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October 23, 2019

The Secretary, Listing Department The Manager - Listing Department

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

Scrip Code: 513010 Symbol: TATASTLLP

Dear Madam, Sir,

Re: Outcome of Board Meeting

This has reference to our letter dated October 14, 2019.

The Board of Directors (“Board”) of Tata Steel Long Products Limited (formerly Tata Sponge
Iron Limited) (“the Company”) at its meeting held today, i.e. October 23, 2019, inter alia,
transacted the following business:

1. Financial Results

The Board approved the Audited Financial Results (both standalone and consolidated) for
the quarter and half-year ended September 30, 2019.

A copy of the said results along with the Auditors’ Report thereon are enclosed herewith as
Annexure I.

2. Change in Managing Director

Mr. Sanjay Kumar Pattnaik (DIN: 00256832) was appointed as the Managing Director of the
Company for a term of 3 years effective November 01, 2016 through October 31, 2019.
Accordingly, Mr. Pattnaik will cease to be the Managing Director of the Company on
completion of his tenure.

Based on the recommendation of the Nomination and Remuneration Committee, the Board
approved the appointment of Mr. Ashish Anupam (DIN: 08384201), as the Managing
Director of the Company for a period of 5 years effective November 01, 2019 through
October 31, 2024. Mr. Ashish Anupam is currently a Non-Executive Director of the
Company.
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The detailed profile of Mr. Ashish Anupam is enclosed as Annexure Il. There are no inter-se
relations between Mr. Anupam and other Members of the Board. Further, Mr. Anupam is not
debarred from holding the office of director by virtue of any Order from the Securities and
Exchange Board of India or any other such authority.

This disclosure is made pursuant to Regulation 30 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

The meeting commenced at 10:00 a.m. (IST) and concluded at 03:30 p.m. (IST).

The above information is also available on the website of the Company
www.tatasteellp.com.

Thanking you,

Yours faithfully,
For Tata Steel Long Products Limited
(Formerly Tata Sponge Iron Limited)

Mz

-

Sanjay Kasture
Chief Risk & Compliance Officer
and Company Secretary

Encl. As above
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Annexure |

TATA STEEL LONG PRODUCTS LIMITED (formery known as TATA SPONGE IRON LIMITED)

Regd. Office : Joda , Post- Joda
Dist.- Keonjher, Odlsha, Pin Code 758 034
CiN : LZ7T10Z0R1882PLCOD1081

PART | : STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND 51X MONTHS ENDED SEPTEMBER 30, 2013

Quarter ended Quarter andod Quarter ended Six months ended Siwmanihs endet | Financial year anded

Particulars
September 30, 2018 | June 30, 2019 Seplember 30, 2018 P 30, 2019 | Sep 30,2098 | March 31, 2015
|:—— ——
[Audited) (Audited) {Audited) | {Audiled) [Audited)

1 Revenue from operations 771,779 70,459 21,621 148,238 47,715 94 205
] Other income: 1,170 4,118 1,486 5,188 2675 5,767
1 Total Income (I+1l) 78,949 74,577 23,107 153,526 50,380 104,872
I\ Expenses:

Caost of d 64,164 63,488 15,434 127,652 32,871 70,668
Changes in invenlories of finished goods, work-n- 5
Sipk et e sheda RO {a,510) {15,498) 1396), {25,008) (73g) 14
Employee benefils 4,712 4.577 1,058 8,268 2,076 4,486
Financa cosls B,025 6,768 a0 14,793 61 3n2
Dep ion and isati 7,034 8,749 280 14,583 578 1,156
Other expenses 22,692 15,479 2,543 38,071 4,500 9,366
Tolal expensas (V) 97,817 81,563 18,959 174,380 38,345 BB, 185
v (Loss)iProfit befors exceptional ltams (il - V) (18,568), 6,580) 4,148 125,884)] 11,045 18,777
Wi Exceptional kems
Acsuisiion related ditures (Refer Note 5) 840 1,902 - 2,742 - -
Vil {Loss)iProfit befors taxes (\V - Vi) (18,708} (8. 888) 4148 (28,696 11,045 18,777
VIR Tax axpensas;
(1) Curent lax = - - 1.474 - 3,884 8,575
(2) Detamred tax charge / (cradit) (19) 11.494) (G (1.513] {138) (232)
Total tax (Y] {19}, (1,494 1,386 {1.513)] 3.728 6,343
3 (Loss)iProfit for the period lyear [VHl-VII1) (19,689) (7. 394 2,762 [ﬂ.m]] 737 12434
X Other ey
(A} (1} Items that will not be reclassified to proft or loas
(a) ;Jlans gains / ) of the definad benefit (143) (@57 " (11000 4 ”0}1
[0} Income tax relaling 1o above dems T 327 (5 378 T18) 3
() Gains | (losses) on changes in falr value of FVOCI equily
instruments 24 - . 284 1,108 1,248
{d) Income lax refaling lo above ilams 169) B - {69) {225 (257)
Total other comprehensiva income [X) LAl (830) 12 (49 914 884
Total comprehensive Income for (he perlod [ year (1X+X)
Comprising (loss)/ and other fa} ve income
X e {19,558) (8.024) 2772 (27,882) 8231 12418
X Paid up equily share capital {Face value : Rs. 10 per sharg) 4,510 1,540 1,540 4,610 1540 1,540
An Other equity 108,807
X Earnings per share (not annuallsed):
i) Badic inRs) (51.93) (45.20) 16,88 (29.58)| 44,73 76,00
(2 Dadtet i) (5183 (45,201 1688 (s0.58)] 4473 76 00
See panying notes 1o lhe 1it lal resulls

