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Registrar & Transfer Agents :
REGISTERED OFFICE : TSR  CONSULTANTS PRIVATE LIMITED 

(Formerly known as TSR Darashaw Consultants Private Limited)
C-101, 1st Floor, 247 Park,  Lal Bahadur Shastri Marg,
Vikhroli West, Mumbai 400083
Tel. : +91-8108118484 Fax :  022-66568494
E-mail : csg-unit@tcplindia.co.in  website : www.tcplindia.co.in

BRANCH OFFICES :
Mumbai Building 17/19, Office no. 415 Rex Chambers, 

Ballard Estate, Walchand Hirachand Marg,
Fort, Mumbai-400 001
Tel: 7304874606

Bengaluru C/o. Mr. D. Nagendra Rao, “Vaghdevi” 543/A, 
7th Main, 3rd Cross, Hanumanthnagar
Bengaluru – 560019
Tel. : 080-26509004 
E-mail : csg-unit@tcplindia.co.in

Jamshedpur Qtr. No. L-4/5, Main Road, Bistupur
(Beside Chappan - Bhog Sweet Shop)
Jamshedpur - 831001
Tel. : 0657-2426937 
E-mail : csg-unit@tcplindia.co.in

Kolkata Vaishno Chamber, Flat No. 502 & 503, 5th Floor,  
6, Brabourne Road  Kolkata – 700001
Tel. :033-40081986 
E-mail : csg-unit@tcplindia.co.in

New Delhi Noble Heights, 1st Floor, Plot No NH-2, C-1 Block, LSC
Near Savitri Market, Janakpuri, New Delhi – 110058
Tel : +91-11-49411000
Email : csg-unit@tcplindia.co.in
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Ahmedabad Amarnath Business Centre-1 (ABC-1), Beside Gala Business Centre
Nr. St. Xavier’s College Corner, Off. C.G. Road,
Ellisbridge, Ahmedabad – 380006
Tel : +91-79-26465179
E-mail: csg-unit@tcplindia.co.in

Distribution of Shareholding as on 31.03.2023 :

No. of shares %
Promoter Company and other Tata Companies............................................................................... 37,128,947 73.38
Directors & their Relatives........................................................................................................................ 36,152 0.07
Public Financial Institutions / Nationalised Banks /Insurance Companies &State 
Governments................................................................................................................................................ 452,472 0.89
Non-residents / FIIs/ FPIs.......................................................................................................................... 1,002,929 1.98
Other Bodies Corporate, Clearing Members, LLP, Other Banks, Body Corporate-
NBFC, Body Corporate-Non-NBFC, Foreign Bank, Domestic-DR, IEPF, Trust, Alternate 
Investment Fund ........................................................................................................................................ 1,318,990 2.61
Mutual Funds................................................................................................................................................ 15,302 0.03

Others.............................................................................................................................................................. 10,640,504 21.04

50,595,296 100.00

Distribution Schedule as on 31.03.2023 :

Sr. 
No.

No. of shares Holdings Amount  
(`)

% of total 
Capital

No. of Holders % to total 
Holders

1 1 to 500 3,173,522 31,735,220 6.27 91,960 97.09
2 501 to 1000 962,619 9,626,190 1.90 1,285 1.36
3 1001 to 2000 985,480 9,854,800 1.95 683 0.72
4 2001 to 3000 672,384 6,723,840 1.33 269 0.28
5 3001 to 4000 464,640 4,646,400 0.92 131 0.14
6 4001 to 5000 387,525 3,875,250 0.77 86 0.09
7 5001 to 10000 1,106,094 11,060,940 2.18 160 0.17
8 Greater than 10000 42,843,032 428,430,320 84.68 138 0.15

Total 50,595,296 505,952,960 100.00 94,712 100.00

DECLARATION REGARDING ADHERENCE TO THE CODE OF CONDUCT BY THE BOARD MEMBERS AND SENIOR 
MANAGEMENT PERSONNEL :

In accordance with Part D of Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, 
I hereby confirm that, all the Directors and the Senior Management Personnel of the Company have affirmed compliance to 
the Code of Conduct, as applicable to them for the financial year ended 31st March, 2023.

For Tata Investment Corporation Limited
A. N. DALAL
Executive Director
DIN : 00297603

Mumbai, 5th May, 2023.
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AUDITORS’ CERTIFICATE ON CORPORATE GOVERNANCE
TO THE MEMBERS OF TATA INVESTMENT CORPORATION LIMITED

Independent Auditor’s Report on compliance with the conditions of Corporate Governance as per provisions of 
Chapter IV of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended.

To, 
The Members of
Tata Investment Corporation Limited
Elphinstone Building, 
10,Veer Nariman Road, 
Mumbai - 400001 

1.	� The Corporate Governance Report prepared by Tata Investment Corporation Limited (“the Company”), contains the 
details as required by provisions of the regulations 17 to 27, 46 (2) (b) to (i) and paras C, D and E of Schedule V of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended (“the Listing Regulations”) for the year ended 31 March 2023. This report is required by the Company for 
inclusion in the Annual Report of the Company, which shall be submitted to the Stock Exchange and shareholders of 
the Company.

Management’s responsibility

2.	� The preparation of the Corporate Governance Report is the responsibility of the Management of the Company including 
the preparation and maintenance of all relevant supporting records and documents. This responsibility also includes 
the design, implementation and maintenance of internal control relevant to the preparation and presentation of the 
Corporate Governance Report.

3.	� The Management along with the Board of Directors is also responsible for ensuring that the Company complies with 
the conditions of Corporate Governance as stipulated in the Listing Regulations, issued by the Securities and Exchange 
Board of India.

Auditor’s Responsibility

4.	� Pursuant to the requirements of the Listing Regulations, our responsibility is to provide a reasonable assurance 
as to whether the Company has complied with the conditions of Corporate Governance as stipulated in the Listing 
Regulations.

5.	� We conducted our examination of the Corporate Governance Report in accordance with the Guidance Note on Reports 
or Certificates for Special Purposes and the Guidance Note on Certification of Corporate Governance, both issued by the 
Institute of Chartered Accountants of India (“ICAI”). The Guidance Note on Reports or Certificates for Special Purposes 
requires that we comply with the ethical requirements of the Code of Ethics issued by Institute of Chartered Accountants 
of India.

6.	� We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control 
for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services 
Engagements.

7.	� The procedures selected depend on the auditor’s judgement, including the assessment of the risks associated in 
compliance of the Corporate Governance Report with the applicable criteria. Summary of key procedures performed 
include:

	 i)	� Reading and understanding of the information prepared by the Company and included in its Corporate Governance 
Report;

	 ii)	� Obtained and verified that the composition of the Board of Directors with respect to executive and non-executive 
directors including composition of independent directors, have been met throughout the reporting period;
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	 iii)	� Obtained and read the Register of Directors as on March 31, 2023 and verified that at least one-woman director was 
on the Board of Directors during the year;

	 iv)	 Obtained and read minutes of the following meetings held from 01 April 2022 to 31 March 2023;

		  (a)	 Board of Directors
		  (b)	 Audit committee
		  (c)	 Annual General Meeting
		  (d)	 Nomination and Remuneration committee
		  (e)	 Stakeholders’ Relationship committee
		  (f )	 Risk Management Committee

	 v)	 Obtained necessary declarations from the Directors of the Company;

	 vi)	 Obtained and read the policy adopted by the Company for related party transactions;

	 vii)	� Obtained the schedule of related party transactions during the year and balances at the year end. Obtained and 
read the minutes of the audit committee meeting where in such related party transactions have been pre-approved 
prior by the audit committee; and

	 viii)	� Performed necessary inquiries with the management and also obtained necessary specific representations from 
the management.

8.	� The above-mentioned procedures include examining evidence supporting the particulars in the Corporate Governance 
Report on a test basis. Further, our scope of work under this report did not involve us performing audit tests for the 
purpose of expressing an opinion on the fairness or accuracy of any of the financial information or the financial 
statements of the Company taken as a whole.

Opinion

9.	� Based on the procedures performed by us as referred in paragraph 7 above and according to the information and 
explanations given to us, we are of the opinion that the Company has complied with the conditions of Corporate 
Governance as stipulated in the Listing Regulations, as applicable for the year ended 31st March, 2023 referred to in 
paragraph 1 above.

Other matters and Restriction on Use

10.	� This Report is neither an assurance as to the future viability of the Company nor the efficiency or effectiveness with 
which the management has conducted the affairs of the Company.

