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INDEPENDENT AUDITOR’S REPORT

To the Members of Af-taab Investment Company Limited

Report on the Audit of the Ind AS Standalone Financial Statements
Qualified Opinion

We have audited the accompanying Ind AS financial statements of Af-taab Investment Company
Limited ("the Company"), which comprise the Balance Sheet as at March 31 2021, the Statement
of Profit and Loss, including the Statement of Other Comprehensive Income, the Cash Flow
Statement and the Statement of Changes in Equity for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us,
except for the possible effects of the matters described in the ‘Basis for Qualified Opinion’ section
of our report, the aforesaid Ind AS financial statements give the information required by the
Companies Act, 2013, as amended (“the Act”) in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India, of the state of affairs
of the Company as at March 31, 2021, its profit including other comprehensive income, its cash
flows and the changes in equity for the year ended on that date.

Basis for Qualified Opinion

As described in Note 9 to the financial statements, the Company is unable to determine the fair
value of Company’s investment in equity shares of Tata Capital Limited (‘TCL’) as at March 31,
2021. In the absence of sufficient and appropriate evidence, we are unable to comment on the
carrying value of investment in TCL amounting to Rs. 12,03,86,412 and the consequent impact
thereof on Other Comprehensive Income. Our audit report for the previous year ended March 31,
2020 was also qualified in respect of this matter.

We conducted our audit of the Ind AS financial statements in accordance with the Standards on
Auditing (SAs), as specified 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 Ind AS
Financial Statements’ section of our report. We are independent of the Company in accordance
with the 'Code of Ethics’ issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our qualified
audit opinion on the Ind AS financial statements.

Other Information

The Company’s Board of Directors is responsible for the other information. The other information

comprises the information included in the Board Report as per section 134 of the Act but does not

t/ude the Ind AS financial statements and our auditor’s report thereon.

SRBC&COLLP, aLimited Liability Partnership with LLP Identity No. AAB-4318
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Our opinion on the Ind AS 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 Ind AS
financial statements, our responsibility is to read the other information and, in doing so, consider
whether such other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. The Board report
is not made available to us as at the date of this auditor’s report. We have nothing to report in this
regard.

Responsibility of Management for the Ind AS 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 Ind AS financial statements that give a true and fair
view of the financial position, financial performance including other comprehensive income, cash
flows and changes in equity of the Company in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards (Ind AS) specified under section 133
of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This
responsibility also includes maintenance of adequate accounting records in accordance with the

_ provisions of the Act for safeguarding of the assets of the Company and for preventing and

detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the 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 Ind AS financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the Ind AS 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.

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

Auditor's Responsibilities for the Audit of the Ind AS Financial Statements

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

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

» ldentify and assess the risks of material misstatement of the Ind AS 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

SRBC&COLLP, alimited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016
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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 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 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 Ind AS financial statements,
including the disclosures, and whether the Ind AS financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

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 safequards.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor's Report) Order, 2016 (“the Order™), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in
the “Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and except for the matter described in the Basis for Qualified Opinion,
obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit;

(b) Except for the matter described in the Basis for Qualified Opinion, 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 the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity
dealt with by this Report are in agreement with the books of account;
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(d) Except for the matter described in the Basis for Qualified Opinion, in our opinion, the
aforesaid Ind AS financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules,
2015, as amended;

(e) On the basis of the written representations received from the directors as on March 31,
2021 taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2021 from being appointed as a director in terms of Section 164 (2) of the Act;

(f) The qualification relating to the maintenance of accounts and other matters connected
therewith are as stated in the Basis for Qualified Opinion paragraph above;

(g) With respect to the adequacy of the internal financial controls over financial reporting of
the Company with reference to these Ind AS financial statements and the operating
effectiveness of such controls, refer to our separate Report in “Annexure 2" to this report;

(h) In our opinion, the managerial remuneration, if any, for the year ended March 31, 2021 has
been paid / provided by the Company to its directors in accordance with the provisions of
section 197.-read with Schedule V to the Act; :

(i) Withrespect 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 does not have any pending litigation which would impact it's financial
position;

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

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

ForSRBC&COLLP

Chartered Accountants

ICAIl Firm Registration Number: 324982E/E300003
|
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Vishal Bansal -/ i
Partner

Membership Number: 097546

UDIN: 21097546AAAACF5764

Place of Signature: Mumbai
Date: April 29, 2021
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Annexure 1 referred to in paragraph 1 under the heading “Report on other legal and regulatory
requirements" of our report of even date

®

@iy

@i

@iv)

)

(vi),

(vii)

As at March 31, 2021, the Company does not have any property, plant and equipment and
accordingly, the requirements under paragraph 3 (i)(a), (iXb) and (i}c) are not applicable.

The Company's business does not involve inventories and accordingly, the requirements
under the paragraph 3(ii) are not applicable to the Company.

a. The Company has granted loans to one company covered in the register maintained under
section 189 of the companies Act, 2013. In our opinion and according to the information and
explanations given to us, the terms and conditions of the grant of such loans are not
prejudicial to the Company’s interest

b. The Company has granted loans to one company covered in the register maintained
under section 189 of the Companies Act, 2013. The Schedule of repayment of principal and
payment of interest has been stipulated for the loans granted and the repayment are regular.

c. There are no amounts of loans granted to companies, firms or other parties listed in the
register maintained under section 189 of the companies Act, 2013 which are overdue for
more than ninety days

In our opinion and according to the information and explanations given to us, there are no
loans, investments, guarantees, and securities given in respect of which provisions of
section 185 and 186 of the Companies Act 2013 are applicable and hence not commented
upon.

The Company has not accepted any deposits within the meaning of Sections 73 to 76 of the
Act and the Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly,
the provisions of clause 3(v) of the Order are not applicable.

To the best of our knowledge and as explained, the Central Government has not specified
the maintenance of cost records under Section 148(1) of the Companies Act, 2013, for the
services of the Company.

a. The Company is regular in depositing with appropriate authorities undisputed statutory
dues including income-tax, goods and service tax, cess and other statutory dues applicable
to it. The provisions relating to excise duty, value added tax, provident fund, employees’
state insurance and duty of custom, are not applicable to the Company.

b. According to the information and explanations given to us, no undisputed amounts
payable in respect income-tax, goods and service tax, cess and other statutory dues were
outstanding, at the year end, for a period of more than six months from the date they became
payable. The provisions relating to excise duty, value added tax, provident fund, employees’
state insurance and duty of custom, are not applicable to the Company.
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¢. According to the information and explanations given to us, the dues of income tax on
account of any dispute, are as follows:

Name of the Statute | Nature of the | Amount Period Forum where the
dues dispute is
pending
Income Tax Act, | Tax, Interest | 10,74,930 FY 1997-98 | Income Tax
1961 and penalty FY 2001-02 | Appeliate

Commissioner of
78,63,870 FY 2013-14 | Income Tax
Appeals

2,71,43,870 | FY 2006-07 | Assessing

FY 2008-09 | Officer, Income
FY 2010-11 | Tax

FY 2011-12
FY 2012-13
FY 2014-15
FY 2015-16
FY 2018-19

(viii) The Company did not have any outstanding loans or borrowings dues in respect of a financial
institution or bank or to government or dues to debenture holders during the year.

(ix)  According to the information and explanations given by the management, the Company has
not raised any money way of initial public offer / further public offer / debt instruments and
term loans hence, reporting under clause (ix) is not applicable to the Company and hence
not commented upon.

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

(xi)  According to the information and explanations given by the management, the provisions of
section 197 read with Schedule V of the Act are not applicable to the Company and hence
reporting under clause 3(xi) are not applicable and hence not commented upon.

(xii)  In our opinion, the Company is not a nidhi Company. Therefore, the provisions of clause 3(xii)
of the order are not applicable to the Company and hence not commented upon.

