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C. Directors’ responsibilities statement

Principal activities

The Company is a wholly owned subsidiary of Corus
Engineering Steels Holdings Limited, which Is a subsidiary
within the Tata Steel UK Holdings Limited ('TSUKH') Group.
The principal activily of the Company was that of a non-
trading company.

There have been no significant changes to the principal
activities in the year under reviev. The directors are not
aware, at the date of this report, of any likely changes in the
Company’s aclivities in the next year.

Dividends

No dividends were paid or proposed in the year (2017: £nil).
The direclors do not recommend that a final dividend be
paid.

Directors

The directors who served during the year and up to the date
of signing the financlal statements, unless othenvise stated,
were:

British Steel Directors (Nominees) Limited

S V Gidwani

i)l ractors’ Indemnity

The Company's Articles of Association provide, subject to
the provisions of the Uk legislation, that the Company may
indemnify any director of the Company in respect of any
losses or liabilities he or she may Incur in connection with
any proven or alleged negligencé. default, breach of duty or
breach of trust In' relation to the Company (including by
funding any expendilure incurred or to be incurred by him or
her). In addition, direclors and officers of the Company and
its subsidiaries are covered by Directors’ and Officers’
liability insurance.

Statemant as to disclosure of Information to the
Company's auditors

Each director in office at the date of this Directors' report
confims that:

o so far as the direclor is aware, there is no relevant
audit information of which the Company's auditors
are unaware; and

o the director has taken all the relevant steps thal he
or she ought to have taken as a director in order to
make himseif or hersell aware of any relevant audit

information and to establish that the Company's
auditors are aware of that information.
This confirmation is given and should be interpreted In
accordance with the provisions of seclion 418 of the
Companles Act 2008.

Independent Auditors
PricewaterhouseCoopers LLP acted as auditors of the
Company for the year ended 31 March 2018.

Gaolng concern

The Board of Direclors has éssessed the abllity of the
Company to continue as a going concern. The Company no
longer trades and the Board of Directors intend to wind up
the company in the foreseeable future. These financial
statements have therefore been preparéd on a basis other
than thal of a going concern basis. No adjustmenis are
necessary in these financial statements to reduce assets to
thelr realisable values, to provide for liabilities arising from
the declslon or lo reclassify fixed assets and long tem
liabilities as current assels or liabilities. Please see basis of
preparation note on page 10 for further information.

Future developments and subseqtient events
The Company has no significant fulure developments lo
repont under this section.

Non-adjusling pos! balance sheet event.

On 30 June 2018 Tata Steel Limited and thyssenkrupp AG
signed definitive agreements to combine their European
steel businesses in a 50/50 join! venlure called thyssenkrupp
Tata Steel. Transaction completion is subjecl to regulatory
approvgls.

Approved by the Board of Directors and signed on behalf of
the Board

S V Gidwani
Director
Registered Office:
30 Millbank,
London,
SW1P awy

|0 December 2018
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C. Directors’ responsibilities statement

The directors are responsible for preparing the Annual
Report and the financial statements In accordance with
applicable law and regulation.

Company law .frequires the direclors to prepdre financial
statements for each financial year. Under that law the
directors have prepared the financial stalements in
accordance with Uniled Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards,
comprising FRS 101 “Reduced Disclosure Framework”, and
applicable law). Under company law the directors must not
approve the financlal statements unless they are satisfied
that they give a lrue and fair view of the state of affairs of the
company and of the profit or loss of the company for that
period. : ’

In preparing the financial statements, the directors are
required to:

¢ select sultable accounting policles and then apply
them consistently;

+ slate whether applicable United Kingdom
Accounling Standards, comprising FRS 101, have
been followed, subject to any material depariures
disclosed and explained in the financial statements;

« make judgements and accounting estimates that
are reasonable and prudent; and

¢ prepare the financial statements on the going
concern basis unless It Is Inappropriate to presume
that the company will continue In business.

The directors are also responsible for safeguarding the
assets of the company and hence for taking re:;sonable
steps for the prevention and detection of fraud and other
ircegularities.

The directors are responsible for keeping adequate
accounting records thal are sufficient to show and explain
the company's transaclions and disclose with reasonable
accuracy at any time the financial position of the company
and enable them lo ensure that the financial statements
comply with the Companies Act 2006.