11.	� This Report is addressed to and provided to the members of the Company solely for the purpose of enabling it to 
comply with its obligations under the Listing Regulations and should not be used by any other person or for any other 
purpose. Accordingly, we do not accept or assume any liability or any duty of care or for any other purpose or to any 
other party to whom it is shown or into whose hands it may come without our prior consent in writing. We have no 
responsibility to update this Report for events and circumstances occurring after the date of this Report.

For Suresh Surana & Associates & LLP
Chartered Accountants
Firm’s Registration Number: 121750W/W-100010

Santosh Maller
Partner
Membership Number: 143824
UDIN: 23143824BGQQEB8405

Mumbai, 5th May, 2023
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015)

To, 
TATA INVESTMENT CORPORATION LIMITED
Elphinstone Building,
10,Veer Nariman Road,
Mumbai - 400001

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Tata 
Investment Corporation Limited having CIN L67200MH1937PLC002622 and having registered office at Elphinstone 
Building, 10,Veer Nariman Road, Mumbai - 400001 (hereinafter referred to as ‘the Company’), produced before us by the 
Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub 
clause 10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number 
(DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company & its 
officers and considering the relaxations granted by the Ministry of Corporate Affairs and Securities and Exchange Board of 
India warranted due to the spread of the COVID-19 pandemic, We hereby certify that none of the Directors on the Board 
of the Company as stated below for the Financial Year ending on 31st March, 2023 have been debarred or disqualified 
from being appointed or continuing as Directors of companies by the Securities and Exchange Board of India, Ministry of 
Corporate Affairs, or any such other Statutory Authority.

Sr. No. Name of Director DIN *Date of Appointment in Company
1. Mr. Noel Naval Tata 00024713 09/06/2004
2. Mr. Farokh Nariman Subedar 00028428 11/03/2005
3. Mr. Amit Dalal 00297603 01/01/2015
4. Mr. Suprakash Mukhopadhyay 00019901 14/06/2018
5. Mr. Abhijit Sen 00002593 04/08/2019
6. Mr. Venkatadri Chandrasekaran 03126243 16/03/2020
7. Mr. Rajiv Dube 00021796 15/10/2020
8. Ms. Farida Khambata 06954123 19/01/2022

*the date of appointment is as per the MCA Portal.

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility of the management 
of the Company. Our responsibility is to express an opinion on these based on our verification. This certificate is neither an 
assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the management has 
conducted the affairs of the Company.

For Parikh & Associates
Practising Company Secretaries

Sarvari Shah
FCS: 9697 CP: 11717
UDIN: F009697E000261058

Mumbai, 5th May, 2023
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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF TATA INVESTMENT CORPORATION LIMITED

Report on the audit of the Standalone Financial Statements

Opinion
We have audited the standalone financial statements of Tata Investment Corporation Limited (‘the Company’), which 
comprise the balance sheet as at 31 March, 2023, 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 financial statements 
including a summary of the significant accounting policies and other explanatory information (hereinafter referred to as “the 
standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone 
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 Indian Accounting Standards (Ind AS) prescribed under Section 133 of 
the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended and other accounting principles 
generally accepted in India, of the state of affairs of the Company as at 31 March, 2023, the profit, total comprehensive 
income, changes in equity and its cash flows for the year ended on that date.

Basis for opinion
We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs) 
prescribed under Section 143 (10) of the Act. Our responsibilities under those Standards are further described in the 
“Auditor’s Responsibilities for the audit of the standalone 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 (ICAI) together 
with the ethical requirements that are relevant to our audit of the standalone financial statements under the provisions of 
the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAI’s Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate 
to provide a basis for our audit opinion on the standalone financial statements.

Key audit matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 
standalone financial statements of the current period. These matters were addressed in the context of our audit of the 
standalone financial statements as a whole and in forming our opinion thereon, and we do not provide a separate opinion 
on these matters. We have determined the matters described below to be the key audit matters to be communicated in our 
report.

We have fulfilled the responsibilities described in the Auditors’ responsibilities for the audit of the standalone financial 
statements section of our report, including in relation to these matters. Accordingly, our audit included the performance 
of procedures designed to respond to our assessment of the risks of material misstatement of the standalone financial 
statements. The results of our audit procedures, including the procedures performed to address the matters below, provide 
the basis for our audit opinion on the accompanying standalone financial statements.

Sr. No. Key Audit Matter Auditor’s Response

1. Fair Valuation of Investments in 
Unquoted Instruments

Principal audit procedures followed:
•	 �Understanding of the process, evaluating the design and 

testing the operating effectiveness of such controls in respect 
of valuation of investments by management.

•	 �Evaluating management’s controls over collation of relevant 
information used for determining estimates for valuation and 
impairment testing of investments.
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Sr. No. Key Audit Matter Auditor’s Response

The Company’s investments in unquoted 
instruments (other than investment in 
Subsidiary and Associates) are measured at 
fair value at each reporting date and these 
fair value measurements significantly impact 
the Company’s financial performance. The 
Company’s investments in subsidiary and 
associates are measured at cost less provision 
for impairment, if any. Within the Company’s 
investment portfolio, the valuation of certain 
assets such as unquoted investments require 
significant judgement because of quoted 
prices being unavailable and limited liquidity 
in these markets.

Refer note 5(a), 7.5, 7.5.1 and 17 note to the 
standalone financial statements.

•	 �Testing appropriate implementation of policy of valuation 
and impairment testing by management.

•	 �Reconciling the financial information mentioned in fair 
valuation and impairment testing to underlying source 
details. Also, testing the reasonableness of management’s 
estimates considered in such assessment.

•	 �Obtaining independent valuation reports of unquoted 
investments.

•	 �Testing the reasonableness of management’s estimates 
considered in such assessment.

•	 �Assessing the competence, capabilities and objectivity of 
the experts used by management in the process of valuation 
models.

•	 �Assessing the factual accuracy conclusion reached by the 
management and appropriateness of the disclosures made in 
the standalone financial statements in respect of investments.

Other matter
The Standalone Financial Statements for the year ended 31 March, 2022, included in the standalone financial statements 
have been audited by one of the Joint Auditors i.e. Suresh Surana & Associates LLP as sole statutory auditors. They have 
expressed an unmodified opinion for the above period vide their audit report dated 25 April, 2022. These reports have been 
relied upon by Gokhale & Sathe (Joint Auditors) for the purpose of the audit of the standalone financial statements.

Our opinion on the standalone financial statements, and our report on Other Legal and Regulatory Requirements below, is 
not modified in respect of the above matter.

Information other than the standalone financial statements and auditor’s report thereon
The Company’s Board of Directors is responsible for the other information. The other information comprises the information 
included in the Board Report including Annexures thereon but does not include the standalone financial statements and 
our auditor’s report thereon.

Our opinion on the standalone 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 standalone financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the standalone 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.

Management’s responsibility for the standalone financial statements
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 standalone financial statements that give a true and fair view of the financial position, financial 
performance including other comprehensive income, changes in equity and cash flows of the Company in accordance with 
Indian Accounting Standards (Ind AS) and other accounting principles generally accepted in India.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding 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 standalone 
financial statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.



INVESTMENT

104

Eighty Sixth Annual Report 2022-2023	 Tata Investment Corporation Limited

In preparing the standalone financial statements, management 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 management either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so.

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

Auditors’ responsibilities for the audit of the standalone financial statements
Our objectives are to obtain reasonable assurance about whether the standalone 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 standalone financial statements.

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

•	 �Identify and assess the risks of material misstatement of the standalone 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.

•	 �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 the standalone financial statements in place and 
the operating effectiveness of such controls.

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

•	 �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 standalone 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 
going concern.

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

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate, 
makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone financial statements 
may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work 
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the standalone 
financial statements.

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.

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.
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From the matters communicated with those charged with governance, we determine those matters that were of most 
significance in the audit of the standalone financial statements of the current period and are therefore the key audit matters. 
We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or 
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because 
the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication.

Report on other Legal and Regulatory requirements
1.	� As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India 

in terms of Section 143(11) of the Act, and on the basis of such checks of the books and records of the Company as we 
considered appropriate and according to the information and explanations given to us, we give in the “Annexure A”, a 
statement on the matters specified in the paragraphs 3 and 4 of the Order, to the extent applicable.