(xiii) According to the information and explanations given by the management, transactions with
the related parties are in compliance with section 188 of Companies Act, 2013 where
applicable and the details have been disclosed in the notes to the financial statements, as
required by the applicable accounting standards. The provisions of section 177 are not
. applicable to the Company and accordingly reporting under clause 3(xiii) insofar as it relates

to section 177 of the Act is not applicable to the Company and hence not commented upon.
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(xiv) According to the information and explanations given to us and on an overall examination of
the balance sheet, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year under review
and hence, reporting requirements under clause 3(xiv) are not applicable to the Company
and, not commented upon.

(xv) According to the information and explanations given by the management, the Company has
not entered into any non-cash transactions with directors or persons connected with him as
referred to in section 192 of Companies Act, 2013.

(xvi) According to the information and explanations given to us, we report that the Company has
registered as required, under section 45-1A of the Reserve Bank of India Act, 1934.

For SRBC&COLLP
Chartered Accountants
ICAI Firm istration Number: 324982E/E300003

Ve

per Vishal Bansal
Partner
Membership No.: 097546

UDIN: 21097546AAAACF5764

Place of signature: Mumbai
Date: April 29,2021



o § P y P 'R
S D ) B Y 71 D

Chartered Accountants

Af-taab Investment Company Limited
Page 8 of 10

Annexure 2 to the Independent Auditor’'s Report of even date on the Ind AS financial statements
of Af-taab Investment Company Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of Af-taab Investment
Company Limited (“the Company") as of March 31, 2021 in conjunction with our audit of the Ind
AS 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 issued by the Institute of Chartered
Accountants of India. 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 the 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 Companies Act, 2013 (as amended).

Auditor's Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over
financial reporting with reference to these Ind AS 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") and the Standards on Auditing as specified under
section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls and, both issued by the Institute of Chartered Accountants of India. 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 over financial reporting with reference to these Ind AS 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 over financial reporting with reference to these Ind AS financial
statements and their operating effectiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of internal financial controls over financial reporting
with reference to these Ind AS financial statements, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’'s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the internal financial controls over financial reporting with reference
to these Ind AS financial statements.
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Meaning of Internal Financial Controls Over Financial Reporting With Reference to these Ind AS
Financial Statements

A Company’s internal financial control over financial reporting with reference to these Ind AS
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 over financial reporting with reference to these Ind AS 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 Ind AS financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the Company are being made only in accordance with
authorizations of management and directors of the Company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition
of the Company's assets that could have a material effect on the Ind AS financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting With Reference to
these Ind AS Financial Statements

Because of the inherent limitations of internal financial controls over financial reporting with
reference to these Ind AS 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 over financial
reporting with reference to these Ind AS financial statements to future periods are subject to the
risk that the internal financial control over financial reporting with reference to these Ind AS
financial statements may become inadequate because of changes in conditions, or that the degree
of compliance with the policies or procedures may deteriorate.

Qualified Opinion

According to the information and explanations given to us and based on our audit, and as described
in Note 9, as the Company is unable to determine fair value of its investment in Tata Capital
Limited as at March 31, 2021, a material weakness has been identified relating to inadequate
internal financial controls over financial reporting in respect of the assessment of appropriateness
of carrying amount of this investment.

In our opinion, except for the effects of the material weakness described above on the achievement
of the objectives of the control criteria, the Company has maintained, in all material respects,
adequate internal financial controls over financial reporting with reference to these Ind AS
financial statements and such internal financial controls over financial reporting with reference to
these financial statements were operating effectively as of March 31, 2021, 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 issued by the Institute of Chartered Accountants of India.

Our audit report for the previous year ended March 31, 2020 was also qualified in respect of the
above matter.
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Explanatory paragraph

We also have audited, in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India, as specified under Section 143(10) of the Act, the Ind AS financial
statements of the Company, which comprise the Balance Sheet as at March 31, 2021, and the
related Statement of Profit and Loss and Cash Flow Statement for the year then ended, and a
summary of significant accounting policies and other explanatory information. This material
weakness was considered in determining the nature, timing, and extent of audit tests applied in
our audit of the March 31, 2021 Ind AS financial statements of the Company and this report affect
our report dated April 29, 2021, which expressed a qualified opinion on those financial statements.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Regfstration Number: 324982E/E300003

per Vishal Ba
Partner
Membership Number: 097546

UDIN: 21097546AAAACF5764

Place of Signature: Mumbai
Date: April 29, 2021
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Auditors' Report under the Non-Banking Financial Corporation (NBFCs) Auditor's Report
(Reserve Bank) Direction, 2016

To

Af-Taab Investment Company Limited
Corporate Centre, B Block,

34, Sant Tukaram Road,

Carnac Bunder,

Mumbai 400 009

1. We have audited the attached Ind AS financial statements of Af-taab Investment Company Limited
("the Company"), which comprise the Balance sheet as at March 31 2021, the Statement of Profit
and Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement and
the statement of Changes in Equity for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information, on which
we issued a modified audit opinion vide our report dated April 29, 2021 basis of which as given in
the audit report is as follows:

"As described in Note 9 to the financial statements, the Company is unable to determine the fair
value of Company's investment in equity shares of Tata Capital Limited 'TCL") as at March 31, 2021.
In absence of sufficient and appropriate evidence, we are unable to comment on the carrying value
of investment in TCL amounting to Rs. 12,03,86,412 and the consequent impact thereof on Other
Comprehensive Income.”

These Ind AS financial statements are the responsibility of the Company's management. Our
responsibility was to express an opinion on these Ind AS financial statements based on our audit.
Our audit was conducted in the manner specified in paragraph 2 of the audit report on these Ind AS
financial statements.

2. As required by the Non-Banking Financial Companies Auditor's Report (Reserve Bank) Directions,
2008, issued by the Reserve Bank of India ('the Bank") and amended from time to time ('the
Directions"), based on our audit referred to in paragraph 1 above and based on the information and
explanations given to us which to the best of our knowledge and belief were necessary for this
purpose, we report hereunder on the matters specified in paragraphs 3 and 4 of the Directions:

a. The Company is engaged in the business of a Non-Banking Financial Institution ('NBFI") as
defined in section 45-I(a) of the Reserve Bank of India Act, 1934 ('the Act') during the year
ended March 31, 2021. The Company is registered with the Bank as an NBFI without accepting
public deposits vide Certificate of Registration 'CoR") number 13.00267 dated 6 March, 1998
from the Bank;

b. Based on the asset/income pattern as on March 31, 2021 determined by the Management in
accordance with the audited Ind AS financial statements for the year ended as on that date, and
with reference to paragraph 15 of the Non-Banking Financial (Non-Deposit Accepting or Holding)
Companies Prudential Norms (Reserve Bank) Directions, 2007, the company is entitled to
continue to hold such CoR;

¢. The Board of Directors has passed a resolution on April 25, 2020 for non- acceptance of any
public deposits;

The Company has not accepted any public deposits during the year ended March 31, 2021;

SRBC&COLLP, aLimited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block ‘B, 3rd Floor, Kolkata-700 016
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e. The Company has complied with the prudential norms relating to income recognition, accounting
standards, asset classification and provisioning for bad and doubtful debts as applicable to it in
terms of Non-Banking Financial (Non-Deposit Accepting or Holding) Companies Prudential
Norms (Reserve Bank) Directions, 2007 during the year ended March 31, 2021.

3. Thisreport is issued solely for reporting on the matters specified in paragraphs 3 of the Directions,
to the Board of Directors and is not to be used or distributed for any other purpose.