. The directors of the ultimate parent company are responsible

for the maintenance and integrity of the of the ultimate parent
company's \ebsite. Legistation in the United Kingdom
governing the preparation and dissemination of financial
stalements may differ from legislation in other jurisdictions.

Approved by the Board of Directors and signed on behsif of
the Board

S V Gidwani
Director
Registered Office:
30 Millbank,
London,

SW1P 4WY

December 2018
(o
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D. Independent auditors’ report to the members of Bell & Harwood Limited

Report on the audit of the financial statements

Opinion
In our opinion, Bell & Hanvaod Limiled's financial
statements:

e give a true and fair view of the state of the
company'’s affairs as at 31 March 2018 and of its
profit for the year then ended;

¢ have been properly prepared In accordance with
United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards,
comprising FRS 101 “Reduced Disclosure
Framework", and applicable law); and

s have been prepared in accordance with the
requirements of the Companies Act 2006.

Woe have audited the financial statements, Included within the
Annual Report, which comprise: the balance sheet as at 31
March 2018; the income statement and the statemen! of
changes in equily for the year then ended; the presentation
of accounts and accounting policies; and the notes to the
financial statements.

Basls for opinion

We conducted our audit in accordance with International
Standards on Auditing (UK) (‘ISAs (UK)") and applicable law.
Our responsibilities under ISAs (UK) are further described in
the Audilors’ responsibilities for the audit of the financial
slatemsnts section of our report. We believe that the audit
evidence we have obtained Is sufficient and appropriate to
provide a basls for our opinion.

Independsnce

We remained independent of the company in accordance
with the ethical requirements that are relevant to our audit of
the financlal statements In the UK, which includes the FRC's
Ethical Standard, and we have fulfilled our other ethical
responsibilitios in accordance with these requirements,

Emphaslis of matter - financial statements prepared on a
basis other than golng concern

In forming our opinion-on the financial statements, which is
not modified, we draw attention to note | to the financial
slatements which déscribes the direclors' reasons why the
financlal statements have been prepared on a basis other
than going concern.

Reporting on other information

The other information comprises all of the information in the
Annual Report other than the financial statements and our
auditors' report thereon. The directors are responsible for the
ather Information. Our opinion on the financial stalements
does not cover the other information and, accordingly, \e do
not express an audit apinion or, except to the extent
othenwise explicitly stated in this report, any form of
assurance thereon. '

In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing
s0, conslder whether the other informatlon is materially
inconsistent with the financial statements or our knowledge
obtained in the audit, or othenvise appears to be materially
misstated. If we [denlify an apparent material Inconsistency
or material misstatement, we are required to perfform
procedures to conclude whether there Is a material
misstatement of the financial statements or a material
misstatement of the other information. 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 based on these
responsibilities.

With respect {o the Directors' Report, we also considered
whether the disclosures required by the UK Companies Act

2006 havé been included.

Based on the responsibilities described above and our work

‘undertaken in the course of the audit, ISAs (UK) require us

also to report certain opinions and matters as described
below.

Direclors' Report

In our opinion, based on the work undertaken in the course
of the audit, the information given in the Directors' Report for
the year ended 31 March 2018 Is consistent vith the financial
slatements and has been prepared in accordance with
applicable legal raquirements.

In light of the knowledge and understanding of the company
and its environment obtained in the course of the audit, we
did not identify any material misstatements in the Directors’
Report.

Bell & Hanwood Limited
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D. Independent auditors’ report to the members of Bell & Harwood Limited

Responsibllities for the financla! stalements and the
audit

Responsibilities of the directors for the financial statemenis
As explained more fully in the Direclors’ responsibilities
statement set out on page 4, the directors are responsible for
the preparation of the financial statements in accordance
with the applicable framework and for being satisfied that
lhey give a true and fair view. The directors are alsa
responsible for such internal control as they determine is
necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to
fraud or errar.

In preparing the financial statements, the 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 untess the directors either intend to liquidate the
company or to cease operations, or have no realistic
alternative but to do so.