BC,O Chaﬂered
\,P‘N A ‘«C-q;se
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TATA STEEL LONG PRODUCTS LIMITED {formerly known as TATA SPONGE IRON LIMITED)

Regd. Office : Joda, Post- Joda
Dist.- KeonJhar, Odisha, Pin Code 768 034
CiN : L.271020R1962PLC001091

PART ) : AUDITED STANDALONE STATEMENT OF ASSETS AND LIABILITIES

(1) Non-—current assets

(Rs. In lacs|
As al As al
Parteulars September 30, 2019 March 31, 2019
Assots

(a) Property, plant and equipment 420,284 21,973
(b) Capital work-in-progress 2,247 739
() Goodwill 566 -
(d) Right-of-use assets 24,445 -
() Intangible assets 31,240 58
() Financial asseats
(i) Investments 1,728 12,262
(ii) Loans 660 11
(iii) Other financial assets 209 86
(g) Non current tax assets (net) 3,509 2,974
(h) Other nan-current assets 18,854 24,823
Total non-current assets 604,782 62,827
(2) Current assets
(a) Inventories 71,085 11,528
{b) Financial assets
(i) Invesiments 1,928 12,097
(ii) Trade receivables 20,864 7,845
(i) Cash and cash equivalents 16,722 16,319
(iv) Other bank balances 16,693 18,420
(v) Loans 573 227
(vi) Other financial assets 1,462 1,294
{c) Other current assets 10,760 1,771
Total current assets 138,987 68,501
Assets held for sale 439 -
Total assets 644,608 132,428
Equity and liabilitles
{1) Equity
(8) Equity share capital 4,610 1,540
(b) Other equity 221,988 106,807
Tatal equity 226,496 108,347
{2) Liabllities
Non-current liabilitles
(a) Financial liabilities
(i) Borrowings 264,381 -
(ii) Lease liabilities 9,483 -
(b) Provisions 5,882 1,180
{c) Deferred tax liabilities (net) - 1,820
Total non-current liablities 279,746 3.010
Current liabilities
(a) Financial liabilities
(i) Borrowings 39,455 -
(i) Lease liabilities 2,198 -
(iii) Trade payables
(A} tatal outstanding dues of micro enterpnses and small enterprises 315 107
(B) total outstanding dues of creditors other than micro enterprises and small enterprises 57,282 7,404
(iv) Other financlal fiabilities 15,493 425
(b} Provisions 7,796 5,497
(c) Other current liabilities 10,437 2,248
(d) Current tax liabilities (net) 5,390 5,390
Total current liabillties 138,368 21,071
Total liabillties 418,112 24, 081
Total equity and llabilities 644,608 132,428




TATA STEEL LONG PRODUCTS LIMITED (formerly known as TATA SPONGE IRON LIMITED)
Regd. Office : Joda , Post- Joda

Dist.- Keonjhar, Odisha, Pin Code 758 034
CIN : L271020R1982PLC001091

PART Il : AUDITED STANDALONE STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2019

(Rs. In lacs)
Six months ended Six manths endedl Financial year ended|
September 30, 2019| September 30, 2018 March 31, 2019
A. Cash flows from operating activities
{Loss)/Profit before tax (28,596) 11,045 18,777
Adjustments for:
Deprecialion and amortisation expense 14,583 576 1,158
Amortisation of lease hold land = - 1
Changes in fair value of financial assets at fair value through profit and loss 2 = 2
Changes in fair value of non - current financial assets at fair value through profit and loss (201) (177) (736)
Dividend received from equity investments (84) (88) (88)
Dividend from cumrent investments (427) (294) (675)
Gain an sale of current investments - (1) (1)
Loss /(gain) an disposal of property, plant and equipment 134 (2) (7)
Interest income {1.5674) (2,012) (3,916)
Finance costs 14,793 61 302
Provision for bad and doubtful debts 349 - -
Unrealised foreign exchange (gain) (43) - -
Liabilities no longer required written back - (43) (191)
Operating profit before working capital changes (1,064) 9,065 14,626
Changes In operating assets and liabilities":
(Increase) in Inventories (35,012) (1,807) (3.119)
(Increase) / Decrease in Trade receivables (3,195} 219 (1,965)
(Increase) in Other current assets (2,885) (1.114) (143)
(Increase) / Decrease in Loans (321) - 25
(Increase) / Decrease in Other financial assets (917) - -
(Increase) / Decrease in Other non-current assets (19) (34) 6,181
(Decrease) / Increase in Trade payables {13,076) (672) 820
(Decrease) / Increase in Other financial liabilities (1,942) (65) 3
(Decrease} / Increase in Other-current liabilities (12,567) (1,285) 273
Increase in Provisions - current 470 723 40
Increase / (Decrease) in Provisions - non current 137 (21) 21
Cash (used)/generated from operations {70,331) 5,015 16,762
Income taxes paid (535) (3.811) (6.736)
Net cash (used)/generated from operating actlvities (70.926) 1,204 10,026
B. Cash flows from investing activities
Payments for purchases of property, plant and equipment {including capital advances) (1,308) (164) (15,843)
Proceeds from disposal of property, plant and equipment 10 4 14
Payments for business combination (Refer Note 2) (390,612) . .
Payments to acquire current investments (77,249) (28,243) (51,365)
Payments to acquire Non- current investments . (3,000) (3.000)
Proceeds from disposal of current investments 87,417 32,431 51,953
Proceeds from disposal of Non- current investments 11,028 - -
Fixed deposils (placed) / matured (net) 2,829 (4.807) 12,531
Interest received 2,342 1,237 3,704
Dividend received from equity investments 84 88 a8
Dividend received fram current investments 427 294 675
Net cash (used) in Investing activitles {365,032) (2,160} (1,243)
C. Cash flows from financing activities:
Proceeds from borrowings 936,448 - =
Repayment of borrawings (632,625) - -
Proceeds from issue of equity share ( net of issue expenses) 148,050 - -
Finance costs paid {excluding interest towards |ease liabilities) (12,153) - -
Payment of lease liabilities (518) - .
Interest paid on lease liabilities (520) - -
Dividend paid (1,925) (3,051) (3,080)
Tax on dividend paid (396) (633) (633)
Net cash generated/{used) from financing activitles 436,361 (3,684) (3,713)
Net increasel/(decrease) in cash or cash equivalents 403 (4,640) 5,070
Cash and cash equivalents at the beginning of the period 16,319 11,249 11,249
Cash and cash equivalents at the end of the period 16,722 6,609 16,319