ForSRBC&COLLP
Chartered Accountants
ICAI'Firm Regjstnatio mber: 324982E/E300003

per Vishal Bansal
Partner
Membership Number: 097546

UDIN: 21097546AAAACE8199

Place of Signature: Mumbai
Date: April 29, 2021



AF-TAAB INVESTMENT COMPANY LIMITED

STANDALONE BALANCE SHEET AS AT 31ST MARCH, 2021

Particulars Notes As at As at
31st March, 2021 31st March, 2020
Rupees Rupees
ASSETS
(1) Financial assets
(a) Cash and cash equivalents 5 6,34,651 4,11,833
(b) Loans 6 1,45,32,45,219 =
(c) Investments 9 1,83,12,50,430 2,63,45,11,572
Total financial assets 3,28,51,30,300 2,63,49,23,405
(2) Non-financial assets
(a) Current tax assets (net) 7 92,24,214 1,80,01,210
(3) Assets held for sale 8 - -
Total non-financial assets 92,24,214 1,80,01,210
TOTAL ASSETS 3,29,43,54,514 2,65,29,24,615
LIABILITIES AND EQUITY
LIABILITIES
(1) Financial liabilities
(a) Trade Payables
- Total outstanding of dues micro enterprises and small enterprises E: #
- Total outstanding dues of creditors other than micro enterprises
and small enterprises 3,61,791 3,66,390
(b) Other financial liabilities 10 1,09,607 85,375
Total financial liabilities 4,71,398 4,51,765
(2) Non-financial liabilities
(a) Provisions 11A 36,25,000 =
(b) Other liabilities 11B 5 41,698
(c) Deferred tax liabilities (net) 12 6,83,027 93,53,000
Total non-financial liabilities 43,08,027 93,94,698
TOTAL LIABILITIES 47,79,425 98,46,463
(3) EQUITY
(a) Equity share capital 13 10,73,00,000 10,73,00,000
(b) Other equity 14 3,18,22,75,089 2,53,57,78,152
TOTAL EQUITY 3,28,95,75,089 2,64,30,78,152
TOTAL LIABILITIES AND EQUITY 3,29,43,54,514 2,65,29,24,615

See accompanying notes to the financial statements

As per our report of even date
ForSRBC&COLLP
Chartered untants

per Visha
Membership No : 097

Place : Mumbai
Date : 29th April, 2021

For and on behalf of the Board of Directors

K; stur?Soundararajan
rector
DIN: 03481637

Preeti Singh
Company Secretary

Place : Mumbai
Date : 29th April, 2021

Pawan Malpani
Chief Financial Officer



AF-TAAB INVESTMENT COMPANY LIMITED

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2021

Particulars

Notes For the year ended For the year ended
31st March, 2021 31st March, 2020

Rupees Rupees
I  Revenue from operations
i) Dividend income 15 1,46,81,640 1,89,28,510
ii) Interest income 15 3,82,40,960 5,38,45,601
i) Profit on sale of investments 15 o 19,61,700
iv) Net gain on fair value changes 15 2,51,37,758 4,53,82,439
Total revenue from operations 7,80,60,358 12,01,18,250
II Other income 16 = 31,25,000
III Total income (I+1II) 7,80,60,358 12,32,43,250
IV Expenses
Other expenses 17 1,00,25,279 64,03,827
Total expenses 1,00,25,279 64,03,827
V  Profit before tax (III- IV) 6,80,35,079 11,68,39,423
VI Tax expense:
Current tax 18 1,28,00,000 89,00,000
Income tax in respect of earlier years 18 1,57,840 (60,89,369)
Deferred tax (86,69,973) 93,12,000
Total tax expense 42,87,867 1,21,22,631
VII Profit for the year (V- VI) 6,37,47,212 10,47,16,792
VIII Other comprehensive income
Add/(Less):
Net gain on fair value changes on equity Instruments FVTOCI 58,27,49,725 (21,50,26,406)
Other Comprehensive Income for the year 58,27,49,725 (21,50,26,406)
IX Total Comprehensive Income for the year (VII + VIII) 64,64,96,937 (11,03,09,614)
X Earnings per equity share (Nominal value per share of Rs. 10
each (31st March, 2020 of Rs. 10 each))
Basic (Rs.) 20 59.41 97.59
Diluted (Rs.) 20 59.41 97.59
See accompanying notes to the financial statements
As per our report of even date For and on behalf of the Board of Directors
ForSRBC&COLLP
Chartered Accountants
ICAI Firj ‘Regi, ation No. 324982E/E300003 A
| s i I /
\% }/v & .
E’L o Kastdri Soundararajan Jinendra V Patil
per Vishal Bansal ./ Director Director
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Preeti Singh

DIN: 03481637

DIN: 07335106

J)avlcw M‘J Y"“‘l

Pawan Malpani

Place : Mumbai
Date : 25th April, 2021

Company Secretary Chief Financial Officer

Place : Mumbai
Date : 29th April, 2021



AF-TAAB INVESTMENT COMPANY LIMITED
STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH, 2021

For the year ended
31st March, 2021

For the year ended
31st March, 2020

Rupees Rupees
A. Cash flow from operating activities
Profit before taxes 6,80,35,079 11,68,39,423
Add/(less) : Adjustments to reconcile Profit before tax to net cashflow:
Provision / (write back of provision) against standard assets of NBFCs 36,25,000 (31,25,000)
Net (gain) / loss on investments FVTPL (2,51,37,758) (4,53,82,439)
Profit on sale of long term Investments - 32,52,176
Impairment of carrying amount of investments (including write back) - (52,14,076)
2,15,12,758) (5,04,69,339)
Operating profit before working capital changes 4,65,22,321 6,63,70,084
Working capital adjustments
Other current financial assets (including interest on loans given) (32,45,219) 22,40,753
Trade payable (4,599) 28,230
Other non financial liabilities (17,466) 41,698
Inter-corporate loans given (2,75,00,00,000) (2,10,00,00,000)
Inter-corporate loans received back 1,30,00,00,000 3,35,00,00,000
Proceeds from sale of long-term investments s 8,72,95,850
Purchase of Long term investments (16,91,25,000) -
Purchase of current investments (2,42,79,50,000) (3,65,47,50,000)
Sale of current investments 4,00,82,23,625 2,26,14,72,741
(4,21,18,659) (5,36,70,728)
Cash generated from operations 44,03,662 1,26,99,356
Taxes paid (net) (41,80,844) (1,30,34,495)
Net cash from operating activities (A) 2,22,818 (3,35,139)
B. Cash flow from investing activities
Net cash from investing activities (B) - -
C. Cash flow from financing activities
Net cash used in financing activities (€) - -
Net (decrease)/increase in cash and cash equivalents (A+B+C) 2,22,818 (3,35,139)
Cash and cash equivalents as at 1st April (Opening Balance) 4,11,833 7,46,972
Cash and cash equivalents as at 31st March (Closing Balance) 6,34,651 4,11,833

Notes :

1) Since the Company is an Investment Company, purchase and sale of Investments have been considered as part of "Cash Flows from Investing Activities" and interest and
dividend earned have been considered as part of "Cash Flows from Operating Activities".

2) The Cash flow statement has been prepared under the “Indirect Method" as set out in the Indian Accounting standard (Ind AS 7) - "Statement of cash flow".

See accompanying notes to the Financial Statements

As per our report of even date
For SRBC&CO LLP
Chartered Atcountants

ICAI Firm/Registration, No. 324982E/E300003

1/

.
per Vishal Bé'ﬁsa} Vi /
Membership No 097546 .~ £

Place : Mumbai
Date : 29th April, 2021

For and on behalf of the Board of Directors

SN ,ff
( 7 .
Kas{}%}undararajan
Difector

DIN: 03481637

Pregti Singh
Company Secretary

Place : Mumbai
Date : 29th April, 2021

-_—

Jinendra V Patil

Director
DIN: 07335106

AWev MM} P’“'
Pawan Malpani
Chief Financial Officer
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AF-TAAB INVESTMENT COMPANY LIMITED
Notes to the Standalone Financial Statements for the year ended 31st March 2021

1

2.2

3.2.1

3.2.2

3.2.3

Corporate Information:
Af-Taab Investment Company Limited was incorporated on 21st February, 1979 under the Companies Act, 1956.

