenever events or changes in circumstances indicate that the carrying
amounts may not be recoverable

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The payments are discounted using the
interest rale implicit in the lease or, if not readily determinable, using the incremental borrowing rate. The Company uses the recent third party
financing rates available for the Company which is calculated by the third party based on the credit ratings of the Company. Lease liabilities are re-
measured with a corresponding adjustment lo the related ROU if the Company changes its assessment if whelher it will exercise an extension or a
termination option

M. Financial assets:
lassification of financial assels al amort: i)
The Company classifies its financial assets at amortised cost only if both of the following criteria are met:

a) the asset is held within a business model whose objective is to collect the contractual cash flows, and
b) the contractual terms give rise to cash flows that are solely payments of principal and interest

Financial assets classified at amortised cost comprise trade receivables, investments, cash and cash equivalents, bank balances other than cash and
cash equivalents and other financial assets

Classification of financial assets al at fair value through profit or loss

Investment in equity instruments of subsidiary are measured at cost
A financial assets (Mutual funds) shall be measured at fair value through profit or loss

Other income
Interest income from financial assets at FVPL is disclosed as interest income within other income  Interest income on financial assets at amortised
cost and financial assets at FVOCI is recognised in Statement of Profit or Loss as part of other income

Interest income is calculated by applying the effective interest rate to the gross carrying amount of a financial asset except for financial assets that
subsequently become credit-impaired. For credit-impaired financial assets the effective interest rate is applied to the net carrying amount of the
financial asset (after deduction of the loss allowance)

N. Segment reporting:
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker

0. Rounding off amounts:
All amounts disclosed in the financial statements and notes have been rounded off to the nearest Rs. crores as per the requirement of Schedule 111,
unless otherwise stated. The amount 0.00 represent amount below rounding off norm adopted by the Company




Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026

2(ii). OTHER ACCOUNTING POLICIES

A. Property, plant and equipment and intangible assets (PPE&IA):

An item of PPE&IA is recognised as an asset if it is probable that future economic benefits associated with the item will flow to the Company and its
cost can be measured reliably. This recognition principle is applied to the costs incurred initially to acquire an item of property, plant and equipment
and also to costs incurred subsequently to add to, replace part of, or service it. All other repair and maintenance costs, including regular servicing,
are recognised in the statement of profit and loss as incurred. When a replacement occurs, the carrying value of the replaced part is de-recognised
Where an item of property, plant and equipment comprises major components having different useful lives, these components are accounted for as
separate items.

PPE&IA are stated at cost of acquisition or construction less accumulated depreciation / amortisation. All costs relating to the acquisition and
installation of PPE&IA are capitalized and include financing costs relating to borrowed funds attributable to the construction or acquisition of qualifying
PPE&IA, up to the date the asset is ready for intended use. Self-constructed assets are considered at cost for the purpose of capitalization.

Any gain or loss arising on the disposal or retirement of an item of PPE&IA is determined as the difference between the sales proceeds and the
carrying amount of the assets and is recognised in Statement of Profit and Loss.

B. Trade and other payables:

These amounts represent liabilities for goods and services provided to the Company prior to the end of the financial year which are unpaid. The
amounts are unsecured and are usually paid within normal business cycle. Trade and other payables are presented as current liabilities unless
payment is not due within 12 months after the reporting period. They are recognised initially at their fair value and subsequently measured at
amortised cost using the effective interest method.
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)

Notes to the financial statements for the year ended 31st March 2026

{All amounts in Rs. crores, unless otherwise stated)

Note 3 (i} : Capital work-in-progress

As at Asat
Fartculare 315t March 2026 315t March 2025
Capital work-in-progress (CWIP) 230 076
Total 2.30 0.76
Note: Capital work in progress majonily comprises of plant and equipmenl under installation
Amount in CWIP for a period of
Total
CWIP as at 31st March 2026 Less than 12 ysars 23years More than of
3 years
Projects in progress 228 002 - - 230
Projects temporarily suspended - - - -
Amount in CWIP for a period of
CWIP as at 31st March 2025 than Mone Total
Less 1-2 years 23 years than
3 years
Projects in progress 076 - w P 0,76
Projects temporarily suspended - - - -
Nete: There are no CWIP balances whose completion is overdue or has exceeded its cost compared to orniginal pian,
Note 4 : Other intangible assets
Cost Amortisation Net Block
Particulars As at Additions Deductions As at As at Charged during T ——— As st As at
01.04.2025 during the yser | during the year| 31.03.2026 01.04.2025 the year 31.032026 31.03.2028
Intangible assets
(Other than inlernally generated)
Software 1766 3.26 2092 1017 3.09 - 13.26 766
Technical Know How 303 874 - 177 3.03 1.81 484 6.93
Total 20.69 12,00 - 32.69 13.20 490 - 18.10 14.59
— = =
Cost Amortisation Net Block
Particulara As at Additlons Deductions As at As at Charged during| o0 one As at As at
01.04.2024 during the year | during the year 31.03.2025 01.04.2024 the year 31.03.2025 31.03.2025
Intangible Assets
(Other than inlernally generated)
Soflware 1472 294 < 17 66 785 232 1017 749
Technical Know How 3.03 - 303 3.03 - 303
Total 17.75 2.94 - 20.69 10.88 2.32 - 13.20 7.49
Note 4 (i) : Intangible Asset under Development
As at As at
o 31st March 2026 31st March 2025
Inlangible assets under development 111 485
Total 11 4.65
_Amount in IUD fora period of
1UD as at 31st March 2026 Eesaithan More than Total
1-2 years 2-) years 3years
Inlangible assets under development 1.1 R 1.1
Projects temporarily suspended - -
Amount in 1UD fora of |
1UD as at 315t March 2025 Less than More than Total
1-2 years 23 years S yedrs
Intangible assets under development 4.65 R 465
Projecls temporarily suspended -

Charterey ™
0 >

Nate: Intangible Assets Under Development majorily comprises of Software Licenses under installation,




Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)

Notes to the financial statements for the year ended 31st March 2026
(All amounts in Rs. crores, unless otherwise stated)

Note

5 : Investments

Particulars

As at
31st March 2026

As at
31st March 2025

(a)

Current investments
At fair value through profit and loss (FVTPL)

()| Investments in mutual funds (Refer Note 5(i) and 29(ii)) 219.32 195.07
219.32 195.07
Total 219.32 195.07
Note 5 (i) : Details of investments in mutual funds
As at As at
[ATLS fund name 31stMarch 2028 | 31st March 2025
(a) [Invesco India Liquid Fund - Growth [31,968 units (31st March, 2025 : 33,973 units)] 12.09 12.09
(b) |DSP Liquidity Fund - Dir - Growth [23,049 units (31st March, 2025 : 48,693 units)] 9.08 18.06
(c) |Union Liquid Fund - Dir - Growth [33,883 units (31st March, 2025 : NIL units)] 8.01 -
(c) |Tata Liquid Fund - Dir - Growth [27,693 units (31st March, 2025 : 14,821 units)] 12.05 6.07
(d) |SBI Ligquid Fund - Reg - Growth [28,091 units (31st March, 2025 : 24,835 units)] 12.10 10.07
(e) |Baroda BNP Paribas Liquid Fund - Dir- Growth [41,228 units (31st March, 2025 : 30,383 units)] 13.09 9.09
(f) |Axis Liquid Fund - Growth [42,784 units (31st March, 2025 : 45,318 units)] 13.11 13.07
(g) [UTI Liquid Cash Plan - Reg - Growth [20,068 units (31st March, 2025 : 16,583 units)] 9.06 7.05
(h) |HDFC Liquid Fund - Reg - Growth [22,289 units (31st March, 2025 : 19,670 units)] 12.06 10.02
(i) |Nippon India Liquid Fund - Growth [10,468 units (31st March, 2025 : 23,711 units)] 7.06 15.05
(i) [ICICI Prudential Liquid Fund - Reg - Growth [3,44,562 units (31st March, 2025 : 2,36,860 units)] 14.05 9.09
(k) |LIC MF Ligquid Fund - Growth [28,138 units (31st March, 2025 : 12,825 units)] 14.07 6.04
(l) |Kotak Liquid Fund - Reg - Growth [30,691 units (31st March, 2025 : 23,107 units)] 17.08 1211
(l) [Canara Robeco Liquid Fund - Dir - Growth [36,355 units (31st March, 2025 : NIL units)] 12.01 -
(m) [Mirae Asset Liquid Fund - Dir - Growth {34,738 units (31st March, 2025 : 40,397 units)] 10.11 11.07
(n) |HSBC Liquid Fund - Growth [43,837 units (31st March, 2025 : 66,105 units)] 12.03 17.08
(0) |ABSL Liquid Fund - Growth [2,26,322 units (31st March, 2025 : 3,35,539 units)] 10.07 14.05
(p) |Bandhan Liquid Fund - Growth {39,395 units (31st March, 2025 : 32,062 units)] 13.11 10.04
(p) |Edelweiss Liguid Fund - Dir - Growth [22,700 units (31st March, 2025 : 44,832 units)] 8.08 15.02
Total 219.32 195.07
Note 6 : Other financial asset
Particulars 5L As.at
31st March 2028 31st March 2025
Unsecured, considered good
(a) |Security deposits 2.05 2.06
Total 2.05 2.06
Note 7 : Other non-current assets
As at As at
Fiichen 31stMarch 2028 | 31stMarch 2025
Unsecured, considered good
(a) |Amount paid under protest (Refer note 34(A) and (B)) 6.73 6.74
(b) |Prepaid expenses 0.23 0.33
(c) |Security deposits 0.63 1.10
(d) [Balance with government authorities 20.83 21.18
(e) [Capital advances 152 2.90
Total 29.94 32.25




Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026
(All amounts in Rs. crores, unless olherwise staled)

Note 8 : Deferred tax assets / {liabilities)