Auditors' responsibilities for the auclit of the financial
statements

Our objectives are to obtain reasonable assurance about
whether the financial stalements as a whole are free from
material misstatement, whether due to fraud or error, and to
Issue an auditors’ 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
ISAs (UK) will ahva)is detect a material misstatement when it
exists. Misstalements can érise from fraud or error and are
considered material if, individually or in the aggregate, they
could reasonably be expecled to influence the economic
decisions of users taken on the basis of these financial
statements.

A further descriplion of our responsibilities for the audit of the
financlal statements is located on the FRC's website at:

v frc.org.uk/auditorsresponsibililies. This description
forms part of our auditors’ report,

Use of lhis report

This report, Including the oplinlons, has been prepared for
and only for the company's members as a body in
accordance wilh Chapler 3 of Part 16 of the Companies Act

2006 and for no other purpose. We do not, in giving these
opinions, accep! or assume reéponslbnily for any other
purpose or lo any other person to whom this report is shown
or Into whose hands It may come save where expressly
agreed by aur prior consent in wriling.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to
you if, in oyr opinion:
+ we have not received all the information and
explanations we require for our audit; or
» adequate accounting records have not been kept
by the company, or returns adequate for our audit
have not been recelved from branches not visited
by us, or
e certaln disclosures of directors’ remuneration
specified by law are not made; or
e ths financlal statements are not in agreement vith
the accounting records and returns.
Waé have no exceptions to report arising from this
responsibility.

Entitlement to exemptions

Under the Companies Act 2006 we are required to report to
you If, in our opinion, the directors were not entitled to take
advantage of the small companies exemption from preparing
a strategic report. We have no exceptions to report arising
from this responsibility.

Other matter

The financial statements for the year ended 31 March 2017,
forming the corresponding figures of the financial statements
for the year énded 31 March 2018, are unaudited.

St Cody

Stuart Couch (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutary Auditors
Cardilf

{1 December 2018

Bell & Harwood Limited
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E1. Income statement

For the tinanclal year ended 31 March

. 2018 2017

) Note Unwd:le:

Other operating income 1 1,262,965 -

_ Operating profit / result 1,262,965 -
Prolfit / resuit before taxation 1,262,955 -
Taxation 3 R -
Profit/ result for the financlal year 1,2@2,955 -

All references to 2018 in the financial stalements, the presentation of financial statemenls and accounting policies and the
related notes 1 to 7 refer to the financial year ended 31 March 2018 or as at 31 March 2018 as appropriate (2017: the financial

year ended 31 March 2017 or as at 31 March 2017).

Statament of comprehensive income

The Company has no other gains and losses other than these Included In the income statement above, and therefore no

separate stalement of comprehensive income has been presented.

Noles and related slalements forming part of these financtal slatemenls appear on pages 12 to 13.
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E2. Balance sheet

As at 31 March

20180 0 2017
o ‘ Nole - ‘ Unaucied
" Current liabllities :
. Inter-group payable 4. - (1,262,955)
"TOTAL LIABILITIES ' - (1,262,955)
Equity .
Share capilal 5 ’ 2 2
Other reserve 6 - (148,957)
_ Accumulated deficit 2) - (1,114,000)
TOTAL EQUITY - (1,262,955)

The financial stalements on pages 7 to 13 were approved by the Board of Directors and signed on its behalf by:

~

S V Gidwani

{0 December2018
Bell & Hanvood Limited
Registered No: 01539189

Notes and relaled statements forming part of these financiaf stalemenls appear on pages 12 to 13,
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E3. Statement of changes in equity

For the financial year ended 31 March

Shars Other Accumusated Yotal

capital rasanve dercil cqully .
. . £ £ O €
Balance as at 1 April 2016 , ' R ) 2 (148,957) (1,114,000) (1,262,956)
Tolal comprehensive result for the year i L _ e i - .
Balance as at 31 March 2017 . . 2 (148,957) (1,114,000) (1,262,956)
Total comprehensive income for the year ) - - 1,262,955 1,262,965
Transfer of other reserve to retained earnings {Note 6) . ) - 148,957 (148,957) -
Balance as at 31 March 2018 2 - T {2) -

Notes and related slatements forming part of these financial stalemenls appear on pages 12 {0 13,
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E4. Presentation of financial statements and accounting policies

| Basls of preparation

Bell & Harwood Limited Is a private limited company
incorporated and domiciled in London in the Unlted Kingdom
under the Companies Act 2006. The functional currency of
the Company Is sterling.