The Company is registered as a non-banking financial company under the Reserve Bank of India Act, 1934, The principal business of the Company is to
carry on the business of issue houses, underwriters and dealers and traders in shares, securities, bonds, debentures and other investments.

Its reqistered office is at B Block, Corporate Centre, 34, Sant Tukaram Road, Carnac Bunder, Mumbai 400009.
Statement of compliance

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as notified under the Companies (Indian Accounting
Standards) Rules, 2015 (as amended) read with section 133 of the Companies Act, 2013 (the 'Act’) (as amended from time to time).

Basis of preparation and presentation

The financial statements have been prepared on the historical cost basis except for certain financial instruments that are measured at fair values at the end
of each reporting period, as explained in the accounting policies.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

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, regardless of whether that price is directly observable or estimated using another valuation technique.

Exemption from preparation of Consolidated Financial Statements

The Company is a wholly owned subsidiary of The Tata Power Company Limited (‘'the Parent Company). The registered office of the Parent Company is
located at Mumbai, Maharashtra, The Parent Company publishes consolidated financial statements in accordance with Ind AS, which are available for public
use. When published, the Consolidated Financial Statements of the Parent Company are available on its website, viz., https://www.tatapower.com/investor-
relations/tata-power/index.html. The Company has investment in an associate viz; Brihat Trading Private Limited. The Company has informed its
shareholders regarding its intention of not preparing consolidated financial statements and they have not objected to the same. Accordingly, the Company
has used exemption from consolidation and has prepared these Standalone Financial Statements which comprise the Balance Sheet as at 31 March, 2021,
the Statement of Profit and Loss, the Statement of Cash Flows and the Statement of Changes in Equity for the year ended as on that date, and accounting
policies and other explanatory information (together hereinafter referred to as 'Standalone Financial Statements' or financial statements”).

Other Significant Accounting Policies

Financial Instruments

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

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of 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 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 fair value through profit or loss are
recognised immediately in the statement of profit and loss.

Financial Assets

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regular way purchases or sales are purchases
or sales of financial assets that require delivery of assets within the time frame established by regulation or convention in the market place,

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on the classification of the
financial assets.

Financial assets at amortised cost
Financial assets are subsequently measured at amortised cost if these financial assets are held within a business whose objective is to hold these assets in

order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets at fair value t gh other comprehensive il (FVTOCT)

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose objective is
achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount outstanding.

On initial recognition, the Company makes an irrevacable election on an instrument-by-instrument basis to present the subsequent changes in fair value in
other comprehensive income pertaining to investments in equity instruments, other than equity investment which are held for trading. Subsequently, they
are measured at fair value with gains and losses arising from changes in fair value recognised in other comprehensive income and accumulated in the
‘Reserve for equity instruments through other comprehensive income'. The cumulative gain or loss is not reclassified to profit or loss on disposal of the
investments.

Financial assets at fair value through profit or loss (FVTPL)

Investments in equity instruments are classified as at FVTPL, unless the Company irrevocably elects on initial recognition to present subsequent changes in
fair value in other comprehensive income for investments in equity instruments which are not held for trading.

Other financial assets are measured at fair value through profit or loss unless it is measured at amortised cost or at fair value through other comprehensive
income on initial recognition. The transaction costs directly attributable to the acquisition of financial assets and liabilities at fair value through profit or loss
are immediately recognised in statement of profit and loss.




AF-TAAB INVESTMENT COMPANY LIMITED
Notes to the Standall Financial Stat for the year ended 31st March 2021
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3.2.5

3.2.6

3.2.7
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33.1

3.3.2
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Financial assets held for trading

The Company classifies financial assets as held for trading when they have been purchased primarily for short-term profit making through trading activities
or form part of a portfolio of financial instruments that are managed together, for which there is evidence of a recent pattern of short-term profit taking.
Held for trading assets are recorded and measured in balance sheet at fair value. Changes in fair value are recognised in net gain on fair value changes.
Interest and dividend income is recorded in net gain on fair value changes according to the terms of the contract or when the right to payment has been
established.

Investment in Assaciates
Investment in Associates are measured at cost less impairment as per Ind AS 27 - Separate Financial Statements.
Impairment of investments:

The Company reviews its carrying value of investments carried at cost annually, or more frequently when there is indication for impairment. If the
recoverable amount is less than its carrying amount, the impairment loss is accounted for in statement of profit and loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e. removed from
the Company’s balance sheet) when:

- the right to receive cash flows from the asset have expired, or

- the Company has transferred its right to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without
material delay to a third party under a *pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks and rewards
of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of
the asset.

When the Company has transferred its right to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what
extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Company continues to recognise the transferred asset to the extent of the Company’s continuing
invalvement. In that case, the Company also recognises an associated liability. The transferred asset and the associated liability are measured on a basis
that reflects the rights and obligations that the Company has retained.

Impairment of financial assets

The Company assesses at each date of balance sheet whether a financial asset or a group of financial assets is impaired. Ind AS 109 requires expected
credit losses to be measured through a loss allowance. The Company recognises lifetime expected losses for all contract assets and / or all trade receivables
that do not constitute a financing transaction. For all other financial assets, expected credit losses are measured at an amount equal to the 12 month
expected credit losses or at an amount equal to the life time expected credit losses if the credit risk on the financial asset has increased significantly since
initial recognition.

Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments issued by a Company are classified as either financial liabilities or as equity in accordance with the substance of the contractual
arrangements 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 an entity after deducting all of its liabilities. Equity instruments issued
by the Company are recognised at the proceeds received, net of direct issue costs.

Financial liabilities

All financial liabilities are subsequently measured at amortised cost using the effective interest method. Gains and losses are recognised in statement of
profit and loss when the liabilities are derecognised as well as through the Effective Interest Rate (EIR) amortisation process. Amortised cost is calculated
by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as
finance costs in the statement of profit and loss.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced
by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit and loss.

Reclassification of financial assets and liabilities

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made for financial
assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made only if there is a
change in the business model for managing those assets. Changes to the business model are expected to be infrequent. The Company’s senior management
determines change in the business model as a result of external or internal changes which are significant to the Company’s operations. Such changes are
evident to external parties. A change in the business model occurs when the Company either begins or ceases to perform an activity that is significant to its
operations. If the Company reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which is the first day of the
immediately next reporting period following the change in business model. The Company does not restate any previously recagnised gains, losses (including
impairment gains or losses) or interest.




AF-TAAB INVESTMENT COMPANY LIMITED
Notes to the Standalone Financial Statements for the year ended 31st March 2021

3.5

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset
the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

Dividend distribution to equity shareholders of the C y

The Company recognises a liability to make dividend distributions to its equity holders when the distribution is authorised and the distribution is no longer at
its discretion. 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.

In case of Interim Dividend, the liability is recognised on its declaration by the Board of Directors.

Critical accounting estimates and judgements

In the application of the Company's accounting policies, management of the Company is required to make judgements, estimates and assumptions about

the carrying amounts of assets and liabilities that are not readily apparent from other sources. The estimates and assaciated assumptions are based on
historical experience and other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the
estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the revision affects both current and future
periods. Detailed information about each of these estimates and judgements is included in relevant notes together with information about the basis of
calculation for each affected line item in the financial statements.

The areas involving critical estimates or judgements are:
Estimated fair value of unquoted securities and impairment of investments - Note 9
Estimation of current tax and deferred tax expense (including Minimum Alternate Tax credit) - Note 18

Estimates and judgement are continually evaluated. They are based on historical experience and other factors, including expectations of future events that
may have a financial impact on the Company and that are believed to be reasonable under the circumstances.