*Changes in operating assets and liabilities includes non-cash adjustments related to the assets and liabilities of the business acquired from Usha Martin Limited as referred

ftafrom

to in Note 2 of these results.




TATA STEEL LONG PRODUCTS LIMITED (forrnerly known as TATA SPONGE IRON LIMITED}
Regd. Office : Joda , Past- Joda
Dist.- KeonJhar, Odisha, Pin Code 758 034
CIN : L271020R1882PLC001081

Notes :
(1) The name of the Campany has been changed from Tata Sponge iron Limited to Tala Sleel Lang Products Limited with effect from August 20, 2019.

(2) Pursuant to the Business Transfer Agreement (BTA’) entered into between Tata Steel Limited (holding company of Tata Sleel Long Products Limiled 'TSLPL’, he
‘Company') and Usha Martin Limited {UML') on Seplember 22, 2018, ils subsequent novalion in favour of the Company and approval by the Company's
shareholders, the acquisition of steel business of UML was completed on Apnl 9, 2019 (other Ihan Iransfer of some of the assels including iron are mines, coal
mines and certain land parcels) an compliance with refevant ions pr pecified in the BTA by respective parlies. Further, consequent to satisfaction of
relevant condilions precedenls, ransfer of iron ore mines and coal mines has been compleled on July 3, 2019,

The fair value of assets and llabililies acquired have been detenmined provisionally in accordance with Ind AS 103 "Business Combinations™. Ouring Lhe quarter
ended September 30, 2019, the Company reassessed the fair value of assets and liabilities as of April 9, 2019 In keeping with aforesaid Ind AS 103, consequent to
which the value of langible assels acquired increased by Rs. 12,201 Lacs (net) and the corresponding depreclalion expense for Lhe quarter ended June 30, 2019,
decreased by Rs, 1206 Laca. Accordingly, lhe results for the quarter ended June 30, 2019, have been adjusted lo refteci \he change in depreciation expense for
the same quarter,

(3) Prior to acquisilion of steel business of UML, the Company had manufacluring facility for sponge iran and generalion of power Lhrough wasle heat By acquiring the
steel business of UML, the Company has forayed inta manufacturing of alloy based specially long products and the information presenled to the Chief Operating
Decision Maker ('CODM') far Ihe purpases of resource allocalion and assessment of segmenl performance, focuses on lhe manufacture of sleel and allied
praducts (including the manufaclure of sponge iron and generation of pawer), accordingly, steel and allied products is the anly reportable segment in accordanca
wilh Ind AS 108 - Segment Reporting. In view of the aforesaid change, generalion of power is no lenger a reportable segment.

(4) {a) Inthe monlh of November 2012, Minislry of Coal ("MoC") issued notices la the Company far invocation of bank guarantee af Rs. 3,250 lacs submitted
lowards perfarmance af conditions for allocalian of coal block against which the Company had filed a writ pelition in the Han'ble High Counl of Delhi, which
directed the Company to keep lhe bank guarartee velid lill November 30, 2015 by which dale the MaC was directed lo lake decision. The bank guarantee
expired after Novemnber 30, 2015 and had not been renewed, sinca no communicalion had been received from MoC. Subsequently, MaC issued a nolice
dated December 28, 2015, staling thal the bank guarantee be invoked and the aforesaid amount be deposited Consequent o MaC's natice, the Campany
has maved lo the Hon'ble High Count of Delhi, where the matier is pending adjudication The Company has been advised and has obtained a legal opinion
thal as the original allocation of coal block has been declared illegal and cancelled by the Hon'ble Supreme Court, he bank guarantee pertaining to such
allocalion (which is non-est and void ab initio) shall consequently be deemed to be invalid and void ab initio. Pending finalisalion of the matter, the amounl
continues to be considered as a contingent liability.

(b) (i) During pendency of the aforesaid malters in Hon'ble High Court of Delhi, the Han'ble Supreme Court of India vide ils order daled September 24,
2014 had cancelled allocalion of 214 coal biacks including the Radhikapur (East) Coal Block which was allotted lo the Compary an February 7,
2006. The amounl incured on the Radhikapur (East) Coal Black uplo September 30, 2019 aggregates to Rs. 18,040.96 lacs, (June 30, 2019 Rs.
18,040.96 lacs, March 31, 2019: Rs, 18.040.96 lacs, September 30, 2018: Rs. 18,040 96 lacs), and the camying amounl in the books net of
deprecialion and wrile off as al Seplember 30, 2019 is Rs. 17,899 lacs (June 30, 2019 : Rs 17,902 tacs, March 31, 2019; Rs. 17,905 lacs,
Sepimeber 30, 2018 Rs 17,811 lacs)