(a) Break up of deferred tax assat

. As at As at
B Ao =porry ilarence 31st March 2026 31st March 2025
Doferred tax assels
(| Long term capital loss on sale of non current investmeni 154 1.54
(i)| Lease Liabifity (Currenl and Non current) 18787 198 02
(ii)] Disallowance u/s 43B of Income Tax Acl, 1961 416 358
(iv) Provision for employee benefits 224 398
(v)| Provision for doublful debts 0.88 0.35
(vi)} _ Disallowance u/s 40(a) of Income Tax Acl, 1961 and other temporary differences 32 56 2959
Total 229.25 237.07
{b) Break up of deferred tax liability
P As at As at
oo semporary diffarence 31st March 2026 315t March 2025
Deferred tax liability
[0] Difference between book and tax depreciation 86.55 8880
(] Right of use assets 168.15 180.01
Total 254.70 26881
[ ici [Net Doferrod tax assets / (liabilities) | (25.45)] (31.74))
d) Changes in deferred tax | and liabilites in Profit and Loss (credited) / charged during the year:
icul As at As at
partg 31st March 2026 315t March 2025
Statement of Profit and Loss
(ij|Properly, plant and equipment and intangible assets (2.25) {2.40)
(iij|Right of Use assets (11.86) (12.41)
(iii}) | Lease liability (current and non current ) 10.15 440
(iv)|Long term capital loss on sale of non current investment - (0.74)
(v)|Expenses allowed on payment basis Sec 43(B) of ITA, 1961 and Employee Benefit Expenses o1 023
(vi)| Disallowance u/s 40(a) of Income Tax Aci, 1961 and other temporary differences (298) (16 48)
(vii)| Provision for Doubliul Debts {0.53) x
Total Charged ! (Credited) to Profit and Loss (7.37) 127.40)
Other Comprehensive income
Remeasurements of post-employment benefit obligalions (1.07) 0.64
Total Charged / (Credited) to Profit and Loss {1.07) 0.64
Note B (i) : Income tax expenses
N For the year ended For the year ended
Particulars 31st March 2028 31st March 2028
{a) [Current tax expense
()| Current {ax on profit for lhe year inclusive of tax pertaining to earlier years 41.00 50.38
Total current tax expense 41.00 50.38
(b) |Deferred tax expense
()] Decrease/ (Increase) in deferred tax assels 8.89 {12.59)
(i)] (Decrease}/ Increase in deferred tax liabilities (14.12) (14.81)/
‘Total deferred tax expense / (benefit) (5.24) (27.40)
Total 35.76 22,98
{a}) The reconciliation of esti d income tax to income tax expense is as below:
For the year ended For the year anded
Raghtiae 31st March 2028 31st March 2025
Profit from operations before income tax expense 118.85 85.15
Tax al Ihe Indian lax rate of 25.168% (2024-2025 : 25.168%) 2991 21.44
Tax effect of amounts which are not deductible / {1 le) in calculati bl
Unrecoginsed deferred tax assels on deduclible temporary differences
()] Non deductible expenses on 056
(i)] Non laxable income {0.08) {0.01)
(ii)|  Corporate social responsibility expendilure 0.88 1.37
(iv)] Ofther ltems 2.81 (0.37),
Tax expense / (benefit) 33.63 22,98
For the year ended For the year ended
Tax | I (exp ) gnised fn OCl 31st March 2026 31st March 2025
Remeasurements of post-employment benefit obligalions (1.07) 064
n i Asat As at
o fpsyshieitnet) 315t March 2028 31st March 2025
Opening balance (2.72) 13.05
Add/(Less): Current lax payable for the year (41.00) (50.38)
Add/{Less): Taxes paid / (refunds received) 46.12 3461
Net income tax assets / {liabilities) 2.40 {2.72)
income {ax receivable - non-current 240 -
Income ta — - 2.72)
: ~—
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026
(All amounls in Rs. crores, unless otherwise stated)

Note 9 : Inventories
(Valued at lower of cost and net realisable value)

Particulars et LEEL
31st March 2026 31st March 2025
(a) |Raw materials (includes Goods-in-transit : Rs, 0,58 crores [31st March, 2025 : Rs. 4.60 crores]) 194,76 164.70
(b) |Work-in-progress (Includes Goods-in-transit : Rs. 2,52 crores [31st March, 2025 : Rs. 4,24 crores)) 150.85 177.38
(c) |Stores and spare parts (Includes Goods-in-transit : NIL [31st March, 2025 : NIL]) 31.03 34.60
{(d) [Finished goods (Includes Goods-in-transit : NIL [31st March, 2025 : NIL]) 41.03 23.05
(e) |Stock-in-trade (Includes Goods-in-transit : Rs. 1.01 crores [31st March, 2025 : Rs 4.88 crores ]) 20,07 15.26
Total 437.74 414.99
{a) Provision on inventones to value al net realisable value resulled in net loss / {gain) of Rs. 1.16 crores [31st March, 2025: Rs. 4.93 crores).
(b) Refer note 23 & 24 for cost of inventories recognised as an expense during the year.
Note 10 : Trade receivables
As at As at
AT 31st March 2026 31t March 2025
(a) |Trade receivables - Billed 316.88 429.30
(b) |Trade receivables - Related Party 16.156 15.88
333.03 44518
{c) |Loss allowance (3.50) (1.38)
Total 329.53 443.80
m As at As at
Break ip oL sepurity dutiis 31st March 2026 31st March 2025
(a) |Secured, considered good 102.99 160.80
(b) |Unsecured, considered good 230.04 284,38
(c) |Credit impaired (0.28) (0.28)
33275 444 80
(c) |Loss allowance (3.22) {1.10)
Total 329.53 443.80
Note 10 (i} :Movement in Loss allowance for doubtful debts is as follows:
As at As at
Fe i 31st March 2028 31st March 2025
(a) |Balance at the beginning of the year 1.38 1.38
(b) |Change during the year 212 -
Balance at the end of the year 3.50 1.38

The concentralion of credit risk is limited due to the fact that customer base is large and unrelated.
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)

Notes to the financiat statements for the year ended 31st March 2026

(All amounts in Rs. crores, unless otherwise stated)

Note 11(a) : Cash and cash equivalents

Particulars As at As at
cula 31st March 2026 31st March 2025
(a) [Balances wilh banks in current accounts 29.07 65.15
(b) |Balances with banks in EEFC accounts 513 7.60
(c) |Deposits with original maturity of less than three monlhs 25.00 0.01
{d) |Cash on hand 0.02 0.02
Total 59.22 72.78
There are no repalriation restrictions with regard to cash and cash equivalents as at the end of the reporling year and prior.
Note 11(b) : Balance with bank other than 11(a) above
Particulars As at As at
i 31st March 2026 31st March 2025
(a) |Balance with banks in Term deposits 65.01 130.00
Total 65.01 130.00
Note 12 : Other financial assets - current
Particulars As at As at
AL 31st March 2026 31st March 2025
Unsecured, considered good
(a) |Interest accrued on fixed deposits 0.43 1,39
Total 0.43 1.39
Note 13 : Other current assets
: As at As at
A 31st March 2026 31st March 2025
Unsecured, considered good
(a) |Balance with government authorities 5.49 1.47
(b) |Advances to suppliers, contractors and others 5.80 29.62
(c) [Prepaid expenses 4.32 4.48
Total 15.61 35.57
Note 13 (i) : Assets classified held for sale
q As at As at
sartculars 31st March 2026 31st March 2025
(a) |Land 16.63 16.63
(b) |Transferable Development Rights /Development Right Certificates (DRCs) to be received 5.60 5.60
Total 22.23 22.23

Note:

(a)  The Company has Land with nel camying value of Rs, 16,63 crores (31st March, 2025 : Rs, 16,63 crores) located at Hinjewadi, Pune and the Company
expects to recover the carmying value principally through sale

(b)  The Company had entered into memorandum of understanding (MOU?"), which was not registered but notarised on 28th June, 2022, with PMRDA, to transfer
a portion of the land, under the proposed development plan. PMRDA has taken possession of the land as per Taba Pavati dated 28th June, 2022 from the
Company. State Bank of India having charge/lien over entire land, had provided their no objection for said transfer on 12th January, 2023. PMRDA has given
compensation by way of ‘double Floor Space Index (FSI)’ or ‘double Transferable Development Rights (TDRY to the Company after execution of Definitive
Agreement which has been execuled and registered on 26th April, 2023
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)

Notes to the financial statements for the year ended 31st March 2026
{(All amounts in Rs. crores, unless otherwise stated)

Note 14 : Equity share capital

Particulars At Azt
J31st March 2026 31st March 2025
Authorised:
1,000,000,000 Equity Shares of Rs 10 each 1,000.00 1,000.00
(31st March, 2025 : 1,000,000,000 Equity Shares of Rs. 10 each)
1,000.00 1,000.00
Issued, subscribed and fully paid up:
866,000,000 Equity Shares of Rs. 10 each 866.00 866.00
(31st March, 2025 : 866,000,000 Equity Shares of Rs. 10 each)
Total 866.00 866.00
Note 14 (a} : Reconciliation of the no. of shares outstanding at the beginning and at the end of the year
Particulars As at As at
31st March 2026 31st March 2025
No. of shares outstanding at the beginning and end of the year 86,60,00,000 86,60.00,000

Note 14 (b) : Number of shares held by each shareholder holding mare than §% shares in the company are as follows:

No. of shares
Details of shareholder % As at As at
31st March 2026 31st March 2025

Equity Shares:
Tata Steel Downstream Products Limited 50.00% 43,30,00,000 43,30,00,000
Tata Steel Limited (Effective from December 31, 2025) 48 99% 43,29,90,000 -
BlueScope Steel Asia Holdings Pty Ltd (Effective from December 31, 2025)
(For March 31, 2025 - BlueScope Steel Asia Holdings Pty Ltd and 3 equity shares 0.01% 10,000 43,30,00,000
held with joint holders)

Total 86,60,00,000 86,60,00,000

Note 14 (c) : Change in Shareholding

Tata Steel Limited completed the acquisition of 43,29,90,000 equily shares of 10 each in Tata BlueScope Steel Private Limited (TBSPL) from BlueScope
Steel Asia Holdings Pty Ltd. This acquisition was pursuant lo the Share Purchase Agreement dated 12 November 2025, approved by the Board of Directors
of Tata Steel on the same date. The acquisition was completed after obtaining necessary regulatory approvals, including clearance from the Competition
Commission of India (CCI) on 23 December 2025. Consequent to this ransaction, Tata Steel's indirect shareholding in TBSPL increased from 50% to

99 99% as on 31st December 2025

Subsequently, on 9 April, 2026, Tata Steel Limited (TSL) acquired the remaining 10,000 equity shares (0.01%) from BlueScope Sleel Asia Holdings Pty itd
as per lerms and executed on 12 November 2025 Past this acquisition, Tata Steel Colors Private Limited (TSCPL) has become an indirect wholly owned
subsidiary of Tata Steel Limited
Note 14 (d) : Terms / rights attached to equity shares

The Company has only one class of equity shares having a face value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share In
the event of the liquidation of the Company, the holder of the equity shares will be entitied to receive the remaining assets of the company, after distribution
of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders

Note 14 (e) : Details of shareholding of promoters

There is a Promoter shareholding of Tata Steel Limited and Lhrough its wholly owned subsidiary companies i e, Tata Steel Downstream Producls Limited
as on 31st March, 2026