Changes in Ind AS and related pronouncements effective at a future date

A d in Schedule III to C ies Act 2013:

On March 24, 2021, the Ministry of Corporate Affairs ("MCA") through a notification, amended Schedule III of the Companies Act, 2013. The amendments
revise Division I, II and III of Schedule III and are applicable from April 1, 2021. Key amendments refating to Division II which relate to companies whose
financial statements are required to comply with Companies (Indian Accounting Standards) Rules 2015 are:

Balance Sheet:

« Lease liabilities should be separately disclosed under the head ‘financial liabilities’, duly distinguished as current or non-current.
= Certain additional disclosures in the statement of changes in equity such as changes in equity share capital due to prior pericd errors and restated
balances at the beginning of the current reporting period.

= Specified format for disclosure of shareholding of promoters.
» Specified format for ageing schedule of trade receivables, trade payables, capital work-in-progress and intangible asset under development.

« If a company has not used funds for the specific purpose for which it was borrowed from banks and financial institutions, then disclosure of details of
where it has been used.

o Specific disclosure under ‘additional regulatory requirement’ such as compliance with approved schemes of arrangements, compliance with number of
layers of companies, title deeds of immovable property not held in name of company, loans and advances to promoters, directors, key managerial personnel
(KMP) and related parties, details of benami property held etc.

Statement of profit and loss:
» Additional disclosures relating to Corporate Social Responsibility (CSR), undisclosed income and crypto or virtual currency specified under the head
*additional information’ in the notes forming part of the standalone financial statements

The amendments are extensive and the Company will evaluate the same to give effect to them as required by law




AF-TAAB INVESTMENT COMPANY LIMITED
Notes to the Standalone Financial Statements for the year ended 31st March 2021

5

Cash and cash equivalents

Accountina Policy

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, which are subject to an insignificant risk of changes in value. Cash and cash equivalents include balances with banks which are unrestricted for

withdrawal and usage.

Balances with Banks
In current accounts

Cash and cash equivalents as per Balance Sheet

Cash and cash equivalents as per Statement of Cash Flows

Loans
At Amortised Cost
(Unsecured unless otherwise stated)

Loans to Related Parties (including accrued interest) (Refer Note 22) -
Unsecured, considered good
Holding Company

Note : Loan is given for 2 months at interest rate of 3.89% p.a.

Current tax assets

Income tax (Net)

As at
31st March, 2021

As at
31st March, 2020

Rupees Rupees
6,34,651 4,11,833
6,34,651 4,11,833
6,34,651 4,11,833
As at As at
31st March, 2021 31st March, 2020
Rupees Rupees
1,45,32,45,219 -
1,45,32,45,219 -
As at As at
31st March, 2021 31st March, 2020
Rupees Rupees
92,24,214 1,80,01,210
92,24,214 1,80,01,210




AF-TAAB INVESTMENT COMPANY LIMITED
Notes to the Standalone Financial Statements for the year ended 31st March 2021

8 Assets classified as held for sale

Accounting Policy

Non-current assets or disposal group are classified as held for sale if their carrying amount will be recovered principally through a sale transaction rather than through continuing use. This
condition is regarded as met only when the asset or disposal group is available for immediate sale in its present condition subject only to terms that are usual and customary for sale of such
asset or disposal group and its sale is highly probable. Management must be committed to the sale, which should be expected to qualify for recognition as a completed sale within one year
from the date of classification. As at each balance sheet date, the management reviews the appropriateness of such classification.

Non-current assets or disposal group classified as held for sale are measured at the lower of their carrying amount and fair value less costs to sell.
The Company treats sale/distribution of the asset or disposal group to be hiahly probable when:
- the appropriate level of management is committed to a plan to sell the asset (or disposal group),
- an active programme to locate a buyer and complete the plan has been initiated (if applicable),
- the asset (or disposal group) is being actively marketed for sale at a price that is reasonable in relation to its current fair value,
- the sale is expected to qualify for recognition as a completed sale within one year from the date of classification, and
- actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made or that the plan will be withdrawn.

A disposal group qualifies as discontinued operation if it is a component of an entity that either has been disposed of, or is classified as held for sale, and:

- represents a separate major line of business or geographical area of operations,

. is part of a single co-ordinated plan to dispose of a separate major line of business or geographical area of operations.

Discontinued operations are excluded from the results of continuing operations and are presented as a single amount as profit or loss after tax from discontinued operations in the statement of
profit and loss. Additional disclosures are provided hereunder. All other notes to the financial statements mainly include amounts for continuing operations, unless otherwise mentioned.

As at As at Asat As at
31st March, 2021 31st March, 2020 31st March, 2021 31st March, 2020
Quantity Quantity Rupees Rupees
a. Investment in Equity shares - Associates
(Cost or fair value whichever is less)
i, TCL Limited (Formerly known as Tata Ceramics Ltd.) 2,08,29,802 2,08,29,802 4,06,09,139 4,06,09,139
Less: Provision for diminution in value of investment (4,06,09,139) (4,06,09,139)
Total i =
b. Investmentin preference shares - Associates
(Cost or fair value whichever is less)
7.25% Redeemable Cummulative Convertible
Preference Shares - TCL Limited 5,00,000 5,00,000 5,00,00,000 5,00,00,000
Less: Provision for diminution in value of investment (5,00,00,000) (5,00,00,000)

Notes:

i Pursuant to the Share Purchase Agreement ('Agreement’) dated 4th January, 2020, in the previous year, the Company had transferred its Equity and Preference share to the purchasers as a
part of the conditions mentioned in the Agreement subject to final closing. The said shares has been pledged back to the Com pany by the purchasers till the final closure. As all the conditions
related to the closing has not been completed, the Company believes that it still controls its investment in TCL Ceramics Ltd. till all the conditions are fuffilled. Hence, no impact of sale of
share has been accounted in the Standalone Ind AS financial statements. The impact of the sale on the Company's Ind AS financial statements will not be significant.

10 Other financial liabilities

As at As at
31ist March, 2021 31st March, 2020
Rup Rupees
Other pavables 1,09,607 85,375
1,09,607 85,375
11A Provisions
As at As at
31st March, 2021 31st March. 2020
Rupees Rupees
Contigent Provision against Standard Assets 36,25,000 &
36,25,000 -
11B Other liabilities
As at As at
31ist March, 2021 31st March, 2020
Rupees Rupees
Statutory Liabiliites 4 41,698

41,698
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9 Investments

As at As at As at As at
31st March, 2021 31st March, 2020 31st March, 2021 31st March, 2020
Quantity Quantity Rupees Rupees
i Investment carried at Cost
Investment in Equity Shares
In Associate Companies (Unquoted)
Brihat Trading Private Ltd. 3,350 3,350 33,500 33,500
33,500 33,500
ii Investment carried at Fair value through
Other Comprehensive Income
Investment in Equity Shares
(a) Quoted
Tata Motors Ltd. 3,57,159 3,57,159 10,77,90,586 2,53,76,147
Tata Motors Ltd. - Differential Voting rights 51,022 51,022 65,33,367 15,79,131
Tata Investment Corporation Ltd. 7,94,416 7,94,416 82,26,17,767 52,68,56,690
Nelco Ltd. 3,18,460 3,18,460 6,00,77,479 4,29,60,254
99,70,19,199 59,67,72,222
(b) Unquoted
Tata International Ltd. * 30,750 20,500 50,73,75,000 16,22,47,252
Tat Industries Ltd. * 10,00,543 10,00,543 12,77,51,700 12,77,51,700
Tata Services Ltd. 552 552 - o
The Associated Building Co. Ltd. 425 425 1,39,00,000 74,00,000
Taj Air Ltd. 79,00,760 79,00,760 - “
Tata Capital Ltd.# 23,33,070 23,33,070 12,03,86,412 12,03,86,412
76,94,13,112 41,77,85,364
Sub-total ii (a)+ii (b) 1,76,64,32,311 1,01,45,57,586
jiii Investment carried at Fair value through
Profit and Loss
(a) Mutual Fund
Tata Liquid Super High Investment Fund-Growth 19,948 1,52,303 6,47,84,619 47,61,04,954
LIC MF Liquid Fund - Direct growth - 1,98,779 - 71,63,65,746
ICICI Prudential Liquid Direct Plan - Growth - 14,54,992 - 42,74,49,786
6,47,84,619 1,61,99,20,486
Sub-total iii (a) 6,47,84,619 1,61,99,20,486
1,83,12,50,430 2,63,45,11,572
Aggregate market value of quoted investments 99,70,19,199 59,67,72,222

Aggregate carrying value of unquoted investments

Notes :

83,42,31,231

2,03,77,39,350

* The cost of these investments approximate their fair value because there is a wide range of possible fair value measurements and the cost represents the best
estimate of fair value within that range.