2.	� As required by Section143(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;

	 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)	� In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting Standards specified 
under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended;

	 e)	� On the basis of written representations received from the directors of the Company as on 31 March, 2023 and taken 
on record by the Board of Directors, none of the directors is disqualified as on 31 March, 2023 from being appointed 
as a director in terms of Section 164(2) of the Act;

	 f )	� With respect to the adequacy of the internal financial controls over financial reporting of the Company and the 
operating effectiveness of such controls, refer to our separate Report in “Annexure B”;

	 g)	� With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of 
Section 197(16) of the Act, as amended:

		�  In our opinion and to the best of our information and according to the explanations given to us, the remuneration 
paid by the Company to its directors during the year is in accordance with the provisions of Section 197 read with 
Schedule V to the Act; and

	 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:

		  i.	� The Company has disclosed the impact of pending litigations on its financial position in its standalone financial 
statements (Refer note 11 to the standalone financial statements);

		  ii.	� The Company did not have any long-term contracts including derivative contracts for which there were any 
material foreseeable losses; and

		  iii.	� There has been no delay in transferring amounts, required to be transferred, to the Investor Education and 
Protection Fund by the Company.

		  iv.	 a)	�The Management has represented that, to the best of its knowledge and belief,no funds (which are material 
either individually or in the aggregate) 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 
or entity, including foreign entity (“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;
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			   b) �The Management has represented, that, to the best of its knowledge and belief, no funds (which are 
material either individually or in the aggregate) have been received by the Company from any person or 
entity, including foreign entity (“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;

			   c)	�Based on the audit procedures that have been 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 (i) and 
(ii) of Rule 11(e), as provided under (a) and (b) above, contain any material misstatement.

		  v.	 a)	�The final dividend proposed in the previous year, declared and paid by the Company during the year is in 
accordance with Section 123 of the Act, as applicable.

			   b) �The Board of Directors of the Company have proposed final dividend for the year which is subject to the 
approval of the members at the ensuing Annual General Meeting. The amount of dividend proposed is in 
accordance with Section 123 of the Act, as applicable.

			   c)	�Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using 
accounting software which has a feature of recording audit trail (edit log) facility is applicable to the Company 
with effect from April 1, 2023, and accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) 
Rules, 2014 is not applicable for the financial year ended March 31, 2023.

For Suresh Surana & Associates LLP						      For Gokhale & Sathe
Chartered Accountants								        Chartered Accountants
Firm Regn. No. 121750W /W-100010						      Firm Regn. No.103264W

Santosh Maller									         Rahul Joglekar
Partner												            Partner
Membership No.: 143824								        Membership No.: 129389
UDIN: 23143824BGQQDY5861	 	 	 	 	 	 	 UDIN: 23129389BGUYEY6443

Mumbai, 5th May, 2023								        Mumbai, 5th May, 2023
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 under the heading ‘Report on Other Legal and Regulatory Requirements’ of our report 
of even date)
i	 (a)	 (A)	� The Company has maintained proper records showing full particulars, including quantitative details and 

situation of its property, plant and equipment and relevant details of Right-of-use assets.
		  (B)	 The Company has maintained proper records showing full particulars of its intangible assets.
	 (b)	� The Company has a regular program of physical verification of property, plant and equipment and right-of-use 

assets so to cover all the assets at reasonable intervals which, in our opinion, is reasonable having regard to the size 
of the Company and the nature of its assets. Pursuant to the program, property, plant and equipment have been 
physically verified by the Management during the year. According to the information and explanations given to us, 
no material discrepancies were noticed on such verification.

	 (c)	� According to the information and explanations given to us and the records examined by us, the Company owns 
four immovable properties being apartments in Mumbai. The Company acquired these immovable properties 
through the agreement between the Company and other companies of the Tata group. The common agreement 
appropriately specifies the details of ownership of the four apartments owned by the Company. In respect of 
immovable property taken on lease and disclosed as right of use asset in the standalone Ind AS financial statements, 
the lease agreement is in the name of the Company.

	 (d)	� The Company has not revalued its property, plant and equipment (including right-of-use assets) and intangible 
assets during the year.

	 (e)	� According to the information and explanations given to us, no proceedings have been initiated or are pending 
against the Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 and 
rules made thereunder.

ii.	 (a)	� The Company is an investment company primarily engaged in investment in securities, debentures and other 
products. Accordingly, it does not hold any inventories and hence, reporting under clause 3(ii)(a) of the Order is not 
applicable.

	 (b)	� The Company has not been sanctioned working capital limits in excess of ` 5.00 crores, in aggregate, at any point 
of time during the year, from banks or financial institutions on the basis of security of current assets and hence, 
reporting under clause 3(ii)(b) of the Order is not applicable to the Company.

iii.	� According to the information and explanations given to us, during the year, the Company has made investments in 
companies and other parties. In our opinion, the investments made during the year are, prima facie, not prejudicial 
to the interest of the Company. Further, the Company has during the year granted loan repayable on demand to its 
Subsidiary company, and the details are as follows:

(` In Lacs )
Particulars To Related party – Subsidiary Total
Aggregate of loans/advances in the nature of loan repayable on 
demand

2,000 2,000

Percentage of loans/ advances in the nature of loans to total loans 100% 100%
Balance outstanding at the balance sheet date Nil Nil

	� In respect of the aforesaid loans provided to the subsidiary company, in our opinion the terms and conditions under 
which the loan has been granted are prima facie, not prejudicial to the Company’s interest. 

	� The Company has not provided any loans or advances in the nature of loans or stood guarantee or security, secured 
or unsecured, to companies, firms, limited liability partnerships or any other parties during the year other than the 
Subsidiary company and hence, reporting under clause 3(iii)(c) to 3(iii)(e) of the Order is not applicable to the Company.

iv.	� In our opinion and according to the information and explanations given to us, the Company has not given loan to any 
director in accordance with the provisions of Section 185 of the Companies Act, 2013. The Company has not given any 
loans or guarantees. The Company is a Non-banking financial company, due to which its investments are exempted 
under Section 186(11)(b). The Company has not made investments through more than two layers of investment 
companies in accordance with the provisions of Section 186(1) of the Act. Accordingly, the Company has complied with 
the provisions of Sections 185 and 186 of the Act, as applicable.
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v.	� In our opinion and according to the information and explanations given to us, the Company has not accepted any 
deposits or amounts which are deemed to be deposits within the meaning of Sections 73 to 76 of the Act and the rules 
made thereunder. Accordingly, reporting under clause 3(v) of the Order are not applicable to the Company.

vi.	� The Central Government has not prescribed the maintenance of cost records under Section 148(1) of the Act, for any of 
the services rendered by the Company and hence, clause 3(vi) of the Order is not applicable to the Company.

vii.	 In respect of statutory dues:
	 (a)	� According to the information and explanations given to us, the Company has been regular in depositing undisputed 

statutory dues including provident fund, employees’ state insurance, income tax, goods and services tax, and any 
other statutory dues as applicable to it with the appropriate authorities. There are no arrears in respect of these 
statutory dues were outstanding as at the last day of the financial year for a period of more than six months from 
the date they became payable.

	 (b)	� There are no dues referred to in subclause (a) above which have not been deposited on account of any dispute.
viii.	� According to information and explanations given to us, no previously unrecorded transactions have been surrendered 

or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).
ix.	 (a)	� The Company has not taken any loans or other borrowings from any lender. Hence reporting under clause 3(ix)(a) 

of the Order is not applicable to the Company.
	 (b)	� The Company has not been declared willful defaulter by any bank or financial institution or government or any 

government authority.
	 (c)	� The Company has not taken any term loan during the year and there are no outstanding term loans at the beginning 

of the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable to the Company.
	 (d)	� The Company has not raised any loans on short basis and hence, reporting under clause 3(ix)(d) of the Order is not 

applicable to the Company.
	 (e)	� On an overall examination of the financial statements of the Company, we report that the Company has not taken 

any funds from any entity or person on account of or to meet the obligations of its subsidiary or associates.
	 (f )	� According to information and explanation given to us and procedure perform by us, the company has not raised 

any loans during the year and hence reporting on clause 3(ix)(f ) of the Order is not applicable to the Company.
x.	 (a)	� According to the information and explanations given to us, the Company has not raised moneys by way of public 

offer (including debt instruments) during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not 
applicable to the Company.

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

xi.	 (a)	� Based upon the audit procedures performed for the purpose of reporting the true and fair view of the standalone 
financial statements and according to the information and explanations given to us, we report that no material 
fraud by the Company or on the Company has been noticed or reported during the year.

	 (b)	� According to information and explanations given to us, no report under sub-section (12) of Section 143 of the Act 
has been filed in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules 2014 with the 
Central Government, during the year and up to the date of this report.