These financial stalemenls have been prepared in
accordance wilh United Kingdom Generally Accepted
Accounting Practice (Unlted Kingdom Accounting Standards
and applicable law), including FRS 101 'Reduced Disclosure
Framowork', a framework for entities which apply ihe
presentation, recognition and measurement requirements of
EU-adopted IFRS but wilh reduced disclosures and also
ensure compliance with any relevant laegal requirements
applicable to it.

The Company meets the definition of a qualifying enlily
undsr FRS 100 ‘Applicalion of Financlal Reporling
Requirements’ issued by the Financial Reporting Council,
FRS 101 ‘Reduced Disclosure Framework' (FRS 101°) as
[ssued by the Financial Reporting Council became effective
for accounting perlods beginning on or afler 1 January 2015.
The Company has undergone a lransition from reporting
under FRS 102 ‘The ° Financlal Reporting Slandard
Applicable in the UK and Republic of lreland’ to FRS 101
during the year. As such these financial stalements were
prepared in accordance with FRS 101. In the transition to
FRS 101, the Company applied IFRS 1; ‘First-time adoption
of Intemalional Financlal Reporling Standerds', whilst
ensuring ils assels and liabllities are measured In
compliance with FRS 101. No transition notes have been
prepared as the only effect of transition to FRS 101 was lhe
transfer of amounts held In other reserve to retained
earnings which can be seen in note 6.

As permmitted by FRS 101, the Company has taken
advantage of the relevant disclosure exemptions avallable
under that standard In relation to IAS 1, presentation of
comparalive information in respect of investments In
subsidiaries; IAS 7, presentalion of a cash flow statement;
IAS 8, standards not yet effeclive; IFRS 7, financia)
Instruments disclosures and IAS 24, related party
transactions with Tata Steel group companies.

The Company has adopted the amendments to FRS 100 and
101 (September 15), updated to reflect changes to UK
company law to Implement the EU Accounting Direclive. Two
of the key aspects of the amendments include; greater
flexibility in relatlon to the format of the income statement
and balance sheet, allowing the use of a presentation close
to IFRS-based financial statements and removal of the
requirement to present a third balance sheet on adoption of
IFRS 1. As a resull, changes to company law S12015/980
have also been adopted in the financial year.

The financial statements have besen prepared under the
historical cost convention In accordance vith the Companies
Act 2006.

The principal accounting policles applied in the preparation
of these financlal statements are sel out below. These
policies have been applied consistently in the current and
prior year. *

As set out in the Directors’ Report on page 3, the Board of
Directors has assessed the abilily of the Company to
continue as a going concern. The Company no longer {rades
and the Board of Directors intend to wind up the company In

the foreseeable future. These financial stalements have
therefore been prepared on a basis other than that of a going
concern basis. No adjusiments are necessary In these
financial slatements to reduce assets to their realisable
values, to provide for liabllities arising from the decision or to
reclassify fixed assets and long term liabilities as current
assets or liabilities. s

Il Use of estimates and critical accounting
judgements

The preparalion of financial statements in accordance with
FRS 101 requires management to make estimates and
assumptions that affect the:

(i) reported amounts of assets and liabiiities;

(i) disclosure of contingent assets and liabilities at the
date of the financlal statements; and

(i) reported amounts of income and expenses
during the year.

Actual results could differ from those estim;tes. The most
significant technlques for estimation are described In the
accounting policies below.

The Company's Directors do not believe there are any critical
accounting judgements and key sources of estimation or
uncertainty in applying the Company’s accaunting policles.

The detailed accourgti‘ng policles are outlined In section Iif
below.

Il Accounting policies

(a) Taxation
The tax (charge)/credit represents the sum of the tax
currently payable and deferred tax.

The tax curcently payable Is based on taxable profit for the
year. Taxable profit differs from net profil as reported in the
income statement because it excludes ftems of incame or
expense that are taxable or deductible in other years
(“temporary differences”) and it further excludes items that
are never laxable or deductible ("permanent differences”).

Deferred tax is the tax expecled to be payable or
recoverable on differences between the carrying amounts of
assets and liabllities in the financial statements and the
corresponding tax bases used in the computation of taxable
profit, and is accounted for using the balance sheet liabilily
method. Deferred lax liabililles are generally recognised for
all taxable temporary differences. In contrast, deferred tax
assets are only recognised to the extent that it is probable
that future taxable profits will be avalfable against which the
temporary differences can be utilised.