# In the absence of sufficient information, the company is unable to determine the fair valuation of its investment in Tata Capital Limited ('TCL") as at 31st March,
2021 and consequently adjustments, if any, to the carrying value of investments in TCL as at 31st March, 2021 have not been recognized.
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12 Deferred tax Liabilities

ing Poli
Deferved tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all deductible
temporary differences to the extent that it is probable that taxable profits will be available against which those deductible temporary differences can be utilised. Such deferred tax
assets and liabilities are not recognised if the temporary difference arises from the initial recognition of assets and liabilities in a transaction that affects neither the taxable profit nor the
accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be utilised Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become
probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset realised, based on tax rates (and tax
laws) that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity), Deferred tax items are recognised
in correlation to the underlving transaction either in OCI or directly in equity.

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authority and the relevant entity intends to settle its current tax assets and
liabilities on a net basis.

Deferred tax assets include Minimum Altemative Tax (MAT) paid in accordance with the tax laws in India, which is likely to give future economic benefits in the form of availability of
set off against future income tax liability. Accordingly, MAT is recognised as deferred tax asset in the balance sheet when the asset can be measured reliably and it is probable that the
future economic benefit associated with the asset will be realised.

As at
31st March, 2020

As at
31st March, 2021

Rupees Rupees
Deferred tax liabilities 6,83,027 93,53,000
Total - Net Deterred Tax Liabilities 6,83,027 93,53,000
Opening Balance Rec isedin Rec d in other Recognised Closing balance
2019-20 Profit or loss comprehensive directly in equity
Income
Allowance for Doubtful Debts, Deposits and Advances
Rupees Rupees Rupees Rupees Rupees
Deferred tax liabilities in relation to
Mutual funds 93,53,000 (86,69,973) - - 6,83,027
93,53,000 (86,69,973) - - 6,83,027
Opening Balance R isedin R ised in other Recognised Closing balance
2019-20 Profit or loss comprehensive directly in equity
Incame
Rupees Rupees Rupees Rupees Rupees
Deferred tax liabilities in relation to
Mutual funds 41,000 93,12,000 = = 93,53,000
41,000 93,12,000 = s 93,53,000

Notes:
i.  Considering the uncertainty over the realisability, the Company has not recognised deferrad tax asset amounting to Rs. 101,29,46,603/-and Rs. 109,15,17,945/ for the year ended
31st March, 2021 and 31st March, 2020 respectively. The expiry of unrecognised Deferred Tax Asset is as detailed below:

As at 31st March, 2021 Within Greater than Greater No Closing balance
Unrecognised deferred tax assets one year one year, less than five expiry
than five years years date|
Rupees Rupees Rupees Rupees Rupees
Unutilised MAT credit . 4,66,77,479, 88,04,18,131 < 92,70,95,610
Contingent Provision against Standard Asset 10,55,600 10,55,600
Provision for diminution in the value of investment classified
as held for sale = # = 2,11,11,929 2,11,11,929
Indexation benefit on investments = = % 6,36,83,463 6,36,83,463
Total 10,55,600 4,66,77,479 88,04,18,131 8,47,95,392 1,01,29,46,602
As at 31st March, 2020 Within Greater than Greater No Closing balance
Unrecognised deferred tax assets one year one year, less than five expiry
than five years years date
Rupees Rupees Rupees Ry Rupees|
Unutilised MAT credit 3 3.98,77,479 88,02,59,963 = 92,01,37,442
Contingent Provision against Standard Asset = = L = 5
Provision for diminution in the value of investment classified
as held for sale = = & 2,11,11,929 2,11,11,929
Indexation benefit on investments H 2 15,02,68,574 15,02,68,574/
Total - 3,98,77,479 88,02,59,963 17,13,80,503 1,09,15,17,945

ii.  The rate used for calculation of Deferred tax is 29.12% being statutory enacted rates at respective Balance Sheet date for profit on sale oif investments.
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13 Equity Share Capital

As at As at
31st March, 2021 31ist March, 2020
Number Rupees Number Rupees
Authorised
Equity shares of Rs. 100 each with voting rights 15,00,000 15,00,00,000 15,00,000 15,00,00,000
Issued, subscribed and paid-up
Equity shares of Rs. 100 each with voting rights 10,73,000 10,73,00,000 10,73,000 10,73,00,000

10,73,000 10,73,00,000 10,73,000 10,73,00,000

a. Reconciliation of the shares outstanding at the beginning and at the end of the year

As at As at

31st March, 2021 31st March, 2020
Number Rupees Number Rupees

Equity shares
At the beginning of the year 10,73,000 10,73,00,000 10,73,000 10,73,00,000
Issued during the year = = - =

Outstanding at the end of the year —— 10.73.000 __10,73.00.000 __10.73.000 _ 10.73.00.000 _

b. Terms/rights attached to equity shares:
The company has only one dass of equity shares having a par value of Rs. 100 per share. Each equity shareholder is eligible for one
vote per share held. Each equity shareholder is entitled to dividend as and when the company dedares and pays dividend after
obtainina shareholders aooroval. Dividends are paid in Indian Rupees.

In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company,
after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the
shareholders.

c. Details of shareholders holding more than 5% shares in the Company and shares held by the holding Company

As at As at
31st March, 2021 31st March, 2020
Number Rupees Number Rupees
Equity shares of Rs 100 each fully paid
The Tata Power Company Limited (Holding Company) 10,73,000 100% 10,73,000 100%

d. The company has not issued any equity shares as bonus or for consideration other than cash and has not bought back any shares
during the period of five years immediately preceding 31 March 2021.
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14 Other Equity

e.

As at As at
31st March, 2021 31st March, 2020
Rupees Rupees
General Reserves
Opening balance 27,61,06,548 27,61,06,548
Closing balance 27,61,06,548 27,61,06,548
Securities Premium
Opening balance 10,56,26,000 10,56,26,000
Closing balance 10,56,26,000 10,56,26,000
Capital Redemption Reserves
Opening balance 2,66,21,000 2,66,21,000
Closing balance 2,66,21,000 2,66,21,000
Special Reserve Fund under section 45(1)(c) of Reserve Bank of India Act, 1934
Opening balance 1,24,07,19,251 1,22,58,90,674
Amount transferred from Surplus in Statement of profit and loss 2,20,43,920 1,48,28,577
Closing balance 1,26,27,63,171 1,24,07,19,251
Retained Earnings
Opening balance 49,76,74,770 40,77,86,555
Add:  Profit for the year 6,37,47,212 10,47,16,792
Less: Transfer to Special Reserve Fund 2,20,43,920 1,48,28,577
Closing balance 53,93,78,062 49,76,74,770
Equity Instruments through Other Comprehensive Income
Opening balance 38,90,30,583 60,40,56,989
Add: Net gain on fair value changes on equity Instruments FVTOCI 58,27,49,725 (21,50,26,406)
Closing balance 57,17,80,308 38,90,30,583

3,18,22,75,089 2,53,57,78,152

General Reserve
General Reserve is used from time to time to transfer profits from Retained Earnings for appropriation purposes. As the General Reserve is created by a
transfer from one component of equity to another and is not an item of other comprehensive income, items included in the General Reserve will not be
reclassified subsequently to statement of profit and loss.