	 (c)	� As represented to us by the management, there were no whistle blower complaints received by the Company 
during the year.

xii.	� According to the information and explanations given to us, the Company is not a Nidhi Company. Accordingly, reporting 
under clause 3(xii) of the Order is not applicable to the Company.

xiii.	� According to the information and explanations given to us, in our opinion, transactions with related parties are in 
compliance with Sections 177 and 188 of the Act. The details of such related party transactions have been disclosed in 
the standalone financial statements as required by the applicable Indian Accounting Standards.

xiv.	 (a)	� In our opinion, the Company has an adequate internal audit system commensurate with the size and nature of its 
business.
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	 (b)	� We have considered, the internal audit reports for the year under audit, issued to the Company during the year and 
till date.

xv.	� According to the information and explanations given to us and based on our examination of the records of the Company, 
the Company has not entered into any non-cash transactions with directors or persons connected with them during the 
year. Accordingly, provisions of Section 192 of the Companies Act, 2013 are not applicable to the Company.

xvi.	 (a)	� The Company is required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934 and has 
obtained the requisite registration as a non-banking financial institution under Section 45 – IA of the Reserve Bank 
of India Act, 1934.

	 (b)	� The Company has not conducted any Non – Banking Financial activities without a valid Certificate of registration 
from Reserve Bank of India as per the Reserve Bank of India Act, 1934.

	 (c)	� According to the information and explanations given to us by the management, the Company is not a Core 
Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India.

	 (d)	� According to the information and explanations given to us by the management, the Group has five CICs which are 
registered with the Reserve Bank of India and two CIC which is not required to be registered with the Reserve Bank 
of India.

xvii.	� According to the information and explanations given to us, the Company has not incurred any cash losses in the financial 
year and in the immediately preceding financial year.

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

xix.	� According to the information and explanations given to us and on the basis of the financial ratios, ageing and 
expected dates of realization of financial assets and payment of financial liabilities, other information accompanying 
the standalone 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.

xx.	 (a)	� There are no unspent amounts towards Corporate Social Responsibility (CSR) on other than ongoing projects 
requiring a transfer to a Fund specified in Schedule VII to the Companies Act in compliance with second proviso 
to sub-section (5) of Section 135 of the said Act. Accordingly, reporting under clause 3(xx)(a) of the Order is not 
applicable to the Company for the year.

	 (b)	� In respect of ongoing projects, there are no amounts required to be transferred to unspent Corporate Social 
Responsibility (CSR) account as specified under Section 135(6) of the Act as at the end of the previous financial 
year and for the current financial year. Accordingly, reporting under clause 3(xx)(b) of the Order is not applicable to 
the Company.

For Suresh Surana & Associates LLP						      For Gokhale & Sathe
Chartered Accountants								        Chartered Accountants
Firm Regn. No. 121750W /W-100010						      Firm Regn. No.103264W

Santosh Maller									         Rahul Joglekar
Partner												            Partner
Membership No.: 143824								        Membership No.: 129389
UDIN: 23143824BGQQDY5861	 	 	 	 	 	 	 UDIN: 23129389BGUYEY6443

Mumbai, 5th May, 2023	 							       Mumbai, 5th May, 2023
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ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2(f) under the heading ‘Report on Other Legal and Regulatory Requirements’ of our report 
of even date)

We have audited the internal financial controls over financial reporting of Tata Investment Corporation Limited (“the 
Company”) as of 31 March 2023 in conjunction with our audit of the standalone financial statements of the Company for the 
year ended on that date.

Management’s Responsibility for Internal Financial Controls
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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the Company’s internal financial controls with reference to these standalone 
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on “Audit of Internal 
Financial Controls Over Financial Reporting” (the “Guidance Note”) issued by the Institute of Chartered Accountants of India 
and the Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to an 
audit of internal financial controls. 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 these 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 
with reference to these standalone financial statements and their operating effectiveness. Our audit of internal financial 
controls with reference to these standalone financial statements included obtaining an understanding of internal financial 
controls with reference to these standalone 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 judgment, including the assessment of the risks of material misstatement of the standalone 
financial statements, whether due to fraud or error.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion on 
the Company’s internal financial controls with reference to these standalone financial statements.

Meaning of Internal Financial Controls with reference to standalone financial statements
A company’s internal financial control with reference to standalone 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 control with reference 
to standalone 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.
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Inherent Limitations of Internal Financial Controls with reference to standalone financial statements
Because of the inherent limitations of internal financial controls with reference to standalone 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 standalone 
financial statements to future periods are subject to the risk that the internal financial control with reference to standalone 
financial statements may become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to standalone 
financial statements and such internal financial controls with reference to standalone financial statements were operating 
effectively as at 31 March, 2023, based on the internal financial control with reference to standalone financial statements 
criteria established by the Company considering the essential components of internal control stated in the Guidance Note 
on Audit of Internal Financial Control Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For Suresh Surana & Associates LLP						      For Gokhale & Sathe
Chartered Accountants								        Chartered Accountants
Firm Regn. No. 121750W /W-100010						      Firm Regn. No.103264W

Santosh Maller									         Rahul Joglekar
Partner												            Partner
Membership No.: 143824								        Membership No.: 129389
UDIN: 23143824BGQQDY5861	 	 	 	 	 	 	 UDIN: 23129389BGUYEY6443

Mumbai, 5th May, 2023	 							       Mumbai, 5th May, 2023
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STANDALONE BALANCE SHEET AS AT 31ST MARCH, 2023
(` in lacs)

Particulars Note No.  As at 
 31.03.2023 

 As at
 31.03.2022

ASSETS
(1) Financial Assets

(a)	 Cash and cash equivalents............................................................................................................................. 7.1  388.83  499.85
(b)	 Bank Balance other than cash and cash equivalents........................................................................... 7.2  3,477.42  301.29

 (c)	 Receivables.......................................................................................................................................................... 7.3
	 (I)	 Trade receivables...................................................................................................................................  4.41  3,995.29
(d)	 Loans	...................................................................................................................................................................... 7.4  1.31  2.70
(e)	 Investments......................................................................................................................................................... 7.5  2,047,202.42  2,078,028.29
(f )	 Other Financial assets...................................................................................................................................... 7.6  15,107.49  96.51

 2,066,181.88  2,082,923.93
(2) Non-Financial Assets

(a)	 Current tax assets (Net)................................................................................................................................... 7.7  1,223.19  1,232.24
(b)	 Property, Plant and Equipment.................................................................................................................... 7.8  25.86  18.64
(c)	 Other intangible assets................................................................................................................................... 7.9  6.13  8.94
(d)	 Right of use assets............................................................................................................................................. 7.10  117.97  196.62
(e)	 Other non financial assets.............................................................................................................................. 7.11  111.92  103.86

 1,485.07  1,560.30
Total assets....................................................................................................................................  2,067,666.95  2,084,484.23
LIABILITIES AND EQUITY
LIABILITIES

(1) Financial Liabilities
(a)	 Derivative financial instruments.................................................................................................................. 7.12 -  846.77
(b)	 Payables................................................................................................................................................................
	 (I)	 Trade Payables........................................................................................................................................ 7.13
		  (i)	 total outstanding dues of micro enterprises and small enterprises....................... - -
		  (ii)	� total outstanding dues of creditors other than micro enterprises and small 

enterprises...................................................................................................................................  384.65  355.73

(c)	 Other financial liabilities................................................................................................................................. 7.14  882.03  922.80
 1,266.68  2,125.30

(2) Non-Financial Liabilities
(a)	 Current tax liabilities (Net)............................................................................................................................. 7.15  157.49  157.49
(b)	 Provisions............................................................................................................................................................. 7.16  802.55  709.12
(c)	 Deferred tax liabilities (Net)........................................................................................................................... 7.17  125,189.50  128,180.69
(d)	 Other non-financial liabilities....................................................................................................................... 7.18  25.48  26.94

 126,175.02  129,074.24
(3) Equity

(a)	 Equity Share Capital......................................................................................................................................... 7.19  5,059.53  5,059.53
(b)	 Other Equity........................................................................................................................................................ 7.20  1,935,165.72  1,948,225.16
Total equity...................................................................................................................................  1,940,225.25  1,953,284.69
Total liabilities and equity...........................................................................................................  2,067,666.95  2,084,484.23

Accompanying Notes are an integral part of the Standalone Financial Statements.