There is a Promoter shareholding of Tata Steel Limited and BlueScope Steel Limited through their respective wholly owned subsidiary companies i e, Tata
Steel Downstream Products Limited and BlueScope Steel Asia Holdings Pty Ltd, as on 31st March, 2025

Note 14 (f) :

There were neither shares bought back nor alloted as either as fully paid bonus shares or under any contract without payment being received in cash, during
the five years immediately preceiding 31st March, 2026

Note 14 (i) : Other equity

Particulars Retained Earnings
Balance as at 1st April 2024 501.83
Profit for the year 6217
Other comprehensive income for the year - Remeasurement of post employment benefit obligation (1.90)
Total comprehensive income for the year 60.27
Dividend paid (Refer Note 28) (200,00}
Balance as at 31st March 2025 362.10
Profit for the year 8522
Other comprehensive income for th loyment benefit obligation
Total comprehensive income foftfie year’— "~ - -7

& W ACC - g~
Dividend paid (Refer Note 28)// & " o\} I8N
8 as at 31st March 2076 5~ / " > NE A4




Tata Steel Colars Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026
(Allamounts in Rs crores uniess otherwise slated)

Note 15 : Non current provisions

As at As at
Eoxticidare 31st March 2028 31st March 2028
(a)|Provaion tor employoa banalth
{1 Prowvision for gratuity . 080
{u}] _ Prowision for compensaled absences 940 1379
9,40 14.39
o ==

Note 15 (i) : Details of employee benefits as required by Ind AS 19 - Employee Benefits

Employee benefit plans:

(a) Defined contribution plans

The Company makes conlrbution to Prowdent Fund and Employee Slate Insurance Scheme which are defined coniribution plans for qualifying
employees Under the Schemes, lhe Campany 1s required (o conlnbute a specified percentage of the payroll cosls lo fund Lhe benefils The Company
recognised Rs 3 86 crores (31st March, 2025 Rs 3 52 crores) for Prowdenl Fund contribulions and NIl (31st March. 2025 Rs 001 crores) for
E State Scheme in the vent of Proft and Loss far the year ended 31st March. 2026 The conlribulions payable lo
these plans by the Company are at rates specified in lhe rules of the schemes

{b) Defined benefit plans

The Company provides for graluty for empliyees o inga as per the Paymant of Satusty Act 1072 Employees who are » cortmmious senvoe far a
period of 5 years are eligible for graluty The ameunt of gratudy payable an t8the s last drawn basic salary per monlh
computed proportionately for 15 days to ane manth's salary mutbipled fos the number of years of serce

The DBO calculated as on 31 March 2026 allows for the impact of the new defintion of Wages under lhe proposed Code on Wages, 2019 issued by
the Government of India The impact of the change in salary definlon has been shown as a Plan Cost In the ltems The
gratutty plan is a funded plan

& Tho amounts recognised in balance sheet and movements in the not benefit obligation aver the yoar are as follows :

Qratuity Pragent value of Fair value of plan Net amount
e obilgation .
April 1, 2024 1501 (14.76) 0.26
Current service cost 185 - 155
Interest expense/(incame) 106 {0.64) 042
Transfer In / (Out) 012y - (012)
Tatal amount recognized in Statemant af Profit and Loss 240 [0.64) 1.85
{Gain)loss from experience changes 200 - 200
{Gainyioss fram change in financial assumptions 077 - 077
(GainVioss from change in demographic assumptions {0.23)| - (0 23)
Total amount recognised in Other Comprehensive Income 2,54 - 254
. (4.07)] (407)
(0 65)) 0.68 003
19,39 118 79)1 0.60
Gratuit Present value of Fair value of Net amount
abl _sesety =

April 1, 2025 1939 (18 79)) 0.60
‘Current service cost 183 - 183
Interest expense/{income) 123 (1.84) {061)
Transler In /{Oul) . - -
Pasl service cost - plan [ Items) 648 - 648
Total amount recognised in Statement of Profit and Loss 9.54 {1.84) 7.70
{Gain)loss from experience changes (091} 0.38 (0 53)
[Gain}loss from change in financial assumptions (332) - (332)
[Gamn loss from change in demographic assumptions - - .
Total amount ¢ nised in Other Comprehensive Income {4.23) 0.38 3 !S_u
Employer contnbulions . (4.45) (4 45)
Benefits paid {140 1.40 -
March 31, 2025 23.30 23.30)] -
* Dunng the year ended 31st March. 2024, tho Company has incorporated ds Gratudy Trust and accorgingly, hes contrbuted Rs 4 45 crores [31st

March 2025 Rs 4 07 crores) to the Trust lowards lhe obligalions, basis which there has been a decrease i the Gratuity liabilty Further, the
Company has tax for the made to the plan assets

ii, The net liability disclosed above relates to funded plans are as follows :

As at As at
ity SistMarch2028 |  31stMarch2028
Present value of funded obligalion 2330 1939
Far value of plan assels (23 30} (18 79)|
Deficit . -I 0,60
Significant estimates
The signicant actuarial assumptions wera as follows : Far the yearended | Far the year ended
31st March 2028 st March 2025
Discount cate 6 80% 660%
Salary growth rale 7 00% 10 00%
Attriton rate 950% 9 00%
Mortatity Table IALM(2006-08) ull IALM(2006-08) ult
Iv. Sensitivity of actuarial assumptions
The sensitivity of defined benafit cbligation b Qes in the weigt rinclp ‘Impact on dafined banefit obligation
| essumptions is: [increase [ (Decrease) ]
As at As at
31st March 2026 ANzt
[Discaunt rate
1% ncrease (119) (127)
1 % decrease 132 142
Future salary increase
1% Increase 091 137
1 % decrease {0 83); (124)
Attrilion rate
1% ncrease 016 (0 26)
1 % decrease {0 18) 029

The above seniirely analyss hawe been detormaned based on reasonable possible changes af i raspacive assumplons ocoutnng althe ond of
the year and may not be representative of the aclual change it I1s based on a change in lhe key assumgton whie holdng all oiher assumptons
stant Wnen caiculating the sensitivity to the assumption, lhe same method 1s used lo calculate ihe hat<dily recagnaed n tne Balance Sneal Tho




Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes 1o the financial statements for the year ended 31st March 2026
{Allamounts in Rs crores unless otherwise slated)

Note 15 (i) : Details of employee benefits as required by Ind AS 19 - Employee Benefits {Continued)

Projected benafits payable from the fund in future yoars from Lha dits of reporting:

31st March 2026 31st March 2025
Winin 1 Year 284 185
12 years 283 1867
2.3 years 302 197
3-4 years In 180
4-5 years 273 208
5-10 ywars 10 65 9186
Total 2520 ns3

The weighted average duration of the deflined benalt abhgator & 8 years (31 March 2025 7 years)

As at As at
31st March 2026 31st March 2028

!Fum: managed by intusar 100% 100%
Risk exposure

_Tha plans typcally expose the Company to number of rske. most signdcant of which ale detuied below
The present value of the defined beneft plan liabity (denominated in Indian Rupee) Is
1a]{Discount rate nisk using a discount rale which is determined by reference lo market yields at the end
of the reporling year on government bonds

This represents unmanaged risk and a growing llabity | nere Is an INherent risk here tnat tne
Company may default on paying the benefits in adverse circumstances Funding the plan
bifUnfunded plan nsk volatility in C s and also benefils nsk through return on lhe funds

Imade svadable fat the plan
The present value of the defined benelit plan labilty is calculated with reference lo the besl
c}|Longevity nsk estmate of the moralty of plan paricipants both durng and after ther employment An
increase in lhe lite expectancy of (he plan parlicipants will increase Lhe plan’s habiity

The present value of the defined benelit plan labilty is calculated wih reference to the future
d})|Salary risk salanes of plan partcipanls As such, an increase in the salary of the plan participants will
increase the plan's liability

Note:

1} Short-term cbligations,

Liabiities for wages and salartes, including non-monetary benefits Lhat are expected to be settled wholly within 12 months after the end of the period in
which the employees render the related service are in respect of ’ services up lo the end of the reporting period and are
measured al the amounts expecled to be paid when the liabilties are settled The habilties are pi as current benefil in the
balance sheet

) Cther long-term employee benefit obligations

The liabities for earned leave and sick leave are not expected ta be settled wholly wthin 12 monlhs afier the end of the period in which Ihe employees
render the related service They are lherefore measured as the present value of expecled fulure payments to be made in respect of services provided
by emplayees up lo lhe end of the reporting period using the projected unt credt method The benefits are discounted using the market yields at lhe
end of the reporting period that have terms approximating lo the terms of the related as a resull of

and changes n actuarial assumptions are recognised in proft or loss Closing balance of leave encashment 15 Rs 12 66 crores {31st March. 2025 Rs
16 33 crores)

ui) Post-employmenl obligalions.

The Company operales lhe lollowing post-employment schemes
(a) defined beneft plans such as gratutty and

(b) defined contnbution plans such as provident fund

Sratuly atdoatens

The hiabiiity or asset recogmsed in lhe balance sheet in respect of defined benefit pension and gratuty plans s lhe present vaiue of lhe defined benefit
obligation at the end of lhe reporting period less the far value of plan assets The defined benefit obhgation is calculated annually by actuaries using the
projected unit credit method

The present value of the defined benefit obligalion denominated in Indian Rupees 1s determined by discounting the estimated fulure cash outflows by
reference to market yields at the end of lhe reporting period on government bonds that have terms approximating to the terms of the related obligation

The net interest cost s calculated by applying the discount rate lo the net balance of lhe defined benefit abligalion and the farr value of plan assets This
cost (s Included n employee benefit expense in the statement of profit and loss

Remeasurement gains and losses anising from expenence adjustments and changes in actuarial assumptions are recognised in the period in which
they occur, directly in olher comprehensive income They are included in relained earnings in the statement of changes in equiy and in lhe balance
sheel Changes in the present value of lhe defined benefit obligalion resulting from plan or are n
profil or loss as past service cost

The Company aperates a defined benefit gratudy plan for its employees in India in accordance with the Payment of Gratuty Act, 1972

The new Labour Codes inlroduced by lhe Gavernment of India, inter alia_ require gratuity to be calculated based an wages constiuting at {east 50% of
lotal remuneration This has resulted in an increase In graluty benefits in respect of services rendered i prior periods, and accordingly, the Company
has recogrused past service cost amounting to INR 6 48 crores during the year In accordance wih Ind AS 19, lhe past service cosl has been
recognised n Lhe slatemenl of profit and loss in the current year in which the plan amendmenl became effective

The gratuty obhgation has been actuarially valued by an ndependent acluary using lhe projected unil credit melhod. considering the revised defintion
of wages for gratuty computation

Darfined contrbution plans

The Company pays provident fund contributions to publicly administered provident funds as per local regulatons The Company has no further
payment obligations ance lhe coninibutions have been paid The contributions are accounted for as defined contribution plans and lhe conlributions are
recognised as employee benefit expense when they are due Prepaid contributions are recogmised as an asset to lhe exient that a cash refund or a
reduclion in the future payments I1s avalable

w) Bonus plans
The Company recognises a liability and an expense for bonuses The Company recognises a provision where contractually obliged or where
thate s & post prochce 1not has created o constructive obigabon
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026
(All amounts in Rs. crores, unless otherwise stated)

Note 16 : Trade payables

As at As at
s 31stMarch 2026 | 31st March 2025
Trade Payables
(i)|Micro and small enterprises 20.70 17.02
(il)|Others 289.84 188.57
(iii)| Related Pary 184.13 273.85
Total 494.67 479.44

Note 16 (i) : Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

Particulars

As at
31st March 2026

As at
31st March 2025

i

(i)
(i)
(iv)

=

(v
(vi)
(vii)

Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at
year end
Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end

Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed
day during the year

Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the
MSMED Act, beyond the appointed day during the year

Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act,
beyond the appointed day during the year

Interest due and payable towards suppliers registered under MSMED Act, for payments already
made

Further interest remaining due and payable for earlier years

20.70

7.58

0.20

0.61

17.02

4.42

020

0.31

Information with respect to Micro and Small Enterprises have been determined to the extent the information is available witl

h the Management.