(i) Pursuant to the judgment of Hon'ble Supreme Court of India, lhe Gavemment of India had promulgated Coal Mines (Special Provision) Rules,
2014 {“Rules") for allocstion of the coal mines lhrough auction and matlers relaled thereta, In terms of the said Rules, Ihe successiul bidder will be
called upon to pay lo the prior allocaltee tha expenses incurred by lhe prior allocetiee towards land and mine infraslucture. Pursuant lo lhe
judgement dated March 9, 2017 of the Hon'ale High Court of Delhi in W.P (c) 973/2015, the direclives of MoC vide its lelter daled February 1,
2018 and as per delails prescribed by Nominaled Authorily ,the Company has fumished the required statement ot expenses and other details in
the prescribed format on February 22, 2018. Relying on the legal position and lega) opinion obtained by the Company in respeci of the
recoverability of lhe amount, no provision is considered necessary,

(5) Exceplional ilems represent expenses incurred on slamp duly and registration fees for a porlion of land parcels and mines acquired as parl of business
cambinalion aggregating to Rs. 2,742 lacs during lhe six monlh ended September 30, 2019,

(6) The Company issusd 29,700,000 fully paid equily shares of face value of Rs. 10 each on rights basis to eligible equity shareholders of the Company for cash al a
pnce of Rs, 500 per Rully paid shares (including a premium of Rs, 490 per fully paid shara) in the ralio of 15 fully paid shares for every 7 equity shares held by
eligible equity shareholders on June 25, 2019 (record dale)

(7) The Taxation Laws (Amendment) Ordinance, 2019 was promulgaled on September 20, 2019, The Ordinance amends Ihe income Tax Act, 1961, and the Finance
{Na. 2) Act, 2019. The Qrdinance provides domeslic companies with an oplian to opt for lower tax rates, provided thay do not daim certain deduclions. The
Campany is in lhe pracess of evalualing the aplion to opl for lower lax rale and has considered the rate existing prior to the Ordinance for Lhe purposs of these
results

(8) Effective April 1, 2019, the Company adopted Ind AS 116 “Leases” and applied the same o all lease contracts existing on Apeil 1, 2019 using the modified
retroapeclive approach wilh right-of-use asset recognised al an amount equal lo the adjusted lease liability, Accordingly, comparatives for the year ended March
31, 2019 have not been relrospsclively adjusted

(9) Financial information for the quarter and six months include operalions of acquired business, sel out in nale 2 above starting April 9, 2018, and accordingty not
comparable with financial informalion of previous penods.

(10) The above resulls have been reviewed by lhe Audit Commiltee at ils meeting held on October 18, 2019 and approved by the Board of Directors at its meeting held
on Oclober 23, 2019

For and on behalf of lhe Board of Directors

Sagllay Kumar Patinal
Managing Diracioy,

Mumbai, October 23, 2019




Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To

The Board of Directors

Tata Steel Long Products Limited
P.0O. Joda, Dist. Keonjhar

Odisha - 758034

Report on the Audit of the Standalone Financial Results
Opinion

1. We have audited the accompanying standalone quarterly financial results of Tata Steel Long Products
Limited (hereinafter referred to as “the Company”) for the quarter ended September 30, 2019 and the
year to date results for the period from April 1, 2019 to September 30, 2019, attached herewith, the
statement of assets and liabilities as on that date and the statement of cash flows for the half-year
ended on that date (the “results”) which are included in the accompanying “Statement of Audited
Standalone Financial Results for the Quarter and Six Months ended September 30, 2019, Audited
Standalone Statement of Assets and Liabilities as on that date and the Audited Standalone Statement
of Cash Flows for the Half Year ended September 30, 2019” (the Statement), being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

2. In our opinion and to the best of our information and according to the explanations given to us, the
results:
a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards prescribed under Section 133 of the Companies
Act, 2013 and other accounting principles generally accepted in India, of the net loss and other
comprehensive income and other financial information for the quarter ended September 30,
2019 as well as the year to date results for the period from April 1, 2019 to September 30, 2019,
and also the statement of assets and liabilities as at September 30, 2019 and the statement of
cash flows for the half-year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 (the Act) and other applicable authoritative pronouncements
issued by the Institute of Chartered Accountants of India. Our responsibilities under those Standards
are further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial Results
section of our report. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical requirements that
are relevant to our audit of the financial results under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Price Waterhouse & Co Chartered Accountants LLP, 56 & 57, Block DN, Ground Floor, ‘A’ Wing, Sector V
Salt Lake, Kolkata - 700091, India
T: +91 (33) 44001111 / 44662000, F: +91 (33) 44043065

Regislered office and Head office: Plot No, Y-14, Block EP, Seclor V, Sall Lake Electronic Complex, Bidhan Nagar, Kolkala 700 081

Price Walerhouse & Co, (a Parinership Firm) converted inlo Price Waterhouse & Co Chartered Accountants LLP (a Limited Liability Partnership with LLP Identity no:
LLPIN AAC-4362) with effect from July 7, 2014, Posl ils conversion to Price Waterhouse & Co Chartered Accounlanls LLP, its ICAI registration number Is
304026E/E-300009 (ICAI regisiration number befare conversion was 304026E)



Price Waterhouse & Co Chartered Accountants LLP

Management’s Responsibilities for the Standalone Financial Results

4. These results have been prepared on the basis of the interim financial statements. The Company’s

5.

6.

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

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

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

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

7.

Our objectives are to obtain reasonable assurance about whether the results as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that 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 results.

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

professional skepticism throughout the audit. We also:

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

*  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control.

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

* Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists




Price Waterhouse & Co Chartered Accountants LLP

related to cvents 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 results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

9. 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.

10. 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.