In terms of our report attached For and on behalf of the Board of Directors
For SURESH SURANA & ASSOCIATES LLP For GOKHALE & SATHE N. N. TATA (DIN: 00024713) Chairman
Chartered Accountants Chartered Accountants F. N. SUBEDAR (DIN: 00028428) Vice Chairman
(Firm’s Registration No. 121750W / W-100010) (Firm’s Registration No. 103264W)

SANTOSH MALLER 
Partner 
Membership No. 143824

RAHUL JOGLEKAR 
Partner 
Membership No. 129389

SUPRAKASH MUKHOPADHYAY (DIN: 00019901)

A. SEN (DIN: 00002593)

V. CHANDRASEKARAN (DIN: 03126243)

R. DUBE (DIN: 00021796)

F. KHAMBATA (DIN: 06954123)

Directors

Mumbai, 5th May, 2023

MANOJ KUMAR C V (ACS : 15140)
Chief Financial Officer &
Company Secretary

A. N. DALAL (DIN: 00297603)
Executive Director
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STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2023

 (` in lacs)

Particulars Note No.  Year Ended 
31.03.2023 

 Year Ended 
31.03.2022

Revenue from operations

Dividend Income....................................................................................................................................................................  18,786.73  12,764.20

Interest Income....................................................................................................................................................................... 8.1  3,905.05  3,769.45

Net gain on fair value changes.......................................................................................................................................... 8.2  6,088.87  8,788.73

Total Revenue from operations..........................................................................................................  28,780.65  25,322.38

Other Income........................................................................................................................................................................... 8.3  53.48  29.52

Total Income.........................................................................................................................................  28,834.13  25,351.90

Expenses

Employee Benefits Expenses.............................................................................................................................................. 8.4  1,386.00  1,286.20

Finance Costs........................................................................................................................................................................... 8.5  10.35  9.14

Depreciation, amortization and impairment............................................................................................................... 7.8, 7.9 & 7.10  94.72  90.81

Other expenses....................................................................................................................................................................... 8.6  1,487.86  1,157.02

Total Expenses.....................................................................................................................................  2,978.93  2,543.17

Profit Before Tax..................................................................................................................................  25,855.20  22,808.73

Tax Expense:

(1)	 Current Tax......................................................................................................................................................................  2,064.85  2,256.95

(2)	 Deferred Tax...................................................................................................................................................................  (299.91)  415.36

 1,764.94  2,672.31

Profit After Tax (A)...............................................................................................................................  24,090.26  20,136.42

Other Comprehensive Income

(a)	 (i)	 Items that will not be reclassified to profit or loss :

 		  –  Changes in fair valuation of equity instruments............................................................................  (7,827.60)  602,700.02

		  –  Remeasurement loss on defined benefits plans............................................................................  (58.49)  (76.41)

	 (ii)	 Tax impacts on above...................................................................................................................................  (985.54)  (67,865.63)

 (8,871.63)  534,757.98

(b)	 (i)	 Items that will be reclassified to profit or loss:

		  – Changes in fair value of bonds / debentures....................................................................................  (611.33)  (546.09)

	 (ii)	 Tax impacts on above...................................................................................................................................  160.67  59.10

 (450.66)  (486.99)

Other Comprehensive Income (B)......................................................................................................  (9,322.29)  534,270.99

Total Comprehensive Income for the year  (A + B)............................................................................  14,767.97  554,407.41

Earnings per equity share...................................................................................................................

Basic and Diluted  (`) 9 47.61 39.80

Accompanying Notes are an integral part of the Standalone Financial Statements.

In terms of our report attached For and on behalf of the Board of Directors
For SURESH SURANA & ASSOCIATES LLP For GOKHALE & SATHE N. N. TATA (DIN: 00024713) Chairman
Chartered Accountants Chartered Accountants F. N. SUBEDAR (DIN: 00028428) Vice Chairman
(Firm’s Registration No. 121750W / W-100010) (Firm’s Registration No. 103264W)

SANTOSH MALLER 
Partner 
Membership No. 143824

RAHUL JOGLEKAR 
Partner 
Membership No. 129389

SUPRAKASH MUKHOPADHYAY (DIN: 00019901)

A. SEN (DIN: 00002593)

V. CHANDRASEKARAN (DIN: 03126243)

R. DUBE (DIN: 00021796)

F. KHAMBATA (DIN: 06954123)

Directors

Mumbai, 5th May, 2023

MANOJ KUMAR C V (ACS : 15140)
Chief Financial Officer &
Company Secretary

A. N. DALAL (DIN: 00297603)
Executive Director
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STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH, 2023
 (` in lacs)

 For the Year ended
 31.03.2023  31.03.2022

A.	 CASH FLOW FROM OPERATING ACTIVITIES :
Net profit before tax........................................................................................................................................................................ 25,855.20 22,808.73
Adjustments for :
Depreciation, amortisation and impairment.........................................................................................................................................................................  94.72  90.81
Net gain on fair value changes...................................................................................................................................................................................................  (2,118.48)  (2,706.20)
Amortisation of deferred lease expenses...............................................................................................................................................................................  (0.01)  (2.58)
Finance cost on lease liability......................................................................................................................................................................................................  10.35  9.14
Interest income calculated using effective interest rates.................................................................................................................................................  201.45  (103.01)
Loss on derecognition of property, plant and equipment...............................................................................................................................................  0.87  0.07
Operating profit before working capital changes ........................................................................................................................ 24,044.10 20,096.96
Adjustments for :
Trade Receivables............................................................................................................................................................................................................................  3,990.88  (3,995.29)
Loans....................................................................................................................................................................................................................................................  1.39  (0.04)
Other financial assets.....................................................................................................................................................................................................................  (183.78)  762.62
Other non-financial assets...........................................................................................................................................................................................................  (8.06)  (5.76)
Payables..............................................................................................................................................................................................................................................  28.92  131.30
Derivative financial instruments................................................................................................................................................................................................  (846.77)  622.57
Other financial liabilities  35.84  74.36
Provisions...........................................................................................................................................................................................................................................  34.92  60.73
Other non-financial liabilities......................................................................................................................................................................................................  (1.46)  (9.60)
Cash generated from operations.................................................................................................................................................... 27,095.98 17,737.85
Direct taxes paid – (Net of refunds)..........................................................................................................................................................................................  (5,571.95)  (5,072.95)
Net cash from operating activities................................................................................................................................................. 21,524.03 12,664.90

B.	 CASH FLOW FROM INVESTING ACTIVITIES :
Purchase of property, plant and equipment (including capital advances)................................................................................................................  (21.71)  (14.36)
Sale proceeds of property, plant and equipment................................................................................................................................................................  0.36  0.06
Purchase of investments...............................................................................................................................................................................................................  (301,712.28)  (243,221.36)
Sale proceeds of investments ....................................................................................................................................................................................................  326,156.06  240,370.90
Application money towards issue of Cumulative Compulsorily Convertible Prefrence shares in subsidiary................................................  (15,000.00)  –
Deposits placed/matured.............................................................................................................................................................................................................  (3,150.00)  998.00
Intercorporate deposit placed ...................................................................................................................................................................................................  (2,000.00)  –
Intercorporate deposit withdrawn............................................................................................................................................................................................  2,000.00  1,500.00
Net cash from / (used in) investing activities.................................................................................................................................  6,272.43  (366.76)

C.	 CASH FLOW FROM FINANCING ACTIVITIES :
Cash payments for the principal portion of the lease liability........................................................................................................................................  (69.72)  (68.98)
Cash payments for the interest portion of the lease liability...........................................................................................................................................  (10.35)  (9.14)
Dividend paid ..................................................................................................................................................................................................................................  (27,827.41)  (12,142.87)
Net cash used in financing activities..............................................................................................................................................  (27,907.48)  (12,220.99)
Net (decrease)/increase in cash and cash equivalents (A+B+C)................................................................................................... (111.02) 77.15
Cash and cash equivalents at the beginning of the year.................................................................................................................................................. 499.85 422.70
Cash and cash equivalents at the end of the year............................................................................................................................................................... 388.83 499.85

Notes :
i)	� The above standalone statement of cash flows has been prepared under the ‘Indirect Method’ as set out in Ind AS 7 - ‘Statement of Cash Flows’.

ii)	� Since the Company is an investment company, purchase and sale of investments have been considered as part of “Cash flow from investing activities” and interest earned 
(net) of ` 3,905.05 lacs (Previous year ` 3,769.45 lacs) and dividend earned of ` 18,786.73 lacs (Previous year ` 12,764.20 lacs) have been considered as part of “Cash flow 
from operating activities”.

iii)	 Direct taxes paid is treated as arising from operating activities and is not bifurcated between investing and financing activities.

iv)	 Cash and cash equivalents included in the Statement of Cash Flows comprises the following balance sheet items :-
As at  As at

 31.03.2023  31.03.2022
 – – -------(` in lacs)-------- – –

Cash and cash equivalents as per Balance Sheet  388.83  499.85
v)	 Previous year’s figures have been regrouped, wherever necessary.