THIS SPACE IS KEPT BLANK INTENTIONALLY
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)

Notes to the financial statements for the year ended 31st March 2026
(All amounts in Rs. crores, unless otherwise stated)

Note 17 : Other financial liabilities - current

Particulars L g
31st March 2026 31st March 2025
(@) |Other payables:

(i) | Payables on purchase of Property, plant & equipment 8.34 5.78
(i) | Payables in respect of employees 16.57 15.18
(i) | Payables in schemes & discounts 7.74 20.15

Total 32.65 41.11
Note 18 : Other current liabilities
Particulars At £sat
31st March 2026 31st March 2025
(a) |Advances received from customers 61.56 42 25
(b) |Statutory dues (GST, TDS, etc.) 3.64 3.47
Total 65.20 45.72
Notes:

1. There are no amounts due for payment to the Investor Education and Protection Fund under section 125 of the Companies Act 2013 as at the year end

Note 19 : Current provisions

Particulars

As at
31st March 2026

As at
31st March 2025

(a) |Provision for empioyee benefits

(i)] Provision for compensated absences 3.27 2.54

(b) |Other provisions
()] Provision for warranties 27.13 24.34
(ii)] Provision for contingent liabilities (Refer Note 34 (A)) 18.10 16.90
Total 48.50 43.78

Note 19 (i) : Details of provisions and movements in each class of provision as required by the Ind

contingent liabilities and contingent assets :

AS 37 on provisions,

Provision for warranties

(b)(i) Particulars As at As at
31st March 2026 31st March 2025
Carrying amount at the beginning of the year 24.34 22,84
Provision made during the year 3.60 2.99
Amount paid / utilised during the year - -
Unused amount reversed during the year (0.81) (1.49)
Total 27.13 24.34

The Company provides for warranty cost in relation to warranties given to customers for workmanship related liabilities and also in relation to external
sales of Coated Steel and its transfers to Lysaght. Historical data, past experience and best estimates is used as a basis for the amount provided.

Provision for Contingent liabilities

(b)(ii) Particulars As at As at
31st March 2026 31st March 2025
Carrying amount at the beginning of the year 16.90 15,70
Provision made during the year 1.20 1.20
Amount paid / utilised during the year = =
Total 18.10 16.90
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)

Notes to the financial statements for the year ended 31st March 2026

(All amounts in Rs. crores, unless otherwise stated)

Note 20 : Revenue from operations

For the year ended

For the year ended

garticuias 31st March 2026 31st March 2025
(a) |Revenue from contracts with customers®
(i)| Sale of products* (at a point in time) 4,606.67 4,163.95
(i)| Sale of services (over a time) 21.66 19.31
(b) [Other operating revenue (scrap sale) 51.26 50.97
Total 4,679.59 4,234.23
*Details of products sold comprises of:
Manufactured goods
Building solutions and Building products 1,380.14 1,596.66
Coated steel products 1,537.88 1,075.34
Total - Sale of manufactured goods 2,918.02 2,672.00
Traded goods
Coated steel products 1,688.65 1,491.95
Total - Sale of products 4,606.67 4,163.95
?Reconcilitaion of revenue recognized with contract price:
Contract price 4,687.13 4,236.79
Adjustments for discounts, incentives, price differences (58.80) (53.53)
Revenue from contracts with customers 4,628.33 4,183.26
Note 21 : Other income
. For the year ended For the year ended
o 31st March 2026 31st March 2025
(@) |Interestincome from financial assets at amortized cost 5.79 9.57
(b) |Interest on others 0.64 5.66
(c) |Net foreign exchange gain 3.14 1.08
(d) |Liabilities/provision no longer required written back (net) 0.15 -
(e) |Net gain on sale of current investments 7.68 16.26
(f) [Net gain arising on financial assets designated at FVTPL 0.30 -
(f) [Net gain on sale of property, plant and equipment 0.17 -
{q) IMiscellaneous Income 2.48 2.07
Totat 20.35 34.64
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)

Notes to the financial statements for the year ended 31st March 2026

(All amounts in Rs. crores, unless otherwise stated)

Note 22 : Cost of materials consumed (including packing materials)

Particulars For the year ended For the year ended
31st March 2026 31st March 2025
(a) |Raw Materials at the beginning of the year 164.70 218.71
(b) |Add - Purchases 2,108.82 1,818.70
2,273.52 2,038.41
(c) |Less - Raw Materials at the end of the year 194.76 164.70
Total 2,078.76 1,873.71

Note 23 : Changes in inventories of finished goods, work-in-progress and Stock-in-trade

Particulars For the year ended For the year ended
31st March 2026 31st March 2025
(a) |Opening stock
(i) | Finished goods 23.05 12.45
(i) | Work-in-progress 177.38 220.16
(i) | Stock-in-trade 15.26 1.71
(b) |Closing stock
(i) | Finished goods 41.03 23.05
(i) | Work-in-progress 150.85 177.38
{ii) | Stock-in-trade 20.07 15.26
Total 3.74 18.63
Note 24 : Employee benefits expense
X For the year ended For the year ended
Particulars 31st March 2026 31st March 2025
(a) |Salaries, wages and bonus 109.51 111.72
(b) |Company's contributions to provident and other funds 4.08 3.72
(c) |Gratuity expenses (Refer note 15(i)) 1.22 1.85
(d) |Staff welfare expenses 8.44 5.06
Total 123.25 122.35
Note 25 : Finance costs
Particulars For the year ended For the year ended
31st March 2026 31st March 2025
(a) [Interest on:
()] Working Capital Loan 0.47 -
(i)] Lease Liabilities 66.87 69.42
Total 67.34 69.42
Note 26 : Depreciation and amortisation expense
Particulars For the year ended For the year ended
31st March 2026 31st March 2025
(a) |Depreciation on property, plant and equipment 45.50 46.49
(b) [Depreciation on Right of use assets 55.87 5512
(c) [Amortisation of intangible assets 4.90 232
Total 106.27 103.93
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Notes to the financial statements for the year ended 31st March 2026
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Note 27 : Other expenses

Particulars For the year ended For the year ended
31st March 2026 31st March 2025
(a) |Censumplion of stores and spares 9.10 9.37
(b) |Power and fuel 89,62 92.26
(¢} |Rent 1.39 1.58
(d) |Repairs and maintenance:
- Buildings 0.16 0.32
- Machinery 15.06 18.04
- Others 13.53 12,49
(e) |insurance charges 5.19 4,44
() |Rates and taxes 0.35 0.59
() |Fabrication, electrical and civil contracts 43.68 43,02
(h) |Commission - 0.24
(i) |Legal and professional expenses 458 16.87
(i) |Communication 1.38 1.45
(k) |Travelling and conveyance 10.78 10.09
() |Payment to auditors:
- Statutory audit fees 0.28 0.28
- Tax audit fees 0.04 0.04
- Limited reviews 0.11 0.11
- Other audit services 0.07 0.02
In other capacity
- Other attest services 0.02 0.01
- Reimbursement of out of pocket expenses 0.02 0.02
(m) | Advertisement, promotion and selling expenses 30.93 47.76
(n) | Provision for bad and doubtfu! debts (net) 212 -
(o) | Warranty expense 2.79 1.50
(g) | Freight and handling charges 137.64 108.93
(r) | Net loss on sale of property, plant and equipment > 0.06
(s) | Netloss arising on financial assets designated at FVTPL - 3.07
(s) | Expenditure towards corporate social responsibility (Refer note 27 (i) below) 3.50 5.44
(t) | Miscellaneous expenses 49.91 35,81
Total 422.25 413.81
Note 27 (i) : Corporate social responsibility expenditure
Particulars For the year ended For the year ended
31st March 2026 31st March 2025
Contribution for healthcare purposes 0.80 0.31
Contribution for educational purposes 203 2.99
Contribution for quality of life - 1.20
Contribution for environment 0.49 0.68
Administrative expenses 0.17 021
Accrual towards unspent obligations in relation to:
Other than ongoing projects - -
Total 3.50 5.39
(a) | Gross amount required to be spent as per Section 135 of the Act 3.49 5.44
(b) | Amount spent during the period on:
()] Construction / acquisition of an asset * -
(i)] _ On purposes other than (i) above 3.50 5.44
Note:

i. The amount Rs 3.50 cr includes excess spent of Rs 0.01 crores during the year to be carried forward
ii. The amount of Rs. 0.05 crores excess spent in FY 2023-24 has been set off with the amount required to be spent (Rs. 5.44 crores) in FY 2024-
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026
{Allamounts in Rs. crores, unless otherwise staled)

Note 28 : Capital management

The Company's capital management is intended to create value for shareholders by facilitating the achievement of its long-lerm and short-term
goals The Company determines the amount of capital required on the basis of annual business plan coupled with long term and short term strategic
investment and expansion plans. The funding needs are met through equity, cash generated from operations. The Company monitors the capital
structure on Lhe basis of net debt to equity ratio and malurity profile of the overall debt portfolio of the Company.