Both currenl and deferred tax items are calculated using the
fax rates that are expecled to apply in the year when the
liability Is seltled or the asset Is realised. This means using
tax rates that have been enacted or substantively enacted by
the end of the reporting year. Deferred 1ax is charged or
credited to other comprehensive income if it relates lo items
that are charged or crediled to other comprehensive income.
Similarly, deferred tax is charged or credited direclly to equily
if it relates to items that are credited or charged directly to
equity. Othenvise, deferred tax is recognised in the income
statement.
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E4. Presentation of financial statements and accounting policies

Il Accounting policies (continued)

(b) Financial instruments

Financlal assets and financiat liabllilies are recognised on the
Company's balance shest when the Company becomes a
parly to the contractual provisions of the instrument. The
detailed accounting treatment for such items can differ, as
described In the following sections:

(i) Financial liabllities

Inter-group liabilities are inilially recorded at their fair value
which is generally the proceeds recelved. These liabilities
are subsequently stated at amortised cost.

{if) Equity instruments
Equily instruments Issued by the Company are recorded at
the proceeds recelved, net of direct issue costs.

" Bell & Harwaod Limited Annual Report 2018
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ES5. Notes to the financial statements

For the financial year ended 31 March
1. Other operating income

2018 2017
Unaudited
3 £

Income by type:
Amounts written back to financial liabllities (Note 4) 1,262,965 -
1,262,956 -

The auditors' remuneration for the audit of the Company's financia! slatemenis was £1,700 (2017: £nil). The auditors’

remuneration was borne by TSUK, in the cuirent year. There were no non-audit fees In the current or prior year.

2. Employees’ and directors’ emoluments

The Company has no employees (2017: nil). No director recelved any remuneration during the year in respect of their services

to the Company (2017: nil).

3. Taxation

2018 2017
£ Unaudited
. N [ 3
Tolal tax charge . -
The total income statement (charge)/credit for the year can be reconciled to the accounting profit as follows:
2018 2017
Unaudilod
£ E
Profit / result before taxation 1,262,955 -
Profit / result multiplied by the standard UK corparation tax rate of 18% (2017: 20%) 239,961 .
Effects of:
Non-taxable Income . (239,861) -
Total tax charge - .
Corporation tax is calculated at 19% of the taxable profit for the year.
4. Inter-group payable
2018 2017
As at 31 March Unaud.led
[ £
Amount owed to group company - 1,262,955
- 1,262,955

During the year the amounts owed to a group company of £1,262,955 were waived.
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E5. Notes to the financial statements

For the financial year ended 31 March

5. Share capital
The share capilal of the Company is shown below:
2018 2017
Unaudited
L £ £
Authorlsad
100 (2017; 100) Ordinary shares of £1 100 100
: ] ) 100 100
Atiolted, called up ond fully pald equity shases
2 (2017: 2) Ordinary shares of £1 2 2
2 2
6. Other reserve
The other reserve of the Company Is shown below:
2018 2017
Unauditled -
£ £
Goodwill write-off reserve - {148,957)
x - (148,957)

The Company has been dormant as defined In section 1169 of the Companles Act 2006 In.the preceding financlal year. In the
current financlal year, the Company has become active and the amount held in other reserve has bsen transferred to retained

earnings on transition to FRS101 as this Is no longer required under FRS 101.

7. Ultimate and immediate parent company

Corus Engineering Steels Holdings Limited is the Company's immediate parent company, which is registered in England and
Wales. Tata Steel Europe Limited ('TSE') and Tata Steel UK Holdings Limited ('TSUKH') are the Intermediate holding
companies, registered in England and Wales, v/ilh TSUKH the smallest group to consolidate these financial statements.

Coples of the Annual Report for TSUKH may be obtained from the Company secretary, 30 Millbank, London, SW1P 4WY.

Tata Steel Limited ('TSL'), a company incorporated in India, Is the ultimate paren! company and conlrolling party and the largest

group to consolidate these financial statements.

Coples of the Annual Report for TSL may be obtained from Iis registered office at Bombay House, 24 Homi Mody Street,

Mumbal, 400 001.
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