In terms of our report attached For and on behalf of the Board of Directors
For SURESH SURANA & ASSOCIATES LLP For GOKHALE & SATHE N. N. TATA (DIN: 00024713) Chairman
Chartered Accountants Chartered Accountants F. N. SUBEDAR (DIN: 00028428) Vice Chairman
(Firm’s Registration No. 121750W / W-100010) (Firm’s Registration No. 103264W)

SANTOSH MALLER 
Partner 
Membership No. 143824

RAHUL JOGLEKAR 
Partner 
Membership No. 129389

SUPRAKASH MUKHOPADHYAY (DIN: 00019901)

A. SEN (DIN: 00002593)

V. CHANDRASEKARAN (DIN: 03126243)

R. DUBE (DIN: 00021796)

F. KHAMBATA (DIN: 06954123)

Directors

Mumbai, 5th May, 2023

MANOJ KUMAR C V (ACS : 15140)
Chief Financial Officer &
Company Secretary

A. N. DALAL (DIN: 00297603)
Executive Director
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STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2023
A. Equity Share Capital

(` in lacs)
As at 

31.03.2023
As at 

31.03.2022
Balance at the beginning of the year...............................................................................................................  5,059.53  5,059.53 
Changes in Equity Share Capital due to prior period errors.....................................................................................................  -    -   
Restated balance at the beginning of the current reporting period.....................................................................................  5,059.53  5,059.53 
Changes in equity share capital during the current year..........................................................................................................  -    -   
Balance at the end of the year..........................................................................................................................  5,059.53  5,059.53 

B. Other equity

 (` in lacs)

 Reserves and Surplus  Other Comprehensive 
Income 

 Total

 Capital 
Reserve 

 Capital 
Re-

demp-
tion 

Reserve 

 Secu-
rities 

premium 

 General 
Reserve 

 Impair-
ment 

Reserves 
(as per 

RBI 
guide-
lines) 

 Statutory 
Reserve 

(u/s 45-IC 
of RBI Act, 

1934) 

 Retained 
Earnings 

 Debt 
Instru-
ments 

Through 
Other 

Compre-
hensive 
income 

 Equity 
Instruments 

Through 
Other Com-
prehensive 

income

Balance as at April 1, 2021............................. 4,163.35  450.00 30,502.06 56,458.18  6.90  65,700.34  98,344.81  714.63 1,149,620.35 1,405,960.62

Profit for the year..........................................................  - -  -  -  -  -  20,136.42  -  -  20,136.42

Other Comprehensive Income for the year........  - -  -  -  -  -  (57.18)  (486.99)  534,815.16  534,270.99

Total Comprehensive Income........................  -  -  -  -  -  -  20,079.24  (486.99)  534,815.16  554,407.41

Reclassification of gain on sale of equity instru-
ments classified as fair value through OCI*........

 -  -  -  -  -  -  43,060.81  -  (43,060.81)  -

Final Dividend on Ordinary shares.........................  -  -  -  -  -  -  (12,142.87)  -  -  (12,142.87)

Transfer to/from retained earnings........................  -  -  -  -  -  4,027.28  (4,027.28)  -  -  -

Balance as at March 31, 2022......................... 4,163.35  450.00 30,502.06 56,458.18  6.90  69,727.62 145,314.71  227.64  1,641,374.70 1,948,225.16

Profit for the year.......................................................... - - - - - -  24,090.26  -  -  24,090.26

Other Comprehensive Income for the year........  -  -  -  - -  -  (43.77)  (450.66)  (8,827.86)  (9,322.29)

Total Comprehensive Income........................  -  -  -  -  -  -  24,046.49  (450.66)  (8,827.86)  14,767.97

Reclassification of gain on sale of equity instru-
ments classified as fair value through OCI*........

 -  -  -  -  -  -  36,221.19  -  (36,221.19)  -

Final Dividend on Ordinary shares.........................  -  -  -  -  -  -  (27,827.41)  -  -  (27,827.41)

Transfer to/from retained earnings........................  -  -  -  -  -  12,062.29  (12,062.29)  -  -  -

Balance as at March 31, 2023......................... 4,163.35  450.00 30,502.06 56,458.18  6.90  81,789.91 165,692.69  (223.02)  1,596,325.65 1,935,165.72

* Profit on sale of equity shares - ` 39,752.06 lacs, [tax thereon ` 3,530.87 lacs] (Previous Year - ` 45,828.14 lacs, [tax thereon ` 2,767.33 lacs]).

In terms of our report attached For and on behalf of the Board of Directors
For SURESH SURANA & ASSOCIATES LLP For GOKHALE & SATHE N. N. TATA (DIN: 00024713) Chairman
Chartered Accountants Chartered Accountants F. N. SUBEDAR (DIN: 00028428) Vice Chairman
(Firm’s Registration No. 121750W / W-100010) (Firm’s Registration No. 103264W)

SANTOSH MALLER 
Partner 
Membership No. 143824

RAHUL JOGLEKAR 
Partner 
Membership No. 129389

SUPRAKASH MUKHOPADHYAY (DIN: 00019901)

A. SEN (DIN: 00002593)

V. CHANDRASEKARAN (DIN: 03126243)

R. DUBE (DIN: 00021796)

F. KHAMBATA (DIN: 06954123)

Directors

Mumbai, 5th May, 2023

MANOJ KUMAR C V (ACS : 15140)
Chief Financial Officer &
Company Secretary

A. N. DALAL (DIN: 00297603)
Executive Director
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NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

1.	 Background Information 

	� Tata Investment Corporation Limited referred to as (“The Company” or “TICL”) is a non-banking financial Company (“NBFC”) registered with the Reserve 
Bank of India (“RBI”) under the category of Investment Company. The Company is a Systemically Important Non Banking Financial Company.  Pursuant 
to the Scale Based Classification of NBFCs, introduced by RBI, the Company has received a communication dated 18th April, 2023 from RBI categorising 
it as a Middle Layer NBFC.

	� The Company’s activities primarily comprises of investing in listed and unlisted equity shares, debt instruments and mutual funds etc. of companies in 
a wide range of industries. The shares of Company are listed on the Bombay Stock Exchange and National Stock Exchange. The Company is subsidiary 
of Tata Sons Private Limited. 

	� The standalone financial statements of the Company as on 31st March, 2023 were approved and authorised for issue by the Board of Directors on 
5th May, 2023.

2.	 Statement of Compliance with Ind AS

	� These standalone financial statements have been prepared in accordance with the Indian Accounting Standards (referred to as “Ind AS”) prescribed 
under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules as amended from time to time.

3.	 Basis of Preparation of Standalone Financial Statements

	� The standalone financial statements have been prepared on accrual basis under the historical cost convention except for certain financial instruments 
measured at fair value at the end of each reporting period as explained in accounting policies below.

	� The standalone financial statements are presented in Indian Rupees (`) and all values are rounded to the nearest lac, except for Note No. 24 relating to 
disclosures mandated by RBI.

4.	 Use of estimates

	� The preparation of standalone financial statements in conformity with the recognition and measurement principles of Ind AS requires management 
of the Company to make judgments, estimates and assumptions that affect the reported amounts of assets and liabilities, disclosures including 
disclosures of contingent assets and contingent liabilities as at the date of financial statements and the reported amounts of revenues and expenses 
during the period. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions 
to accounting estimates are recognized in the period in which the estimates are revised and in future periods which are affected.

	� Key sources of estimation of uncertainty at the date of the standalone financial statements, which may cause a material adjustment to the carrying 
amounts of assets and liabilities within the next financial year, is in respect of: fair valuation of unquoted equity investments, impairment of financial 
instruments, provisions and contingent liabilities and long term retirement benefits.

5.	 Significant Accounting policies

	 (a)	 Financial Instruments

		  Classification

		�  A Financial instrument is any contract that gives rise to a financial asset of one entity and financial liability or equity instruments of another entity.

		�  Financial assets, other than equity, are classified into, Financial assets at fair value through other comprehensive income (FVOCI) or fair value 
through profit and loss account (FVTPL) or at amortised cost. Financial assets that are equity instruments are classified as FVTPL or FVOCI. 
Financial liabilities are classified as amortised cost category and FVTPL.