(i) Gearing ratio:
The Gearing ratio at the end of the reporting period are as follows:

Particulars Aot LERCS
! 31st March 2026 31st March 2025
(a) |Non-current lease liabilities 693 39 74106
(b) [Current lease liabilities 53.08 4571
(c) [Cash and cash equivalents (59.22) (72.78)
(d) |Bank balances other than cash and cash equivalents (6501) {130 00)
(e} |Currentinvestments (219.32) (195.07)
Net debt 402.92 388.92
Total equity 1,016.10 1,228.10
Net debt equity ratio 040 032
Reconciliation of Net Debt for the year ended 31st March 2026
Ref. Particulars Cash flows Interest expenses Acquls'::i:;: it;f lease
(a+p) |-ease liabilties (49.09) - 8.02
Interest on lease liabilities (66.87) €6 87 .
(c) Cash and cash equivalents 13.56 - -
(d) Bank balanices other than cash and cash equivalents 64.99 = -
(e) Current investments including fair value and realised gain (24 22) o z
Reconciliation of Net Debt for the year ended 31st March 2025
Ref. Particulars Cash flows Interest expenses 'Mqu“ﬁ‘f:;n;f ==
(a+by |Lease liabiities (23.30) . 5.80
Interest on borrowings/lease liabilities {69.42) 69.42 -
(c) Cash and cash equivalents 2349 - -
{d) Bank balances other than cash and cash equivalents 2200 - g
(e) Current investments including fair value and realised gain 7.63 = -

(ii) The Company has paid an interim dividend during the year ended 31 March 2026 of Rs. 300.00 crores, Rs. 3 4642 per equity share (31st March,
2025: Rs 200 crores, Rs. 2.3095 per equity share)

Note 29 : Fair value measurement

(i} Categories of financial instruments

As at As at
Daftigulars 31st March 2028 31st March 2025
(a) |Financial assets
(i}|Measured at fair value through profit or loss (FVTPL})
- Investments in mutual funds 219.32 195 07
(ii)|Measured at amortised cost / cost
- Cash and cash equivalents 5922 7278
- Bank balances other than cash and cash equivalents 65.01 13000
- Other financial assets at amortised cost 332.00 447 25
(b) |Financial liabilities
(i)|Measured at amortised cost / cost
- Trade payables 494,67 47944
- Other financial liabilities including lease liability at amortised cost / cost 77912 827.88
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026

(All amounts in Rs. crores, unless otherwise staled)

Note 29 : Fair value measurement (continued)

(ii) Financial Assets designated at FVTPL

The following table presents fair value hierarchy of assets measured at fair value on a recurring basis:

As at As at
Sardculans 31st March 2028 31st March 2025
Carrying amount of financial assets designated at FYTPL 21832 19507
Fair value Hierarchy
Investments in mulual funds (Refer note 5)*
- Level 1 219.32 195.07

*Based on Net Asset Value (MAV) as published daily by respective fund houses

Fair value Hierarchy

Level 1 This hierarchy includes financial instruments measured using quoted prices This includes listed equity instruments. The fair value of all
equity instruments which are traded in the stock exchange is valued using the closing price as at the end of the year. This includes mutual
funds whose closing NAV is provided by Asset Management Company (AMC) and is also available on Association of Mutual Funds in India
(AMF1) website

Level 2 The valuations are determined using valuation techniques which maximise the use of observable market data and rely as little as possible
on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in Level 2

Level 3 If one or more of Lhe significant inpuls is not based on observable market data, the instrument is inciuded in level 3

Valuation techniques used to determine fair value
Specific valuation techniques used to value financial instruments include
- the use of net asset value for mutual funds
Valuation process
The fair value of Investment in Mutual funds is based on the price quotation at the reporting date obtained from Asset Mananagement
Company(AMC)

Fair value of financial assets and liabilities measured at amortised cost
The carrying amount of trade receivables, trade payables, capital creditors, unbilled revenue, cash and cash equivalents, bank balances other than
cash and cash equivalents, security deposits are considered to be the same as their fair value due to their short-term nature

The financial assets and liabilities that are measured at amortised cost, the carrying amounts are approximates to their fair value

(iii) Financial risk management

The Company is exposed to a variety of financial risks: market risk, foreign currency exchange rate risk, interest rate risk and liquidity and credit
sk These may adversely impact the fair value of its financial instruments

The Company takes necessary steps to cover these risks associated with the financial assets and liabilities through a risk management framework
which aims to:

1) Create a stable business planning environment by reducing the impact of currency and interest rate fluctuations on the Company's business plan.
2) Achieve greater predictability to earnings by determining the financial value of the expected earnings in advance.

(a) Market risk
Market risk is the risk of any loss in future earnings, in realizable fair values or in future cash flows that may result from a change in the price of a
financial instrument as a result of changes in the interest rates, foreign currency exchange rates, liquidity and other market changes. Future specific
market movements cannot be normally predicted with reasonable accuracy.
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026
{All amounts in Rs. crores, unless otherwise stated)

Note 29 : Fair value measurement (continued)

(b) Foreign currency exchange rate risk
The fluctuation in foreign currency exchange rates may have potential impact on the income statement and equity, where any transaction references
more than one currency or where assels/liabilities are denominated in a currency other than the functional currency.

Considering the counlries and economic environment in which the Company transacts, its risks arise from fluctuations in exchange rates in those
countries The risks primarily relate to fluctuations in US Dollar, though there are transactions in other currencies as mentioned in Note No. 37

The Company, as per ils risk management framework, uses natural hedging or other derivative instruments, as necessary

10% appreciation / depreciation of the respective foreign currencies with respect to functional currency of the Company would result in decrease /
increase in the Company's net income before tax by approximately Rs. 3.20 crores (31st March, 2025 : Rs. 4 92 crores) and Rs. 081 crores (31st
March, 2025 : Rs. 0.49 crores) for financial assets and financial liabilities respectively

For further details with respect to Foreign Currency Risk refer Note No. 37

(c) Interest rate risk
The Company does not have outstanding borrowings as on 31st March, 2026 and 31st March, 2025 correspondingly, the company does not have

Interest rate risk exposure

(d) Credit risk management
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial toss to the Company. Credit risk arises
mainly from outstanding receivables, cash and cash equivalents, bank balances other than cash and cash equivalents, investments and olher
financial assets. The assessment is based on historical information of defaults. For banks and other financial institutions, only high rated banks/
financial institutions are accepted. Hence cash and cash equivalents is subject to low credit risk and the risk of default is negligible or nil. Therefore,
no provision has been created for expected credit loss for credit risk arising from these financial assets The maximum exposure to credit risk at the
reparting date is the carrying value of each class of financial assets

Credit to customers are based on credit policies which are reviewed periodically, Before accepting any new customer, the Company uses effective
tools to assess the credit worthiness of the customer. Deviations are allowed only after specific approvals as provided in the Credit policies. Credit
exposure is controlled by counterparty limits that are reviewed and approved as per credit policy. Trade receivables consist of a large number of
custorners, spread across diverse industries primarily in India. Ongoing credit evaluation is performed on the financial condition of accounts
receivable and, where appropriate, credit guarantee insurance cover is purchased. Company on a monthly basis reviews aging of receivables and
rigorous follow-up is performed by key account managers The Company provides for expected credit loss of trade receivables based on life-time
expected credit losses (simplified approach) The Company does not have a significant past trend of write off for doubtful debts. Further, the
Company does not have any material receivables outstanding more than one year. As a resuit, the credit risk for frade receivables is immaterial.

For Receivables from related parties, the credit risk is considered inegligible as there are no past visible trend of credit losses incurred For Ageing
and movement of loss allowance, Refer Note 10

All the Company's investments (mutual funds) at FVTPL are considered to have low credit risk and be an investment grade credit rating with at least
one major rating agency

The Company periodically monitors the recoverability and credit risks of its security deposits and other receivables. Financial assets other than
trade receivables are subject to the impairment requirements of Ind AS 109 and the identified impairment loss was immaterial

The carrying value of financial assets represents the maximum credit risk. The maximum exposure to credit risk was Rs. 675.54 crores (31st
March, 2025 : Rs. 84510 crores), being the total carrying value of trade receivables, cash and cash equivalents, bank balances other than cash
and cash equivalents, investments in mutual funds and other financial assels

(e) Liquidity risk
Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity risk management is to maintain
sufficient liquidity and ensure that funds are available for use as per requirements. Due to the dynamic nature of lthe underlying business, the
Company's treasury maintains flexibility in funding by maintaining availability under committed credit lines. The Company invests its surplus funds as
per investment policy in fixed deposits and liquid/growth schemes of mutual funds, which are risk averse The table below provides details regarding
the contractual maturities of financial liabilities as at 31st March 2026:

As At March 2026 Lass than 1 Year 1 Year to 6 Years More than 5 Years
(a) |Trade Payables 48467 - -
(b) |Lease liability at amortised cost 5308 201.52 491.87
(c) _|Other Financial liabilities 32.65 - -
Total 580.40 201.52 491.87
As At March 2025 Less than 1 Year 1 Year to 5 Years Mora than 5 Years
(a) |Trade Payables 479.44 - -
(b) |Lease liability at amortised cost 4571 198.56 542 50
{c) |Other Financial liabilities 41,11 - -
Total 566.26 198.56 542.50
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Notes to the financial statements for the year ended 31st March 2026
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Note 30 : Ratio Analysis

oy
Ratio Basis of calculation Ma:;-zs Ma;- 25 1% chango IT:;:r;s
(a) Current Ratio Current Assets/Current Liabilities 1.66 2.00 -17% -
(b) Return on Equity Ratio Net Profits after taxes/Average Equity X 100 8% 5% 3% o
(c) Inventory turnover ratio COGS/Average Inventory 9.06 7.71 18% -
(d) Trade Receivables turnover ratio |Total Sales/Average Trade Receivables 12.10 9.88 22% -
(e) Trade Payabies turnover ratio Total Purchases/Average Trade Payable 7.97 712 12% -
(f) Net capital turnover ratio Total Sales/Working Capital 10.28 6.44 60%| Refer Note 1 below
(g) Net profit ratio Net profit after tax/Total Sales X 100 2% 1% 0% -
(h) Return on Capital employed Earning before interest and taxes/Capital Employed X 100 18% 12% 6% -
() Return on investment Profit before Interest and tax/Average Equity X 100 17% 12% 5% -

COGS = Cost of material consumed + Purchases of Stack in Trade + Changes in inventories of finished goods and work-in-progress + Consumption of
Working Capital = Current Assets- Current Liabilities

Capital Employed = Equity + Long term borrowings + Deferred tax liability

Average Equity = (Opening balance + Closing balance) / 2

Average Inventory = (Opening balance + Closing balance) / 2

Notes:-

1. Increase in Overall revenue leading to improvement in Net Capital Turnover ratio
2, Debt - Equity Ratio and Debt Service Coverage Ratio are not applicable as there are no borrowings at year end

THIS SPACE IS KEPT BLANK INTENTIONALLY
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026

(All amounts in Rs. crores, unless otherwise stated)