Securities Premium
Securities Premium is used to record the premium on issue of shares and is utilised in accordance with the provisions of the Companies Act, 2013.

Capital Redemption Reserve:
Capital Redemption Reserve represents amounts set aside on buy back of the Company's equity shares.

Special Reserve Fund under section 45(1)(c) of Reserve Bank of India Act, 1934

This reserve represents the amount transferred from the annual profits of the Company pursuant to the Reserve Bank of India regulations. The
Company transfers twenty percent of the aggregate of Profit after Tax and Gain on sale of investments classified at FVTOCI (actual realised profit) to
the Special Reserve pursuant to the said regulations. Appropriation from the reserve is permitted only for the purposes specified by the Reserve Bank.

Retained Earnings
Retained Earnings are the profits of the Company earned till date net of appropriations.

Equity Instruments through Other Comprehensive Income
This reserve represents the cumulative gains and losses arising on fair valuation of equity investments measured at fair value through other
comprehensive income, net of amounts reclassified to retained earnings when those assets are disposed of.
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15 Revenue from Operations

Accounting Policy

a.

Dividend and Interest Income

for the year ended 31st March 2021

Dividend income (including from FVTOCI investments) is recognised when the Company's right to receive the payment is established.

Interest income from a financial asset is recognised when it is probable that the ecanomic benefits will flow to the Company and the amount of income can be
measured reliably. Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate applicable, which is the rate
that exactly discounts estimated future cash receipts through the expected life of the financial asset to that asset's net carrying amount on initial recognition.

For the year ended  For the year ended
31st March, 2021 31st March, 2020
Rupees Rupees
Revenue from operations
i.  Dividend Income
a  Dividend from Investments carried at Fair Value through OCI
- Shares and Securities 1,46,81,640 1,89,28,510
1,46,81,640 1,89,28,510
ii. Interest Income
a  Interest on Inter-corporate Deposits
- Holding Company 3,82,40,960 2,61,47,656
- Fellow Subsidiary Companies - 2,76,97,945
3,82,40,960 5,38,45,601
. Profit on Sale of Investments - 19,61,700
iv. Net gain/(loss) on fair value changes (Refer Note 1)
a. Net gain/(loss) on financial instruments at fair value through profit and loss account
- Mutual Funds 2,51,37,758 4,53,82,439
Total Net gain on fair value changes 2,51,37,758 4,53,82,439
Total Revenue from Operations 7,80,60,358 12,01,18,250
Note 1
Fair Value changes:
-Realised 6,29,39,143 54,96,332
-Unrealised {3,78,01,385) 3,98,86,107
Total 2,51,37,758 4,53,82,439
Profit/Loss on Sale of Non Current Investments
For the year ended
31st March, 2020
Rupees
A. Gain on sale of investment in Nelito Systems Limtied
Sales consideration - 8,72,95,650
Less : Carrying Value
Purchase cost of Investment - 9,05,48,046
Less: Changes in fair value recognized in earlier years - (52,14,096) 8,53,33,950
19,61,700
Total - 19,61,700

During the previous year ended 31st March, 2020, the Company sold investments in Nelito Systems Limited which were classified as assets held for sale in the earlier
vear. The resultant gain on sale of investments is Rs. 19.61.700/-,

16 Other income

Contingent pravision against Standard Assets written back
Total

17 Other expenses

Cost of services

Rent including lease rentals

Expenditure on Corporate Social Responsibility (Note b)
Legal and professional Expenses

Profession tax

Other fees

Payments to auditars (Note a)

Demat Charges & Custodian Charges

Contigent Provision against Standard Assets
Miscellaneous expenses

Total
Note a
to Auditors (Including Goods and Service tax)

As auditors
Statutory audit
Tax Audit
Other Services

Note b

Details of corporate social responsibility as per Section 135 (5) of Act and Rules made thereunder:

For the year ended
31st March, 2021

For the year ended
31st March, 2020

Rupees Rupees
- 31,25,000
- 31,25,000
For the yearended  For the year ended
31st March, 2021 31st March, 2020
Rupees Rupees
2,15,745 2,09,840
1,73,463 1,73,460
22,00,000 19,00,000
25,95,834 26,16,638
2,500 -
99,544 95,080
10,58,460 10,93,860
39,626 27,519
36,25,000 &
15,107 2,87,030
1,00,25,279 64,03,827
For the year ended  For the year ended
31ist March, 2021 31st March, 2020
Rupees Rupees
9,16,860 9,16,860
1,06,200 1,06,200
35,400 70,800
10,58,460 10,93,860

During the year, the Company has spent Rs. 22,00,000 (31 March 2020: Rs. 19,00,000) towards various schemes of corporate sacial responsibility as prescribed

under Section 135 of the Act. The details are:

Contribution to Tata Power Community Development Trust

Amount required to be spent as per section 135 of the Companies Act, 2013

Amount required to be spent during the year on:

: | Construction/Acquisition of asset
B/ On purposes other than (a) above
i/

For the year ended  For the year ended
31st March, 2021 31st March, 2020
Rupees Rupees
22,00,000 19,00,000
22,00,000 19,00,000
22,00,000 19,00,000
22,00,000 19,00,000
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18 Income taxes

Accounting Policy
Current tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The
tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive
income or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and establishes provisions where appropriate.

a. Income taxes recognised in statement of profit and loss

For the year ended | For the year ended
31st March, 2021 31st March, 2020

Rupees Rupees
Current tax
In respect of current year 1,28,00,000 89,00,000
In respect of earlier years 1,57,840 (60,89,369)
1,29,57,840 28,10,631
Deferred tax
In respect of the current year (86,69,973) 93,12,000
(86,69,973) 93,12,000
Total income tax expense recognised in the current year 42,87,867 1,21,22,631

The income tax expense for the year can be reconciled to the accounting profit as follows:

For the year ended | For the year ended
31st March, 2021 31st March, 2020

Rupees Rupees

Profit before tax 6,80,35,079 11,68,39,423
Income tax expense calculated at 29.12% (PY - 29.12%) 1,97,72,139 3,40,23,640
Effect of Income that is exempt from taxation - (55,11,982)
Effect of expenses that are not deductible in determining taxable profit 7,65,856 2,84,770
Effect of Tax on Income at different rates 23,36,243 (23,21,371)
Unused Tax credit (MAT) pertaining to earlier years recognised in the current year (1,98,00,000) (68,00,000)
Contingent Provision against Standard Assets 10,55,600 (9,10,000)
Profit on sales of Long term investment set off against losses - (5,53,057)

41,29,838 1,82,12,000
Adjustments recognised in the current year in relation to the current tax of prior years 1,57.840 (60,89,369)
Income tax expense recognised in statement of profit or loss 42,87,678 1,21,22,631

Notes:

1 The tax rate used for the reconciliations above is the corporate tax rate of 29.12% respectively payable by corporate entities in India
on taxable profits under the Indian tax law.

2 Pursuant to the Taxation Laws (Amendment) Act, 2019 which is effective from 1st April, 2019, domestic companies have the option to
pay income tax at 22% plus applicable surcharge and cess (‘new tax regime’) subject to certain conditions. Since the Company has
unutilised Minimum Alternate Tax (‘MAT") Credit, it expects to continue in the current tax regime till the utilisation of MAT credit.
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20

Segment Information:

As the Company has no activities other than those of an investment company, the segment reporting under Indian Accounting Standard Ind AS 108 - 'Operating
Segments' is not applicable. The Company does not have any reportable geographical segment. Interest income from its holding company amounts more than
10% of total revenue from operations.