		  Business Model assessment and Solely payments of principal and interest (SPPI) test

		�  Classification and measurement of financial assets depends on the business model and results of SPPI test. The Company determines the business 
model at a level that reflects how groups of financial assets are managed together to achieve a particular business objective. This assessment 
includes judgement reflecting all relevant evidence including;

		  -	� How the performance of the business model and the financial assets held within that business model are evaluated and reported to the 
entity’s key management personnel

		  -	� The risks that affect the performance of the business model (and the financial assets held within that business model) and, in particular, the 
way those risks are managed
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		  -	� How managers of the business are compensated (for example, whether the compensation is based on the fair value of the assets managed 
or on the contractual cash flows collected)

		  -	� The expected frequency, value and timing of sales are also important aspects of the Company’s assessment

		�  If cash flows after initial recognition are realised in a way that is different from the Company’s original expectations, the Company does not 
change the classification of the remaining financial assets held in that business model, but incorporates such information when assessing newly 
originated or newly purchased financial assets going forward.

		  Initial recognition

		�  The classification of financial instruments at initial recognition depends on their contractual terms and the business model for managing the 
instruments.

		�  Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or 
issue of financial assets and financial liabilities (other than financial assets and financial liabilities at FVTPL) are added to or deducted from the fair 
value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition 
of financial assets or financial liabilities at FVTPL are recognised immediately in the Statement of profit or loss.

		�  Financial assets and financial liabilities, with the exception of loans, debt securities and deposits are recognised on the trade date i.e. when a 
Company becomes a party to the contractual provisions of the instruments. Loans, debt securities and deposits are recognised when the funds 
are transferred to the customers account. Trade receivables are measured at the transaction price.

		  Subsequent measurement

		  Financial assets at amortised cost

		�  Financial assets having contractual terms that give rise on specified dates to cash flows that are solely payments of principal and interest on the 
principal outstanding and that are held within a business model whose objective is to hold such assets in order to collect such contractual cash 
flows are classified in this category. Subsequently these are measured at amortised cost using effective interest method less any impairment 
losses.

		  Debt Instruments at FVOCI

		�  Debt instruments that are measured at FVOCI have contractual terms that give rise on specified dates to cash flows that are solely payments 
of principal and interest on principal outstanding and that are held within a business model whose objective is achieved by both collecting 
contractual cash flows and selling financial assets. These instruments largely comprise long-term investments made by the Company.

		�  FVOCI debt instruments are subsequently measured at fair value with gains and losses arising due to changes in fair value recognised in OCI. 
Interest income and gains and losses are recognised in profit or loss in the same manner as for financial assets measured at amortised cost. These 
investments are subjected to impairment under Expected Credit Loss method. 

		  On derecognition, cumulative gains or losses previously recognised in OCI are reclassified from OCI to profit or loss.

		  Equity Instruments at FVOCI

		�  These include financial assets that are equity instruments as defined in Ind AS 32 “Financial Instruments: Presentation” and are not held for trading 
and where the Company’s management has elected to irrevocably designated the same as Equity instruments at FVOCI upon initial recognition. 
Subsequently, these are measured at fair value and changes therein are recognised directly in other comprehensive income, net of applicable 
income taxes.

		�  Gains and losses on these equity instruments are never recycled to profit or loss. However, on derecognition of an equity instrument, the realised 
gains or losses (net of taxes) are transferred to retained earnings.

		�  Dividends from these equity investments are recognised in the statement of profit and loss when the right to receive the payment has been 
established.

		  Fair value through Profit and loss account

		�  Financial assets are measured at FVTPL unless it is measured at amortised cost or at FVOCI on initial recognition. The transaction costs directly 
attributable to the acquisition of financial assets at fair value through profit or loss are immediately recognised in profit or loss.
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		  Derivatives recorded at fair value through profit or loss

		�  The Company transacts in derivative financial instruments which are in the nature of covered call option contracts. Such derivative financial 
instruments are initially recognised at fair value on the date on which the derivative contract is entered into and are subsequently re-measured 
at their fair value at the end of each reporting period. Derivatives are classified as financial assets when the fair value is positive and as financial 
liabilities when the fair value is negative. Any gains or losses arising from changes in the fair value of such derivative financial instruments are 
taken directly to statement of profit and loss and included in net gain on fair value changes. The Company has not designated any derivative 
instruments as a hedging instrument.

		  Financial Liabilities and equity instruments

		  Classification as debt or equity

		�  Financial liabilities and equity instruments issued by the Company are classified according to the substance of the contractual arrangements 
entered into and the definitions of a financial liability and an equity instrument.

		  Equity instruments

		�  An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all of its liabilities. Equity 
instruments are recorded at the proceeds received, net of direct issue costs.

		  Other Financial Liabilities

		  These are measured at amortised cost using effective interest rate.

		  Derecognition of Financial assets and Financial liabilities

		�  The Company derecognizes a financial asset only when the contractual rights to the cash flows from the asset expires or it transfers the financial 
asset and substantially all the risks and rewards of ownership of the asset to another entity.

		  A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires.

		  Impairment of financial assets

		�  The Company recognizes a loss allowance for expected credit losses on a financial asset that is at amortized cost or fair value through OCI. Loss 
allowance in respect of financial assets is measured at an amount equal to life time expected credit losses and is calculated as the difference 
between their carrying amount and the present value of the expected future cash flows discounted at the original effective interest rate.

		  Reclassification of Financial assets

		�  The Company does not re-classify its financial assets subsequent to their initial recognition, apart from the exceptional circumstances when the 
Company changes its business model for managing such financial assets. The Company does not re-classify its financial liabilities.

	 (b)	 Determination of fair value

		�  Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at 
the measurement date.

		�  The fair value of a financial instrument on initial recognition is normally the transaction price (fair value of the consideration given or received). 
Subsequent to initial recognition, the Company determines the fair value of financial instruments that are quoted in active markets using the 
quoted bid prices (financial assets held) or quoted ask prices (financial liabilities held) and using valuation techniques for other instruments. 
Valuation techniques include discounted cash flow method and other valuation models.

	 (c)	 Investment in subsidiary and associates

		�  The Company has chosen to carry the Investments in associates and subsidiary at cost less impairment, if any in the separate financial statements.

	 (d)	 Foreign currency transactions and translation

		�  The standalone financial statements of the Company are presented in Indian rupees (`), which is the functional currency of the Company and the 
presentation currency for the financial statements.

		�  In preparing the standalone financial statements, transactions in currencies other than the Company’s functional currency are recorded at 
the rates of exchange prevailing on the date of the transaction. At the end of each reporting period, monetary items denominated in foreign 
currencies are re-translated at the rates prevailing at the end of the reporting period. Exchange differences arising on the retranslation or 
settlement of monetary items are included in the statement of profit and loss for the period.
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	 (e)	 Cash and cash equivalents

		�  Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three 
months or less, that are readily convertible into known amounts of cash and which are subject to an insignificant risk of changes in value.

		�  For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short term deposits, as defined above, as they are 
considered an integral part of the Company’s cash management.

	 (f)	 Property plant and equipment and intangible assets

		�  Property, plant and equipment and intangible assets are stated at cost of acquisition less accumulated depreciation / amortisation. Cost includes 
all expenses incidental to the acquisition of the Property, plant and equipment and intangible assets and any attributable cost of bringing the 
asset to its working condition for its intended use.

	 (g)	 Capital work in progress and Capital advances

		�  Cost of assets not ready for intended use, as on the Balance Sheet date, is shown as capital work in progress. Advances given towards acquisition 
of property, plant and equipment outstanding at each Balance Sheet date are disclosed in Other Non-Financial Assets.

	 (h)	 Depreciation and amortisation of property, plant and equipment and intangible assets

		�  Depreciation on following tangible fixed assets has been provided on the straight-line method as per the useful life prescribed in Schedule II to 
the Companies Act, 2013 except in respect of the furniture and fixtures, in which case the life of the assets has been assessed taking into account 
the nature of the assets, the estimated usage of the asset on the basis of the managements best estimation of getting economic benefits from 
such assets. Further, assets individually costing ` 5000/ – or less are fully depreciated in the year of purchase.

Tangible Assets Useful life in years

(a) Buildings 60

(b) Plant and Equipment 15

(c) Furniture and Fixtures 1

(d) Office Equipment 5

(e) Leasehold improvements are amortised equitably over the remaining period of the lease.

Intangible assets - Software is amortised over its estimated useful life of 4 years on straight line method.