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

—

Pinaki Chowdhury
Partner
Membership Number: 057572

UDIN: 19057572AAAACA8704
Mumbai
October 23, 2019



TATA STEEL LONG PRODUCTS LIMITED {formery known as TATA SPONGE [RON LIMITED)
Regd. Office : Joda , Post- Joda
Dist.- Keanhar, Odisha, Pin Code 758 034
CIN : 1.271020R1982PLC001091

PART t : STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 10, 2015

== = Ra. In
Particulars Quarter ended Guarter ended Quaner enced Sty months ended | Six moniha ended [Financial year ended
September 30, 2019 | June 30, 2018 | Seplember 30, 2018 30, 2019 30, 2018 March 31, 2019
(Audited) { Avdited) [ Audiled) {Audited) {r\l.ujilndl {Audiled)
| Revenue fram operations 77,77% 70,459 21.621 148,238 47,715 99,205
] Other income 1,172 4,118 1,488 5,291 2,678 5,773
n Tolal income (1+11) 78,951 74.578 23,109 163,529 50,393 104,978
v Expenses:
Cost of malenals consumed 64,164 63,4688 15,434 127,852 32,871 70,869
Changes in inventories of finished goods, work-in-progress
and olher products {9,510), (15,498) (386) (25,008) (738) 14
Employee benefits expense 4,712 4,577 1,058 9,289 2.078 4,486
Finance cosls B,025 6,768 30 14,793 61 302
Depraciation and amoriisation expense 7.834 6,749 290 14,583 576 1.158
Other expenses 22,593 15,479 2,544 38,072 4,501 8,367
Total expanses (IV) 97,818 81,563 18.960 178,381 30,346 86,196
\ (Loss}/Prafit before Itema (il - IV) (18,867) (6,985) 4.149 (25,852) 11,047 18,782
Vi Exceptional Items
Acquisition related expendilures (Refer Nole 6) 840 1,902 - 2,742 - -
Vil {Loss)/Profit before taxes (V - V1) 19,707} (8,887) 4,149 (28,694) 11.047 18.782
Vil Tax expenses:
(1) Curreni lax - = 1,474 = 3,854 6,575
{2) Deferred tax charge / {credit) {19} (1,494) (88) {1,613) {136) {232)
Total tax [T7) (19)] (1,494} 1,386 (1.513) 3,728 6,343
1X {Loss)/Profit for the perlod /year (Vi{-Viil) {18.688) (7.393) 2,763 {27,081) 7.318 12.439
X Other camprehenslve Income
(A) (1) items that will not be reclasslifled to profit or loss
(a) ::r:saasuremenls gains / (losses) of the defined benefit 143) {957) 15 (1,100) 47 (10)
{b) Income tax relating to sbave items 48 327 {5) 376 (16) 3
(c) Gains / {losses) on changes in fair value of FVOC] equity
instruments 294 - - 294 1,108 1,248
(d) Income lax relating lo above items (69) - - (69| (225) (257]
| Total olher comprehenstve income (X} 131 {630) 10 {499) 914 984
Total comprehensive income for the perlod / year (IX+X)
{Comprising (loss)/profil and other comprehensive income
Xt for the periad / year) (19,667) (8,023) 2773 {27,580) 8,233 13,423
X Paid up equity share capital (Face vaiuve : Rs. 10 per share) 4,510 1,540 1,540 4,510 1,640 1,540
X Olher aquity 106,823
Xiv Earnings per share {not annuallsed):
(1) Basic iInRs.) {51.93) (45.19) 16.89. [99.58) 44.74 76.03
(2) Diluted (in Rs) {61.93) (45.19) 16.89 {99.58) 44,74 76.03

See accampanying noles lo the consclidated linancial results




TATA STEEL LONG PRODUCTS LIMITED (formerly known as TATA SPONGE IRON LIMITED)

Regd. Office : Joda , Post- Joda

Dist.- Keonjhar, Odisha, PIn Code 758 034

CIN : L271020R1982PLC001091

PART Il : AUDITED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

[Rs. in lacs)
As at As at|
AR September 30, 2019 March 31, 2019
|Assels
(1) Non-current ssssts
(a) Property, plant and equipment 420,204 21,973
(b) Capital work-in-progress 2,247 739
(<) Goodwit 666 -
|(9) Right-of-use asssta 24,445 -
(e) Intangible assets 31,240 59
(1) Financial sssets
() Investments 1,622 12,156
() Loans 660 1
(fil) Other financial assets 209 87
(9) Non current tax assets (net) 3,609 2,974
(h) Other non-cument assets 19,94 24,822
Total non-current asssts 504,878 52,821
(2) Current assels
(a) inventoriea 71,085 11,528
(b) Financial assets
(@) Investments 2,052 12,217
() Trade receivables 20,854 7,845
(#i) Cash and cash equivalents 16,723 16,321
(iv) Other bank balsnces 16,593 18,420
(v) Loans 573 227
{vi) Other financia! assats 1,462 1,294
(c) Other current assets 10,760 1774
Total current assets 139,112 69,623
Assets held for ssle 838 -
Total assets 644,627 132 444
Equity and Habliities
(1) Equity
{a} Equity share capital 4,610 1,540
(b) Other equity 222,004 106,823
Total equity 226,614 106,363
(2) Usbilities
Non-current llabilitles
(a) Financial Babililtes
(i) Borrowings 264,381 -
(W) Lease liabillties 9,483 -
(b) Provisions 6,882 1,190
(c) Deferred tax liabiMies (net) 5 1,620
Total non-current llabiiities 279,746 3.010
Current lisbBities
(a) Financial labilities
() Borrowings 39,455 .
() Lease Labilities 2,198 -
(W) Trade payables
(A) total outsianding dues of micro prises and small P 316 107
(B) total outstanding dues of creditors other than micro enterp and small prises 57,283 7.404
(V) Other financial Kebilities 16,493 425
(b) Provisions 7,798 5,497
(c) Other current Gabidities 10,437 2,248
(d) Current tax liabilities (net) 5,390 5,380
Total current flabifities 138,367 21,071
Total BabBities 418,113 24,081
Total equity and llabilities 544,627 132,444

