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AUDITORS’ REPORT
TO THE BOARD OF DIRECTORS OF
TATA STEEL LIMITED

1

2.

We have audited the standalone results of TATA STEEL LIMITED (“the Company”)
and reviewed the unaudited consolidated results of the Company, its subsidiaries and
jointly controlled entities (the Company, its subsidiaries and jointly controlled entities
constitute “the Group™) and its share of the profit of the associate companies for the
quarter and nine months ended 31 December 2011 presented in the accompanying
statement of Financial Results (“the ). This is the ibility of
the Company’s Management and has been approved by the Board of Directors. Our
responsibility is to issue a report on these financial resuits based on our audit/review.

() We conducted our audit of the standalone results presented in the Statement in
accordance with the auditing standards generally accepted in India. Those Standards
require that we plan and perform the audit to obtain reasonable assurance about
whether the Statement is free of material misstatements. An audit includes
examining, on a test basis, evidence supporting the amounts and the disclosures in
the Statement. An audit also includes assessing the accounting principles used and
the significant estimates made by the Management, as well as evaluating the overall
Statement presentation. We believe that our audit provides a reasonable basis for our
opinion.

(i)} We conducted our review of the consolidated results presented in the Statement in
accordance with the Standard on Review Engagements (SRE) 2410 “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity”,
issued by the Institute of Chartered Accountants of India. This Standard requires
that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatements. A review is limited primarily to
inquiries of Company personnel and analytical procedures applied to financial data
and thus provides less assurance than an audit. We have not performed an audit and
accordingly, we do not express an opinion.
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information have been audited by another auditor.

iii) The Statement reflects the a) group’s share of Profit after Taxes, Minority Interest

and Share of profits of Associates of Rs. 0.75 crore and Rs. 2.42 crores for the
quarter and nine months ended 31 December 2011, as considered in the
consolidated results relating to an associate whose financial results and other
financial information have been audited by another auditor.

The reports of those auditors have been furnished to us and our report in so far it relates
to the amounts included in respect of these subsidiaries and the associate is based solely
on the reports of those auditors.

[

5. Further, we also report that we have traced the number of shares as well as the
percentage of shareholdings in respect of the aggregate amount of public
shareholdings and the number of shares as well as the percentage of shares
pledged/encumbered in respect of the aggregate amount of promoter and promoter
group in terms of Clause 35 of the Listing Agreements from the details furnished by
the M and the ! relating to the undi: investor i
from the details furnished by the Registrars.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Registration No.117366W)
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N. Venkatram

Partner
(Membership No. 71387)

Mumbai, 4 February, 2012