Note 31 : Leases

The Company leases various plant & machinery, offices, computers and equipmenl. Rental contracts are typically made for fixed periods of

1 to 17 years but may have extension options as described below

(i) Amounts recognised in balance sheet

Particulars asiat Asiat
31st March 2026 31st March 2025
Right of Use assets
Land (Additions: NIL (31st March, 2025: Rs. NIL})) 3.06 3,10
Buildings (Additions: Rs. 8.02 crores (31st March, 2025: Rs, 5.80 crores)) 1022 10.39
Plant & Machinery (Additions: NIL (31st March, 2025: NIL)) 657.90 704.90
Total 671.18 718.39
Particulars GEIT LSl
31st March 2026 31st March 2025
Lease liabilities
Buildings 11.59 11.57
Plant & Machinery 734.87 775.20
Total 746.46 786.77
ii} Amounts recognised in Statement of Profit and Loss
N For the year ended For the year ended
Pariculars 31st March 2026 31st March 2025
Depreciation charge of Right of Use assets
Land 0.04 0.04
Buildings 8.84 8.09
Plant & Machinery 46.99 46.99
Total 55.87 55.12
. For the year ended For the year ended
Fartylars 31st March 2026 31st March 2025
Expenses related to short term leases (included in other expenses) 0.19 0.38
Expenses related to low value assets thal are not shown above as short term leases| - -
(included in other expenses)
Total 0.19 0.38

The total cash outfiow for the period ended 31st March, 2026 is Rs 49.09 crores (31st March, 2025: Rs. 23.30 crores)

(iii) Extension options

Extension and termination options are included in some of the office premises leases of the Company. These are used to maximise
operational flexibility in terms of managing the assets used in the Company’s operations. The majority of extension and termination options
held are exercisable mutually by the Company and by the respective lessor.

Note:

During the year ended March 31, 2024, the Company had agreed to the terms and conditions (t&c) of a supply agreement with Tala Steel
Limited (TSL) for the supply of melal coated and color coated flat steel products from identified coating lines owned by TSL at Meramandali
(Odisha) and Khopoli (Maharashtra). While the agreement had been signed on July 13, 2023, it was effective from April 1, 2023, when the
terms of the agreement were substantially agreed between the parties and supply commenced under the t&c.

The Company has concluded that lhe supply agreement contains a lease since:

a. The agreement involves the use of explicitly identified assels with no substantive right of substitution;

b. The Company has the right to direct the use of the assets; and

¢. The Company has a right to obtain substantially all the economic benefits from the use of the assets throughout the period of use since
the Company has first right of refusal on the entire output. The Company is committed only up to 75% of fixed payments (as explained
below) in the first 32 months,

As per the t&c, the Company will pay a fixed annual margin as well as the cost of manufacturing the material at actuals including
proportionate fixed cost incurred by TSL, The margins, representing the efforts for the conversion of materials, for such supplies and
sustenance capital expenditure required for operating the plant at its existing capacity, are included as part of fixed annual margin. All lhese
components are already considered in the price charged to the Company qua goods. Therefore, the contract contains non-lease
components to the extent of such margins and the sustenance capital expenditure

The Company has separated the non-lease components in terms of margins for supplies and sustenance capital expenditure based on
assessment of comparable margins for such supply arrangements and the Company's own experience of sustenance capital expenditure for
similar plants, respectively. The Management has determined a comparable arms-length margin for the supply agreement which has been
applied to the estimated cost of conversion (excluding cost of steel). The balance amounts of fixed margins are considered towards the right-
of-use and for calculation of lease companents. They have been discounted using the Company's incremental rate of borrowing,

Since the agreement is in perpetuity, the average expected useful life of 17 years, as estimated by the management, has been considered
as the lease term lating the lease payments and consequent iease liability,

anufacturing including non-lease components as cost of materials consumed/ Purchases
the contract to provide a finished product i.e. metal coated and color coated pmducls
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026
(All amounts in Rs. crores, unless otherwise staled)

Note 32. Segment reporting:

Information reporied to the Chief Operating Decision Maker (CODM) of the Company, for the purposes of resource allocation and assessment
of segment performance focuses on the types of goods or services delivered or provided The Company is engaged in the supply of pre-
engineered buildings / building products, predominantly in India, which in the context of Indian Accounting Standard 108 'Operating Segments’
represenls single reportable business segment. The total exports constitute less than 10% of the total revenues of the Company and region-
wise breakup provided in the below table The Company does not have any customer contributing 10% of total revenue, The revenues, total
expenses and nel profit as per the Statement of Profit and Loss represents the revenue, total expenses and the net profit of the sole reportable
segment Refer Note 37(B) for outstanding balances of trade receivables (financial assets) as at year end

Revene from customers For the year ended For the year ended
Region-wise break-up 31st March 2026 st March 2025
Domestic 4,560.96 4,108.62
Outside India 118.63 125.61
Total Revenue from operations 4.679.59] 423423

Note 33. Capital commitments:

Detail of the estimaled amount of contracts remaining to be executed on capital account and not provided in the books as at Balance Sheet
date:

Particulars As at As at
31st March 2026 31st March 2025
Property, plant and equipment 693 6,36
Intangible assets 0.99| 6.38

Other commitment :
The Company has commilted fixed conversion charge to Tata Steel Limited as part of the supply agreement {Refer Note 31) Since the amount
is not quantifiable, the same has not been disclosed separately

Note 34. Contingent liabilities:

(A) Disputed claim:

For BARA site at Jamshedpur, land rent and cess calculated on the basis of demand received from the Government of Jharkhand (GoJ) as at
31st March, 2026 is Rs 91.51 crores (31st March, 2025: Rs. 86.93 crores) and of that, the Company has provided an amount of Rs. 18.10
crores as at 31st March, 2026 (31st March, 2025: Rs. 16.90 crores). The same is being shown under current provisions. The Company has
paid an amount of Rs, 467 crores as at 31st March, 2026 (31st March, 2025: Rs. 4,67 crores) through Tata Steel Limited (TSL) under protest
The same is being shown under other non-current assets The outcome of this is dependent on the outcome of the case filed by TSL with
respecl to cess which has been pending in the Supreme Court

The Company had filed a writ petition with Hon'ble High Court of Jharkhand for granting an interim stay and to give required orders to Jharkhand
Govemment for revision and reconsideration of the rent charged, The High Court had granted stay order in September 2011. Subsequently in
March 2012, the Govemment has issued a fresh demand against which the Company filed a petition for early hearing and stay of demand. The
Court admitted the writ petition on 14th May, 2012 and extended lhe stay order.

The case was taken up for hearing during the year 2018-19 and the final arguments for rent and cess were completed in July 2018. The High
Court had vide its order dated 13th July, 2018 remanded the matter for out-of-court settlement and for mutual discussion and negotiation to
arrive on a formula for determination of renl within a period of six (6) months from the reporting date. Negotiation between TSL and GoJ has not
reached finality The matter was not listed for hearing after March 2019 onwards till February 2023 The batch of sub lease matters were taken
up on 15th March 2023. Company informed the Court about the several exchange of correspondences and also the pending decision on the
representation of TSL. The Court has directed the Slate Government to update the status and State Government by its Affidavit dated 26th April
2023 has informed the Court that the decision is pending. TSL was also expected to file counter affidavit to expedite the proceedings. The court
fixed the matter for hearing on various dates which were subsequently adjourned (15th June 2023, 13th July 2023, 2nd August 2023, 5th
September, 2023, 3rd October 2023, 30th July, 2024 & 22nd July 2025) and post that the matter for hearing has not yet been listed

The sublease agreement with TSL is expired on December 31, 2025. The Company formally requested an extension from TSL on October 22,
2025, TSL has advised the Company that its primary lease agreement with the Government has expired, for which TSL has submitted a timely
application for extension and anlicipates receiving formal approval shortly. In light of TSL's proactive measures, the Company does not
anticipate any material risk regarding the extension of its sublease agreement, and the expiration thereof is not expected to impact the
aforementioned litigation

(B) Contingent liabilities not provided for on account of dispute are as follows:

Particulars As at As at
31st March 2026 31st March 2025

Custom matters 1.00] 1.00
Excise / services tax matters 10.44 10.44
Sales tax matters 4475 4475
Goods and services tax malters 5477 3.40
Income Tax matters 0.00 =

Total 110.96 59.59

(i) As on 31st March, 2026, the management does not expect any outflow in respect of the litigations related to the direct and indirect tax
matters stated akb




Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)

Notes to the financial statements for the year ended 31st March 2026
(All amounts in Rs. crores, uniess otherwise stated)

Note 35, Related

disclosure:

Name of Related Party

Relationship

Tata Steel Limited (Upte 30th Decembar 2025

Parenl Company of JV Pariner

Tata Steel Limiled (Effective 31st December 2025)

Ulumate Holding Company

Butler {(Shanghai) Ing (Upto 30th December 2025)
Butler Manufaciunng Company
(A division of BlueScope Buildings North America Inc) (Upto 30th December

Subsidiary of Parent Compal
Subsidiary of JV Pariner

ny of JV Pariner

Parenl Company of JV Pariner

Steel Limited (Upto 30th December 2025)
u

JV Partner

Tata Sons Private Limited (Upto 30th December 2025

| Tata Sons Pnvale Limited (Effactive 315t December 202

Tata Censultancy Services Limited (Upto 30th Decamber 2025

Tata Consultancy Services Limited (Effective 315t December 2025

Tala AIG General Insurance Company Limited (Upto 30th December 2025
Tala AIG General Insurance Company Limited (Effective 315t December 2025
Tata Steel Utilities and Infrastruclure Services Limited (Farmerly Jamshedpur
Utiities & Services Company Limited) (Upto 30th December 2025)

Promoler of Parent Company of JV Partniar

Promoler of Ultmale Holding Company

Subsidiary of Fromaler of Parent Company of JV Partner

Subsidiary of Promoter of Ultimate Hoiding Company

Subsidiary of Promoter of Parent Company of JV Partner

Subsidiary of Promoter of Ultimate Holding Company

Subsidiary of Parent Company of JV Partner

Tata Steel Ulilities and Infrastructura Services Limited (Formerly Jamshedpur
Utilities & Services Company Limited) (Effective 31st December 2025)

Subsidiary of Ultimate Holding Company

THKM Global Logstics Lid. {Upte 30th December 2025)
THM Global Logistics Ltd. {Effective 31st December 2025)

Miunclion Services Limited {Upto 30th Decembaer 2025

Subsidiary af anether JV of Parent Company of JV Partner

Subsidiary of anpther JV of Ultimate Holding Company

Another JV of Parent Company of JV Partner

Mjunction Services Limited (Effective 315t December 2025)