firtofan—
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PART I : AUDITED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2019
{Rs. in lacs)
Six months endedl Six months ended| Financial year ended
September 30, 2018] September 30, 2018 March 31, 2019|
A, Cash flows from operating activities
{Loss)Profit before tax (28,594) 11,047 18,782
Adjustments far:
Depreciation and amortisation expense 14,583 576 1,158
Amortisation of leass hald land - - 1
Changes in fair valua of financial assets al fair value through profit and loss 2 - 2
Changes in fair value of non - current financial assets at lair value through profit and loss (201) (177) (736)
Dividend recaived from equily investmenis (84) (88) (88)
Dividend from current inveatments (430) (297) (681)
Gain on sale of current investments - (1) 1)
Loss /(gain) on disposal of property, plant and equipment 134 (2) (7)
Interest income (1,574) (2,012) (3.818)
Finance costs 14,793 61 302
Provision for bad and doubtful debts 349 - o
Unrealisad foreign exchange (gain) (43) S 5
Liabilities no longer required wriltten back = (43) (192)
Operating profit before working capital chenges {1,0685) 9,064 14,624
Changes in operating assets and liabllities°:
(Increase) in Invantories {35,012} (1.807) (3,119)
{Increase) / Decrease in Trade recelvables (3,195) 218 (1,865)
(Increase) in Other cuirent aasals (2,911 (1,113) (143)
(Increase) / Dacrease in Loans (321) 1) 25
(Increase) / Decrease in Other (inancial assets (797) = "
(Increase) / Decrease in Other non-current assats 8 (33) 6,181
(Decrease) / Increase In Trade payables (13,075) (B73) 819
(Decreasa) / Increase in Other financial liabilties (1,842) (85) 3
{Decrease) / Increase in Other-current llabilities (12,567) (1,285) 274
Increase in Provisions - current 470 730 40
Increase / (Decrease) in Provisions - non current 137 {21) 21
Cash (used)/generated from operations (70,270) 5015 16,760
Income taxes paid (535) {3,811 (6,736
Net cash (used)/generated from operating activities (70,805) 1,204 10,024
B. Cash flows from Investing activities
Payments for purchases of praparty, piant and equipment (ncluding capital advances) (1,308) (164) (15,843)
Proceads from disposal of property, plant and equipment 10 4 14
Payments for business combination (Refer Note 3) (390,612) - -
Payments to acquire current investmant (77,254) (28,247) (51,370)
Payments to acquire Non- current investments - (3,000) (3,000)
Proceeds from disposal of current investments 87,417 32,430 51,953
Proceeds from disposal of Non- current investments 11,028 - =
Fixed deposits (placed) / matured (net) 2,829 (4,807) 12,531
Inlerest received 2,222 1,237 3,704
Dividend received from equity investments a4 88 88
Dividend received from current investments 430 297 681
Net cash (used) in Investing activities (365,154) (2,162) (1,242)
C. Cash fNlows from financing activities:
Proceeds from borrowings 936,448
Repayment of borrowings [BGZ.BZS]L -
Proceeds from issue of equity share ( net of Issue expenses) 148,050 -
Finance costs paid (excluding interest towards |ease kabilities) (12,153) -
Payment of lease liabilities (518) -
Interest paid on lease Kabilities (520) - "
Dividend paid (1'525]H (3,051) (3,080)
Tax on dividend paid (398) (633) (633)
Net cash generated/{used) from financing activitles 436,361 (3,684) (3.713)
Net increasel/{decrease) in cash or cash equivalents 402 (4,642) 5,069
Cash and cash equivalents at the beginning of the pariod 16,321 11,252 11,252
Cash and cash equi ts at the end of the period 16,723 6,610 16,321

*Changes in operating assets and liabilities includes non-cash adjustments related to the assets and liabilities of the busiress acquired from Usha Martin Limited as

referred to in Note 3 of these resuilts,




TATA STEEL LONG PRODUCTS LIMITED (formerly known as TATA SPONGE IRON LIMITED}
Regd. Office : Joda , Post- Joda
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Notes :
{1) The name of the Company has been changed from Tata Sponge fron Limiled lo Tala Steel Long Products Limited wilh sHect from Augusi 20, 2019,

(2) Consolidsted finsncial results include the results for Tata Steel Long Products Limited (“the Company’) and its wholly owned subsidiary TSIL Energy Limited. The
Company and its subsidiary farm ihe "Group".

(3) Pursuant to the Business Transfer Agreement {'BTA') entered into between Tata Steel Limited (group's holding company) and Usha Martin Limited {‘UML’) on
September 22, 2018, ils subsequant novation in favour of the Company and appraval by the Company’s shareholders, the acquisition of sleel business of UML was
compleled on April 9, 2019 (olher (han transfer of some of the assets including iron ore mines, coal mines and cerfain land parcels) on compliance with relevant
condilions precedents specifiad in lne BTA by respaclive parlies. Further, consequent to salisfaction of relevant conditions precedenls, transfer of iron ore mines and
coal mines has been compteted on July 3, 2019.