		�  The residual values, useful lives and method of depreciation of property, plant and equipment are reviewed at each financial year end. Changes 
in the expected useful life are accounted by changing the amortisation period or methodology, as appropriate, and treated as changes in 
accounting estimates.

		�  Property plant and equipment is derecognised on disposal or when no future economic benefits are expected from its use. Any gain or loss 
arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
recognised in other income / expense in the statement of profit and loss in the year the asset is derecognised. The date of disposal of an item of 
property, plant and equipment is the date the recipient obtains control of that item in accordance with the requirements for determining when 
a performance obligation is satisfied in Ind AS 115.

	 (i)	 Impairment of non – financial assets

		�  The carrying amounts of the Company’s property, plant & equipment and intangible assets are reviewed at each reporting period to determine 
whether there is any indication of impairment. If any such indication exists, the asset’s recoverable amounts are estimated in order to determine 
the extent of impairment loss, if any. An impairment loss is recognised whenever the carrying amount of an asset exceeds its recoverable amount. 
The impairment loss, if any, is recognised in the statement of profit and loss in the period in which impairment takes place.

		�  Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the estimated future cash flows are 
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks 
specific to the asset for which the estimates of future cash flows have not been adjusted.

		�  Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised estimate of its recoverable amount, 
however subject to the increased carrying amount not exceeding the carrying amount that would have been determined (net of amortisation or 
depreciation) had no impairment loss been recognised for the asset in prior accounting periods. A reversal of an impairment loss is recognised 
immediately in the Statement of profit and loss.
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	 (j)	 Employee benefits

		  (i)	 Short term employee benefits

			�   All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits. Benefits 
such as salaries, performance incentives, etc., are recognised as an expense at the undiscounted amount in the Statement of profit and loss 
for the year in which the employee renders the related service.

		  (ii)	 Post Employment Benefits

			   Post retirement benefits like provident fund, superannuation, gratuity and post retirement medical benefits are provided for as below :

			   Defined Contribution Plans

			�   Contributions under Defined contribution plans i.e. provident fund & superannuation fund are recognised in the Statement of profit and loss 
in the period in which the employee has rendered the service.

			   Defined Benefit Plans

	 	 	 �For defined benefit retirement schemes the cost of providing benefits is determined using the Projected Unit Credit Method, with actuarial 
valuation being carried out at each year end balance sheet date. Re-measurement gains and losses of the net defined benefit liability/(asset) 
are recognised immediately in other comprehensive income. The service cost and net interest on the net defined benefit liability/(asset) is 
recognised as an expense within employment costs.

			�   Past service cost is recognised as an expense when the plan amendment or curtailment occurs or when any related restructuring costs or 
termination benefits are recognised, whichever is earlier.

			�   The retirement benefit obligation recognised in the balance sheet represents the present value of the defined-benefit obligation as reduced 
by the fair value of plan assets.

		  (iii)	 Other Long term Benefits

			�   Other long term benefits include compensated absences, Long term service benefit, Pension and sick leave. The liability towards other long 
term benefits is determined by independent actuary at every balance sheet date and service cost, net interest on net defined liability/(asset) 
and re-measurement gains and losses of net defined liability (assets) are recognised in the Statement of profit and loss.

	 (k)	 Accounting for provisions, contingent liabilities and contingent assets

		�  Provisions are recognised in the balance sheet when the Company has a present obligation (legal or constructive) as a result of a past event, 
which is expected to result in an outflow of resources embodying economic benefits which can be reliably estimated. Each provision is based 
on the best estimate of the expenditure required to settle the present obligation at the balance sheet date. Where the time value of money is 
material, provisions are measured on a discounted basis. The expense relating to any provision is presented in the statement of profit and loss net 
of any reimbursement.

		  Constructive obligation is an obligation that derives from an entity’s actions where

		�  (a)	� by an established pattern of past practice, published policies or a sufficiently specific current statement, the entity has indicated to other 
parties that it will accept certain responsibilities and

		  (b)	 as a result, the entity has created a valid expectation on the part of those other parties that it will discharge those responsibilities

		�  Contingent liabilities are not recognised in the standalone financial statements. Contingent liabilities are disclosed when there is a possible 
obligation arising from past events, 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 a present obligation that arises from past events where it is either not probable 
that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount cannot be made.

	 (l)	 Income taxes

		�  Income tax expense comprises both current and deferred tax. Current and deferred taxes are recognised in the statement of profit and loss, 
except when they relate to items credited or debited either in other comprehensive income or directly in equity, in which case the tax is also 
recognised in other comprehensive income or directly in equity.

		�  Current income-tax is recognised at the amount expected to be paid to the tax authorities, using the tax rates and tax laws, enacted or substantially 
enacted as at the balance sheet date.
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		�  Taxable profit differs from net profit as reported in the standalone statement of profit and loss because it excludes items of income or expense 
that are taxable or deductible in other years and it further excludes items that are never taxable or deductible.

		�  Deferred income tax assets and liabilities are recognised for temporary differences arising between the tax base of assets and liabilities and their 
carrying amounts in the standalone financial statements and is accounted for using the balance sheet liability method.

		�  Deferred income tax assets are recognised to the extent it is probable that taxable profit will be available against which the deductible temporary 
differences and the carry forward of unused tax credits and unused tax losses can be utilised.

		�  The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that 
sufficient taxable profits will be available to allow or part of the deferred income tax asset to be utilised.

		�  Deferred tax assets and liabilities are measured using tax rates and laws, enacted or substantially enacted as of the balance sheet date and are 
expected to apply to taxable income in the years in which those temporary differences are expected to be recovered or settled. The effect of 
changes in tax rates on deferred income tax assets and liabilities is recognised as an income or expense in the period that includes the enactment 
or substantive enactment date.

		�  Deferred tax assets and liabilities are offset to the extent that they relate to taxes levied by the same tax authority and they are in the same taxable 
entity, or a Group of taxable entities where the tax losses of one entity are used to offset the taxable profits of another and there are legally 
enforceable rights to set off current tax assets and current tax liabilities within that jurisdiction.

	 (m)	 Recognition of dividend and interest income

		�  Dividend income (including from FVOCI investments) is recognised when the Company’s right to receive the payment is established, it is probable 
that the economic benefits associated with the dividend will flow to the entity and the amount of the dividend can be measured reliably. This is 
generally when the shareholders or Board of Directors approve the dividend.

	 	 �Under Ind AS 109 interest income is recorded using the Effective Interest Rate (EIR) method for all financial instruments measured at amortised 
cost, debt instrument measured at FVOCI and debt instruments designated at FVTPL. The EIR is the rate that exactly discounts estimated future 
cash receipts through the expected life of the financial instrument or, when appropriate, a shorter period, to the net carrying amount of the 
financial asset.

		�  The EIR (and therefore, the amortised cost of the asset) is calculated by taking into account any discount or premium on acquisition, fees and costs 
that are an integral part of the EIR.

	 (n)	 Dividends on ordinary shares

		�  The Company recognises a liability to make cash or non-cash distributions to equity holders of the parent when the distribution is authorised and 
the distribution is no longer at the discretion of the Company. As per the corporate laws in India, a distribution is authorised when it is approved 
by the shareholders. A corresponding amount is recognised directly in equity.

		�  Non-cash distributions are measured at the fair value of the assets to be distributed with fair value remeasurement recognised directly in 
equity. Upon distribution of non-cash assets, any difference between the carrying amount of the liability and the carrying amount of the assets 
distributed is recognised in the statement of profit and loss.

	 (o)	 Leases

		  As a lessee

		�  The Company recognises a right of use asset and a lease liability at the lease commencement date. The right of use asset is initially measured 
at cost which comprise the initial amount of lease liability adjusted for any lease payments made before the commencement date. The right of 
use asset is subsequently depreciated using the straight line method of the balance lease term. In addition, the right of use asset is periodically 
reduced by impairment loss, if any and adjusted for certain remeasurements of lease liability.

		�  The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using 
the implicit rate in the lease or the incremental borrowing rate, if that rate cannot be readily available at the commencement date of the lease for 
the estimated term of the obligation.

		�  Lease payments included in the measurement of the lease liability comprise the amounts expected to be payable over the period of lease. The 
lease liability is measured at amortised cost using effective interest rate method. It is remeasured when there is a change in future lease payments 
arising from change in the index or rate

		�  Lease liability and right of use asset have been separately presented in the Balance Sheet and lease payments (including interest) have been 
classified as financing cash flows.