Tata Steal BSL Ltd. (Effective 31st December 2025) Subsidiary of Ulimate Holding Company
Tata Steel Foundation {Upte 30th December 2025) |Suhsidiag of Parent Cnmﬁjmr of JV Partner
Tala Steel Foundation (Effective 31st December 2025) Subsidiary of Ultimate Holding Company

Anether JV of Ultimale Helding Company

Tata Steel Downsiream Products Limited (Upto 30th December 2053}

JV Partner

Tala Stael Downstream Products Limited (Effective 31st December 2025)
(Formerly Tata Sleel Processing and Dislribution Limited)

Intermediatary Holding Company

TRF Limited (Upto 30th Dacember 2025)

Associate of Parent Company of JV Partner

TRF Limiled (Effective 31st December 2025)

Associate of Ultmate Holding Company

Tata Metaliks Limited

Subsidiary of Parent Company of JV Partner

Tata Sleel Long Products Limited (Effective 315! December 2025)

Subsidiary of Ultimate Holding Company

Tala Teleservices Limited (Upto 30th Decamber 2025)

Subsidiary of F of Parent Company of JV Partner

Tata Teleservices Limited (Effective 31st December 2025)

Subsidiary of Promoter of Ultimate Holding Company

Tata Communications Limited {Lipto 30th December 2025}
Tata Communications Limited (Effective 315t December 2025)
Tata Technologies Limited (Upto 30th December 2025)

Tata Technologies Limited (Effectiva 31st Decamber 2025)

The Tala Power Company Limited (Upto 30th December 2025)

The Tala Power Company Limited (Effective 31st December 2025

Titan Company Limited (Etective 315t December 2025
Mestachal Ispal Nigam Limited (Uplo 30th December 2025)

Neslachal Ispat Nigam Limited (Effective 3151 December 2025)
Tala Projects Limited {Upto 30th December 2025)

Subsidiary of Promoter of Parent Company of JV Parner

Subsidiary of Promoter of Ultimate Hoiding Company

Subsidiary of Promoter Group of Parent Company of JV Pariner
Subsidiary of Promoter Group of Uitimate Holding Company

Associate of Promoter of Parant Company of JV Pariner

Associate of Promoeler of Ullimate Holding Company

Subsidiary of Parent Company of JV Partner

Subsidiary of Ulimate Holding Company

Subsidiary of Parent Company of JV Partnar

Tala Projects Limited (Effective 31st December 2025)

Subsidiary of Ultimate Holding Company

Tala Power Renewabie Enengy Limited {Upto 30th December 2025)

Associate of Promoter of Parent Company of JV Pariner

Tata Power Renewable Energy Limited {Effective 31st Dacember 2025)
Tata AIA Life Insurance Co Lid (Upts 30th December 2025)

Tata AlA Life Insurance Co Ltd (Efeclive 31st Decembar 2025]
BIEC internalional Inc_{Upto 30th December 2025]

Associate of Promoter of Ullimale Holding Company

JV of Promoter of Parent Company of JV Pariner

JV of Promater of Ulimate Halding Company

Promoter group of Parent Com of JV Partnar

The Indian Hotels Company Limited {Upto 30th December 2025)
The Indian Hotels Company Limited (Effeclive 31st December 2025}

Tata Hitachi Construction Machinery Company Pyt Ltd (Effective 31st December

Associate of Promoter of Parent Company of JV Pariner

Associate of Promoter of Ullimate Holding Company

.V of Subsidiary of Promoter of Ultimate Holding Company

TM™ Intemational Logistics Lid (Effective 31st December 2025)

JV of Ultimate Holding Company

Tata Industnes Lid (Tata Insights and Quants Division) (Upto 30th D E yol | of Parent Company of JV Pariner
2025)
Tata Indusines Lid (Tata Insights and Quants Division) (Effective 315t D S iary of P of Ultimate Holding Company

Tata SlueScope Steel Private Limited Employee Gratuity Trust
Tata Semiconductor Assembly and Test Private Limited (Upto 30th December

Post employment benefits trust

and

Test Private Limited (Effeclive 318t December

Novamesh Limited (Upto 30th December 2025)

Eunsmary of Promoler of Parent Company of JV Panner

Novamesh Limited (Effective 315t December 2025]

|Subsidiary of Promoter of Ultimate Holding Company

Step down Subsidiary of Promoter of Parent Company of JV Partner ( Tata Electronics Pvt. Ltd)

Step down Subsidiary of Promoter of Ultimate Holding Company ( Tata Electronics Pvt. Ltd)

Tata Ebxsi Ltd (Upto 30th December 2025)
Tata Elxsi Lid (Effective 31st Decembar 2025)

Subsidiary of Promoter of Parent Company of JV Panner

Subsidiary of Promoter of Ultimate Holding Company

Key Management Pérsonnel - Managing Director

Mr.Anoop Kumar Trived| (Till 16th July 2025
Mr._Praveen Venu tan Thampi (From 17th July 2025)

|Key Management Personnel - Managing Director

Note:

a) The list includes only those parties with whom there is either transaction during the year or outstanding balance.

b) Related Party transactions and closing balances as on Balance Sheel date are

disclosed in the Annexure A
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026

{All amounts in Rs. crores, unless otherwise stated)

Annexure A to Note 35 Related party disclosure:
Related party transactions:

Tata Indusiries Ltd (Tata Insights and Quanis Division)

- = k For the year ended For the year ended
Jansactions Relatiomship 31st March 2028 31st March 2025
Purchase of goods
Tata Steel Limiled Parent Company of JV Pariner 2,456 .47 3,649.62
Tata Steel Limited Ultimate Holding Company 1,053.01 -
Bulter (Shanghai) Inc Subsidiary of Parenl Company of JV Partner {Upio 30th December 2025) 528 029
Téuuer Manufactunng Company (A division of BlueScope Subsidiary of JV Partner (Upto 30th December 2025) 061 035
Buildings Norlh America Inc)
Purchase of Assets
Tala Steel Limited Parent Company of JV Parner 0355 :
BIEC Inlernations Inc Promoler group of Parent Company of JV Partner (Upto 30lh December 874 B
2025)
Tata Elxsi Ltd Subsidiary of Promoter of Parent Company of JV Pariner 0.20 -
Tala Elxsi Lid Subsidiary of Promoler of Ullimale Holding Company 009 -
Expenses incurred
Tata Steal Limilad Parenl Company of JV Partner 001 0.01
Tata Steel Limiled Ultimate Holding Company 0,00 i
lReceipl of services
Tata Steel Limited Parent Company of JV Partner 103 52 11967
Tata Steel Limiled Ultimale Holding Company 3574 -
TM Intematianal Logistics Lid LIV af Ulimate Haldin 020 -
Tala Sons Private Limited Promoter of Parent Company of JV Pariner 024 000
Tata Sons Privale Limited Promoter of Ulimale Holding Company 0.34
Tala Consullancy Services Limiled Subsidiary of Pramoler of Parent Company of JV Partner 546 563
Tata Consultancy Services Limiled Subsidiary of Promoler of Ulimale Holding Company 118
Tala AIG General Insurance Company Limited Subsidiary of Promoter of Parent Company of JV Partner 044 013
Tata AIG General Insurance Company Limiled Subsidiary of Promoler of Ullimate Holding Company 0.00
BIEC Inlernalional Inc Promoter group of Parent Company of JV Partner (Upto 30lh Decemnber 571
2025)
Tata Steel Ulilities and Infrastruclure Services Limited (FormerlyrSubsmlary of Parent Company of JV Partner 0.04 0.05
Jamshedpur Utililies & Services Company Limited)
TKM Global Logistics Ltd Subsidiary of Parent Company of Ultimate Holding Company 0.00 .
Mijunction Services Limited Another JV of Parenl Company of JV Pariner Cormpany 058 0.85
Mjunclion Services Limited Another JV of Ullimate Holding Compan 0.19
Taia Sleel Foundalion 030 -
Tala Steel Foundalion 032 .
| Tata Teleservices Limited g mean 0.04 008
|Tata Teleservices Limited romater of Ultimate Holding Company 001 -
Tala Communications Limited Subsidiary of Promoter of Parent Company of JV Partner 082 1.28
| Tata Communications Limited Subsidiary of Promoter of Ullimaie Holding Company 023 -
Tata Technologies Limiled Subsidiary of Promoler Group of Parent Company of JV Partner 439 663
Tala Technologies Limited Subsdiary of Promoter Group of Ultimate Holding Company 1.77 -
Titan Company Limited Promoler group of Parent Company of JV Pariner - 013
Tatn Power Renewable Energy Limited Associale of Promoter of Parent Company of JV Partner 0.09 a1
Tala Power Renewable Eneroy Limited Associate of Promoler of Ultimate Holding Company 002 -
Tata AlA Life Insurance Co Ltd .V of Promoler of Parent Company of JV Pariner 0.35 034
Tata AIA Life nsurance Co Ltd JV of Promoler of Ultimate Holding Company 30 -
The Indian Hotels Cormpany Limited Associale of Promaler of Parent Company of JV Parner 0.28 027
The Indian Hotels Company Limited Associate of Promoler of Ultimale Holding Compan .20 =
Novamesh Limited Subsidiary of Promoler of Parenl Campany of JV Parinar 0.68 135
Novamesh Limited Subsidiary of Promoler of Ultimale Holding Company 0.24 -
Subsidiary of Promoler of Parent Company of JV Partner - 0.09
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026