The fair value of assels and liabilili quired have been ined p. i y in accordance with Ind AS 103 "Business Combinations™. During lhe quarter
ended Seplember 30, 2019, the Company reassessed the fair value of assets and Ilab{hllns as of Apnl 9 2019 i in keeplng wilh aforesaid Ind AS 103, consequent to
which the value of tangible assets acquired increased by Rs. 12,201 Lacs {na!) and the comesp p tar the quarter ended June 30, 2018,
decreased by Rs. 1,206 Lacs. Accordingly, the resulls for lhe guarter ended June 30, 2019, have been ad[usled to reﬂed the chenge in depreciation expense for the
same quarter.

(4) Prior to acquisition of sieef business of UML, the Group had manufacturing facility for sponge iron and generation of power through waste heat. By acquiring the steel
business of UML, the Group has forayed into rnanufal:lunng of alloy based specially long p and the ir ion presented lo the Chie! Openating Decision
Maker ('{CODM} far the purp af r and of performance, focuses on the manufaclure of steel and allied producs (including
the menufacture of sponge iron and generalion of power), accordingly, steel and allied products is lhe only repertable segment in accordance with Ind AS 108 -
Segmenl Reporling. In view of the aforesaid change, generation of power is no fonger a reportable segment

(5) (a) Inthe month of November 2012, Ministry of Caal ("MoC") issued nolices ta the Group for invacalion of bank guaraniee of Rs. 3,250 lacs submitted lowards
performance of conditions for allocalion of coal block against which the Group had filed a writ petition in the Hor'ble High Court of Delhi, which directed \he
Group to keep the bank guarantee valid Ul November 30, 2015 by which date lhe MoC was directed ta take decision. The bank guarantee expired afler
November 30, 2015 and had not been renewed, since no cammunication had been received from MoC. Subsequently, MaG issued a nolice daled December
28, 2015, staling Lhal the bank guarantee be invaked and Lhe aforesaid ampunt be deposited Consequeni lo MoC's nolice, the Group has moved to the
Han'ble High Court of Delhi, where the malter is pending adjudication. The Group has been advised and has obtained a legal apinion thal as the original
allocation of coat block has been declared illegal and cancelied by the Hon'ble Supreme Court, Lhe bank guarantee pertaining to such alfocation (which is non-
asl and vaid ab initio) shall consequantly be deemed to be invalid and void ab initio. Pending Fnalisation of the matter, the amount cantinues to be considered
as a conlingent fiability.

{b) M During pendency of the aforesaid malters in Hon'ble High Court of Delhi, the Hon'ble Supreme Court of India vide ils order dated September 24,
2014 had cancelled aliocalion of 214 coal blacks including the Radhikapur (East) Coal Block which was allotted ta the Group on February 7, 2006,
The amount incurred on the Radhikapur (East) Coal Block upta 30, 2019 1o Rs 18,040 96 lacs, (June 30, 2019 : Rs.
18,040 96 lacs, March 31, 2019: Rs. 18,040.96 lacs, September 30, 2018; Rs. 18,040.96 lacs), and the carmrying amount in the baoks net of
depreciation and write off as at September 30, 2019 is Rs, 17,899 lacs (June 30, 2019 : Rs 17,802 lacs, March 31, 2D19: Rs. 17,805 lacs,
Seplmeber 30, 2018 Rs, 17,911 lacs)

(i) Pursuant to the judgment of Han'ble Supreme Court of India, the Govemmenl of Indla had promulgated Coal Mines {(Spedial Provision) Rules, 2014
{"Rules") for aliocation of the coal mines Lhrough auclion and matters related (hereto. In terms of the said Rules, lhe succassful bidder will be called
upon la pay la the prior allocaties the expenses incumed by the pnar allocallee lowards land and mine infrastructure  Pursuant to the judgement
dated March 9, 2017 of Lhe Hon'ble High Court of Delhi in W.P (c) 97372015, the directives of MoC vide its leller dated February t, 2018 and as per
details prescibed by Nominated Aulhorily \lhe Company has fumished the required statement of expenses and other details in he prescribed
format on Februery 22, 2018. Relying on lhe legal posilion and legal opinion obtained by the Company in respect of the recoverabilily of the amount,
no p is r Y.

(6) E i items rep nt incurred on slamp duty and registralion fees for a portion of land parcels and mines acquired as parl of business combination
aggregaling to Rs. 2,742 lacs during the six months ended September 3@, 2019,

{7) The Company issued 29,700,000 fully psid equity shares of face value of Rs. 10 each an rights basis lo eligible equity shareholders of the Company for cash al a
price of Rs, 500 per fully paid shares {including a premium of Rs, 490 per fully paid share) in the ralio of 15 fully paid shares for every 7 equity sharas held by eligible
equity shareholders on June 25, 2019 (record dale).

(8) The Taxalion Laws (Amendmenl) Ordinance, 2019 was promulgaled on September 20, 2019. The Ordinance amends the Income Tax Acl, 1961, and the Finance
(Na. 2) Act, 2019. The Ordinance provides domeslic companies with an oplion ta opt for lower lax rates, provided they do not claim certain deduclions. The Group is
in the pracess of evalualing the aption to opt for lower lax rale and has considered the rate exisling prior to the Ordinance fer Lhe purpose of these resulls,

(9) Effeclive April 1, 2019, the Group adopted Ind AS 116 ‘Leases" and applied Ihe same to all lease conlracls exisling on April 1, 2019 using the modified relrospeclive
approach wilh right-of-use asset racognised at an amount equal ta the adjusted leasa liability Accardingly, comparalives for lhe year ended March 31, 2019 have nol
been retrospeclively adjusted

(10) Finandial informalion for the quarer and six months include operalions of acquired business, sel oul in nole 3 above starting April 8, 2019, and accardingly nal
comparable wilth financial infermalion of previous periods

(11) The above resulls have been reviewed by the Audit Commitiee at its meeling held on October 18, 2018 and approved by |he Board of Direclors at its meeting held

an Qclaber 23, 2019

For and on behalf of the Board of Directors

Sanjdf Kumar Pattn
Managing Director

Mumbai, October 23, 2019

W
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INDEPENDENT AUDITOR’S REPORT

To

The Board of Directors

Tata Steel Long Products Limited
P.O. Joda, Dist. Keonjhar

Odisha — 758034

Report on the Audit of the Consolidated Financial Results
Opinion

1. We have audited the accompanying Statement of Consolidated Financial Results of Tata Steel Long
Products Limited (hereinafter referred to as the “Holding company”) and its subsidiary (holding
company and its subsidiary together referred to as “the Group”), (Refer note 2 to the Statement) for
the quarter ended September 30, 2019 and for the period from April 1, 2019 to September 30, 2019,
the consolidated statement of assets and liabilities as on that date and the consolidated statement of
cash flows for the half-year ended on that date (the “results”) which are included in the accompanying
‘Statement of Audited Consolidated Financial Results for the Quarter and Six Months ended
September 30, 2019, Audited Consolidated Statement of Assets and Liabilities as on that date and the
Audited Consolidated Statement of Cash Flows for the Half Year ended September 30, 2019’ (“the
Statement”), being submitted by the holding company pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations™).

2. Inour opinion and to the best of our information and according to the explanations given to us, the
results:

a. includes the results of Tata Steel Long Products Limited and TSIL Energy Limited;

b. is presented in accordance with the requirements of Regulation 33 of the Listing Regulations, as
amended; and

c. gives a true and fair view, in conformity with the recognition and measurement principles laid
down in the applicable accounting standards prescribed under Section 133 of the Companies
Act, 2013, and other accounting principles generally accepted in India, of consolidated total
comprehensive income (comprising of net loss and other comprehensive income) and other
financial information of the Group for the quarter ended September 30, 2019 and for the period
from April 1, 2019 to September 30, 2019 and also the consolidated statement of assets and
liabilities as at September 30, 2019 and the consolidated statement of cash flows for the half-
year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 (the Act) and other applicable authoritative pronouncements
issued by the Institute of Chartered Accountants of India. Our responsibilities under those Standards
are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial
Results section of our report. We are independent of the Group, 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 ofth

Price Waterhouse & Co Chartered Accountants LLP, 56 & 57, Block DN, Ground Floor, '
Salt Lake, Kolkata - 700091, India
17 +91 (33) 44001111 / 44662000, F: +91 (33) 44043065

Registered office and Head office: Plot No. Y-14, Block EP, Seclor V, Sall Lake Electronic Complex, Bidhan Nagar, Kolkala 700 091
Price Waterhouse & Co, (a Partnership Firm) converled inla Price Walerhouse & Ca Charlered Accountants LLP (a Limited Linbilily Parinership witn LLP i

LLPIN AAC-4362) with effect from July 7, 2014, Post its conversion to Price Waterhouse & Co Charlered Accaunlants LLP, Its ICA! ragistration numbr s
304026E/E-300009 (ICAI reglstration number before conversion was 304026E)
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Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us, is
sufticient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Consolidated Financial Results

4.

These quarterly financial results as well as the year to date consolidated financial results have been
prepared on the basis of the interim financial statements. The Holding Company’s Board of
Directors are responsible for the preparation and presentation of these consolidated financial results
that give a true and fair view of the net loss and other comprehensive income and other financial
information, the statement of assets and liabilities and the statement of cash flows, of the Group in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34, ‘Interim Financial Reporting’ prescribed under Section 133 of the Act read with
relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. The respective Board of Directors of the
companies included in the Group are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Group and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounti ng records, relevant to the
preparation and presentation of the consolidated financial results that give a true and fair view and
are free from matecrial misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the consolidated financial results by the Directors of the Holding
Company, as aforesaid.

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

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

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

7

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

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

¢ [Identify and assess the risks of material misstatement of the consolidated financial results,

whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion, The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulti ng
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.
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e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control.

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

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

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

®  Obtain sufficient appropriate audit evidence regarding the financial results of the entities within
the Group to express an opinion on the consolidated financial results. We are responsible for the
direction, supervision and performance of the audit of financial information of such entities
included in the consolidated financial results of which we are the independent auditors.

9. We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

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

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

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

Pinaki Chowdhury
Partner
Membership Number: 057572

UDIN: 19057572AAAACB3460
Mumbai
October 23, 2019
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Annexure Il

Brief Profile of Mr. Ashish Anupam

Mr. Ashish Anupam is a B.E. in Mechanical from BIT, Mesra, Ranchi. He has also
completed a General Management Programme from CEDEP (INSEAD, France).

Mr. Ashish joined Tata Steel Limited as a Graduate Trainee in the year 1991. Since then, he
has worked in many areas of Rolling Mills, International Trading Division and Marketing &
Sales for different products (Flat Products, Long Products & Tubes) in various capacities.

In 2004, he was promoted to Chief - Marketing and Sales (Tubes) and moved as Chief -
Marketing & Sales (Long Products) in 2010.

Mr. Ashish was appointed as the President and CEO of NatSteel Holdings Pte. Ltd.,
Singapore, in July, 2015. He held the said position till March, 2019.

TATASTEEL LONG PRODUCTS LIMITED
(Formerly Tata Sponge Iron Limited)
PO Joda Dist Keonjhar Odisha 758 034 India
Tel 91 6767 278178 Fax 278129 Email info@tatasponge.com
CIN L271020R1982PLC001091
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