(All amounts in Rs. crores, unless olherwise stated)

ey Managemani Personnel - Managing Director

L . . For the year ended For the year ended
{ramactions GEiRtionship 31st March 2028 31st March 2025
Tala Sleel Limited Parent Company of JV Partner 1247 1561
Tala Steel Limiled Ullimate Holding Company 321 -
Tala Steel Downstream Products Limiled (Formerly Tata Steel  |JV Pariner / Intermedialary Holding Company - 030
Processing and Distribulion Limited)
Indian Steel and Wire Products Limited Amalgamated wilh Tata Steel Limited w.e f. Seplember 01. 2024 - 082
Neelachal ispat Nigam Lid Subsidiary of Parent Company of JV Partner 024 099
Neelachal Ispatl Nigam Ltd Subsidiary of Ultimate Holding Company 0.17 -
Tata Semiconductor Assembly And Test Private Ltd Step down Subsidiary of Promoter of Ultimate Holding Company 024 -
( Tata Electronics Pvi. Lid)
Tata Projects Limited Subsidiary of Parent Company of JV Pariner 303 216
Commission received
BlusScope Steel Limited Parent Company of JV Panner (Uplo 30th Decamber 2025) 038 048
Channel usage fees paid
Tala Steel Limited Parent Company of JV Pariner 257 795
Interest received towards early payment against purchase
of goods
Tata Steel Limited Parent Company of JV Pariner 171 243
Sale of Goods
Tata Steel Limiled Parenl Company of JV Pariner 1080 27.13
Tata Steel Limited Ultimate Holding Company 6.70 -
Tata Sleel Downslream Producls Limited (Formerly Tata Steel [JV Partner / Infermedialary Holding Company - 0.44
Processing and Disiribulion Limited)
Indian Sleel and Wire Products Limited Amalgamaled with Tala Sleel Limited we f. September 01, 2024 - 8.94
Neelachal lspal Nigam Lid Subsidiary of Parenl Company of JV Pariner 069 0.33
Neelachal lspal Nigam Lid Subsidiary of Ulimate Holding Company 0.92 -
Tata Projects Limited Subsidiary of Parent Company of JV Pariner 878 12.09
Tata Projects Limiad & y of Ultimate Holding Company 087
Tala Sleel Foundation 1Subsidary of Parent Company of JV Partner 1.09
Tata Hitachi Construction Machinery Company Pvt Ltd JV of Subsidiary of Promoter of Ullimate Holding Company 2.47 -
Tala Semiconduclor Assembly and Test Private Ltd Step down Subsidiary of Promoler of Parenl Company of JV Pariner ( Tata 1587 -
Electronics Pvt. Lid)
Tala Semiconduclor Assembly and Tes{ Private Ltd Step down Subsidiary of Promater of Ultimate Holding Company ( Tala 596 -
Elecironics Pvl. Lid)
Dividend Paid
Tala Sleel Downstream Products Limited JV Partner 150 00 100.00
BlueScope Steel Asia Holdings Pty Lid JV Partner (Upto 30th December 2025) 150.00 100.00
Contribution towards gratuity obligation
Tala BlueScope Steel Private Limiled Employee Graluity Trust [Post employmeni benefits trust 407
Remuneration paid
Mr. Angop Kumiar Trived:® Key Managemant Personnel - Managing Director 080 269
* Paid inrough Tata Steel Limited
Mr Praveen Venugopalan Thamp:® 1.36 -

* Paid through Tata Stee! Limited

?:‘\._\q\l‘if ) leQQl/
\,@MWZGEJ E- A ¥
o, - ¥

= Pune 2~

"

37




Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026

(Allamounts in Rs crores, unless olherwise slated)

Closing balances:

Tata Semiconductor Assembly and Test Privale Lid

Eilectranics Pyt LId)

q . x For the year ended As At
Particulars ReltionEhip 31st March 2028 31st March 2025

Quistanding debit balances

Tata Steel Limited |Ultimale Helding Company 1144 19.56
BlueScope Steel Limited Parent Company of JV Partner (Upto 30th Dec 2025) = 001
TKM Global Logistics Ltd Subsidiary of another JV of Ullimate Holding Company 000 000
Tala AIG General Insurance Company Limiled Subsidiary of Promoter of Ultimate Holding Company 010 006
Tata Steel Utililies and Infrastructure Services Limited (Formerly |Subsidiary of Ulimate Holding Company 0.02 002
TRF Limited Associate of Ultimale Holding Company - 0.00
Tata Steel BSL Lid. Subsidinry of Ulimate Haolding Company 360 -

M hal lspal Nigam Lid Subsidiary of Ultimate Holding Company 117 011
Tata AlA Life Insurance Co Lid JV of Promoter of Ultimate Hoiding Company 0.02 043
Tata Projects Limited Subsidiary of Ultimate Holding Company 254 3.85
Tata Hitachi Construction Machinery Company Pvt Ltd JV of Subsidiary of Promoter of Ultimate Holding Company 236 -
The Indian Holels Company Limited Assaciale of Promoler of Ultimate Holding Company 0.01 0.03
Outstanding credit balances

Tata Steel Limitad Ultimate Holding Company 183 04 273.62
The Indian Hotels Company Limaed Agsociate of Promoter of Ultimate Holding Company 0.04 -
Fuller Manufacturing Company (A division of BlueScope Subsidiary of JV Partner (Uplo 30lh December 2025) - 0.05
Buildings North America Inc)

Tala Sons Private Ltd Promoter of Ullimate Holding Company - 0.00
Mjunclion Services Limited Another JV of Ultimate Holding Company 0.09 0.04
TKM Glabal Logislics Ltd Subsidiary of another JV of Ultimate Holding Company 021 -
TRF Limited Associate of Ullimate Holding C ¥ 0.00 0.00
IBIueScope Steel Limiled Parent Company of JV Pariner (Upto 30th December 2025) = 001
Tala Consullancy Services Limited Subsidiary of Promoler of Ullimate Holding Company 0.02 0.24
Tata AIG General Insurance Company Limiled Subsidiary of Parent Company of Holding company 0.00 -
Tata Technologies Limited Subsidiary of Promoter Group of Ullimate Holding Company 0.38 -
Tata Communications Ltd Subsidiary of Promoter of Ultimate Holding Company 0.06 0.05
Tala Teleservices Limited Subsidiary of Promoter of Ultimate Holding Company 000 -
Tain Projecis Limited Subsidiary of Ultimate Holding Company - 0.13
Tala AIA Life Insurance Co Ltd JV of Promoter of Ullimate Holding Company 000 -
Tata Steel Downstream Producis Limited Intermediatary Holding Company 0.04 0.04
Novamesh Limited Subsidiary of Promater of Ultimate Holding C iy 0.14 0.15
Tala Elxsi Lid Subsidiary of Promoter of Ultimate Holding Company 011 =
Tala Sons Privale Limited Promoter of Ullimate Holding Company 0.00

Step down Subsidiary of Promoter of Uttimate Holding Company (Tata 6.77

Note:

1. All oulstanding balances are unsecured and are repayable as per terms of credil and settlement
2. All related party transaclions enlered during the period were in ordinary course of business and the reported transaction and balances includes applicable taxes
3. The remuneration excludes gratuity and leave encashmenl for the key managerial personnel, as the provision is made for the Company as a whole

4. Receipt of services from Tata Steel Limited majorily includes lease liability, pawer charges and depulation cost

5. Refer Nole 31 for Lease liability with Tata Steel Limiled

<
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026

(All amounts in Rs. crores, unless otherwise stated)

Note 36. Earnings per share (EPS):

Sr. No. Particulars

For the year ended
31st March 2026

F

or the year ended
31st March 2025

1. Profit for the year (Rs. Crores) 8522 6217
ii. Weighted average number of equity shares (Basic) (Nos ) 86,60,00,000 86,60,00,000
iii.  |Weighted average number of equity shares (Diluted) (Nos ) 86,60,00,000 86,60,00,000
tv.  |Nominal value of equity share Rs 10.00] 1000
V. Basic and diluted earnings per share Rs 0.98| 072
Note 37. Derivative transaction:
(A) The Company has no forward exchange contract to hedge its exposure in foreign currency.
(B} Details of foreign currency exposure that have not been hedged by a derivative instrument:
| | Equivalent amount in Rs. crores
As at As at
Particulars Cur 31st March 2026 31st March 2025 31st March 2026 31st March 2025
Usp 2847345 48.31.605 26.75 41.51
AUD 1.464 1,464 0.01 0.01
Receivables / advances EUR 6.840 10,068 0.07] 0.08
JPY - 5,37.482 - 0.03
GBP 431 522 0.00; 0.00
USD (7.55.357) 409,688 (7.11) 348
JPY {40.42,133) (0-24)
Payables EUR (72.941) 1,46,903! (0.80) 1.36
|GBP . 4,864 - 0.05
Cash and cash equivalents |USD 5.41.960 8,88.368 513 7.60
Note 38. Disclosure under Ind AS 115 - Revenue from Contracts with Customers:
Unearned revenue As at As at
31st March 2026 31st March 2025
Amount as at beginning of the year 0.00} 001
Revenue recognised thal was included in unearned revenue at the beginning 0.00| 001
of the year
Unearned revenuo As at As at
31st March 2026 31st March 2025
Amount as at beginning of the year 001
Changes on account of -
Consideration received from cuslomer - work yet to be performed 0.37
Adjustments against work performed - {0.38)
Amount as at end of the year - 0.00
Unbilled revenue As at As at
31st March 2026 31st March 2026
Amount as at beginning of ihe year - 007
Changes on account of -
Invoice raised for the work completed {21.66) (18.28)
Work performed during the year 2166 18.21
Amount as at end of the year - 0.00
Note 39, Relationship with Struck off Companies
Name of struck-off Company Nature of transactions with Balance Bal: p with the
struck-off Company ing as at g as at struck-off company
31st March 2026 31st March 2025
Welspun India Limited (Advance from Customer 0.00 0.00 [Not a related parly
Rainbow Profiles Private Limited Advance from Customer - 0.07 |Not a related parly
Bharat Machine Tools {(Jamnagar) Pvt  |Payables 0.00 - |Not a related party
Vertex Plastic Producls Pvt Ltd Payables 0.01 0.01 |Not a relaled party
Ajax Tocco Magnelhermic Corporation  [Advance to Vendor (0.08) (0.08) |Not a related party
India Private Limited
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Tata Steel Colors Private Limited (Formerly Known as Tata BlueScope Steel Private Limited)
Notes to the financial statements for the year ended 31st March 2026
(All amounts in Rs. crores, unless otherwise stated)

Note 40. The Company maintains the information and documents as required under the transfer pricing regulations under sections 92-92F of the
Income Tax Act, 1961. The management is of the view that its international and domestic transactions to which the above regulations apply, are at
arm's length so that Lhe aforesaid legislation will not have any impact on the financial statements, particularly on the amount of tax expense and
that of provision for taxation, if any

Note 41 Pursuant to the approval of share holders in Extra Ordinary General Meeting held on 8 January, 2026, the Company filed an application for
name change with Registar of Companies (ROC). ROC has approved the application for name change to Tata Steel Colors Private Limited and
issued a Fresh Certificate of Incorporation dated 17 January 2026, pursuant to Rule 29 of the Companies (Incorporation) Rules, 2014,

Accordingly, all statutory records, licences, contracts and legal documents are under process of being updated to reflect the new name. The
change in name does not affect the Company's existing operations, rights, obligations, or legal standing. All agreements and commitments entered
into under the previous name shall continue to remain valid and enforceable

Note 42. The other matters as required under paragraph “L - Additional Regultary Information” under part | of Division Il of Schedule 11l of the
Companies Act, 2013 and Paragraph 7(l) and 7(n) of Part || of Division Il and Schedule Il to Companies Act 2013 as relevant Standalone financial
statements are either not applicable or there are no reportable matters

In terms of our report of even date For and on behaif of the Board of Directors
For Price Waterhouse & Co Chartered Accountants LLP For Tata Steel Colors Private Limited
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