Earnings Per Share
Accounting Policy

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted average number of
equity shares outstanding during the period. Diluted earnings per equity share is computed by dividing the net profit attributable to the equity holders of the
Company by the weighted average number of equity shares considered for deriving basic earnings per equity share and also the weighted average number of
equity shares that could have been issued upon conversion of all dilutive potential equity shares. The dilutive potential equity shares are adjusted for the
proceeds receivable had the equity shares been actually issued at fair value (i.e. the average market value of the outstanding equity shares). Dilutive potential
equity shares are deemed converted as of the beginning of the earliest reporting period, unless issued at a later date. Dilutive potential equity shares are
determined independently for each period presented.

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods presented for any share splits and bonus shares
issues including for changes effected prior to the approval of the financial statements by the Board of Directors.

For the year  For the year

ended ended
31st March, 31st March,
2021 2020
Rupees Rupees
Net profit from continued operation attributable to equity holders of the Company 6,37,47,212 10,47,16,792
Weighted average number of equity shares for basic and diluted earnings per share 10,73,000 10,73,000

Basic and diluted earnings per share (Rupees) 59.41 97.59
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21 Related Party Disclosures

The table provides the information about the Company's structure including the details of the related parties. The following table provides the total
amount of transactions that have been entered into with related parties for the relevant financial year:

a) List of the related parties and description of relationship:

Name of the related party

Holding Company
The Tata Power Company Limited (TPCL)

Associates
Brihat Trading Pvt, Ltd.
Tata Ceramics Ltd.
Related parties where transactions have taken place during the current and previous year.
Fellow Subsidiaries

Tata Power Renewable Energy Limited (TPREL)
Nelco Ltd

b) Related party transactions:

Particulars Holding Fellow
Company Subsidiary
Rupees Rupees

Inter-corporate Deposits given
The Tata Power Company Limited 2021 2,75,00,00,000 =
2020 2,10,00,00,000 -
Inter-corporate Deposits received back

The Tata Power Company Limited 2021 1,30,00,00,000 =
2020 1,25,00,00,000 -
Tata Power Renewable Energy Limited 2021 g -
2020 - 1,25,00,00,000
Interest earned on inter-corporate Deposits
The Tata Power Company Limited 2021 3,82,40,960 -
2020 2,61,47,656 -
Tata Power Renewable Energy Limited 2021 & =
2020 = 2,76,97,945
Dividend earned from Nelco 2021 - 3,82,152
2020 = 4,77,690
Reimbusment of expenses to Nelco 2021 = =
2020 = 1,42,805
Rent paid to TPCL 2021 1,73,463 -
2020 1,73,460 -
Receiving of services from TPCL (including cost of services rendered by KMP) 2021 3,11,089 =
2020 2,99,520 -
Balance Outstanding at the end of year
Inter-corporate Deposits receivable from TPCL (including interest thereon) 31-Mar-21 1,45,32,45,219 =
31-Mar-20 -
Rent payable to TPCL 31-Mar-21 -
31-Mar-20 13,230 -

Note: Previous year’s figures are in italics.

Terms and conditions of transactions with related parties

Outstanding balances at the year-end are unsecured and interest bearing and settlement will occur in cash. There have been no guarantees
provided or received for any related party receivables or payables. For the year ended 31st March, 2021 and 31st March, 2020, the Company has
not recognized any impairment of receivables relating to amounts owed by related parties. This assessment is undertaken at each financial year
end through examining the financial position of the related party and the market in which the related party operates.




SO/'IS'Y = S9L'TS'Y = GO/'IS'Y G918V = = GO/'1S"D
S9/'15"y 5 S9/'18'y = S9/'15'y S9Z'158' = = S9/'15"% Ssaniigel| |epueuy 18yl0 pue sajqeAed apes)
sanyjiqel |epueury

TLO'BLYY EDT PIE'SSLLTY = 80/'C6'99'TC'T CL0'8LVY'EIT TLO'8L VY EYT 986°/LS'SP'TOT 98v'02°66'T9'T =
2L0'8L'vb'E9'C 9’58’ LL Y 80£'26'99'12'C °L0'8L'vb'E9'C 7L0'8L'bb'€9'C 985°£S'SH'T0'T 98v'02'66'19'T = SJUBWISIAUT
E s - = s : - - - ueo
sjessy |eldueury
ssadny soadny sadny saadny ssadny ssadny soadny s3adny s5adny
[e30L € |97 Z [PART T 12AR1 anjea 190 ybnoayy ssoj 40 Ji504d
SNjeA 11ed anjea diey [e30l,  Buihued [e3oL anjea Jeq yb6noiyj anjea Jiey  3S0D pasiHowy sigjnaiped
0C0C "YdIel ISTE 18 SY

[ 86E'TLD = 86ETZY - 86ETLY 86ETLV = = 86ETLY

86€'TL'Y = 86E'TL'Y = 86€'TL'Y 86£'1L'Y = = 86E'1L'Y qey| jeloueuy 1ayjo pue sajqeded apel

sapIiqern [epueuly

6PTCOPP'8C'E CTTITETH6'9L 61T S CESH'T 8T8'€0'8T'90°'T 6vTC9vh'8T'E 6V T CO'VY'8T'E TIECEPI'9LT 6T9'v8'ZV'9 6TC SV CE'SY'T
0£6'9T'ZT'€8'T IT'ET'46'9L 2 818°€0'81'90'T 0€6°9T°2T'E8'T 0€6'91°21'€8'1 TTE'2€'$9'9L'T 619'b8'/b'9 - SJUBWIISBAUT
§39ssy |epueuly
soadny Soadny Soedny soedny Ssadny Soedny soedny Soodny seadny
lesoL € [9AR7 T (oA T (@A anjea 120 ybBnoays ssoj 40 Ji304d
anjea e anjea Jiej jezol  BulAuied jejol anjeA Jjeg ybBnolyj anjea Jied 3502 pasiyowy siejndipied

TZOT "Y1y ISTE 18 SV

*50 Je paLied asoy) Buipniaxa Aydselaly anjea Jiey auy Ul S[aAS] JIaL) Buipnoul ‘sanijiger| [eIDUBLL pue SJBSSE |elDUEU JO SIN(EA Jigj pue sjunowe BulALied sy) SMOUS 3jqe) Buimojjo) ay L

SanjeA J1e) pue uopedyissejd Guigunoddy e
SJUSWNIISU] [BIDUBLLS UO SBINSOPSIA T

T20T Y2Ie ISTE PaPUD Jeak oY} J0) SJUSLISYE]S [eIdURUL SUOJEPUE)S BY) 0] SSI0N
QILIWNIT ANVAIWOD LNIWLSIANI QVV.L-4V



“Ue(d SS3UISNq S,AUBCLUOY) BU) UO SUOKENINY 338l 1S3191U| pue AJUaLIND Jo Joeduw 34 bUdNPal AQ JUBLILONAUS bUILUB|d SSAUISNG B|qeS mwﬁ@m k3 \uc\\
10 SWie YIomaLel) JUswabeuRw sl 3y L 'S1030311q JO PJeOg 3Y) A parcidde sy Adijod Juswabeuew ysu UL
"SYSH UPaID pue SHYSK 3]s IS3ISIUI SR YINS SINIGe) PuR SI9SSE [IdUBUY Y] UlIM PBIRIJOSSE SYSU JBYI0 OS|E INQ SHSH BB dU) S13A0D Ajuo Jou ydjym Adijod Juswabeuew ysu e sey Auedwo) sy
PTEIIN] 2
pue Hsu Apinbr -
ISJUBLUNIISUI [RIDUBUL WO bulsiie Sysu bUImO]jo) 3L} 03 INSodxa Sey Auedwio?) ayj
juswabeuew ysu [epueuly  p
"SIB3A [RIdUBUY SNOIARI pUR JUALIND BU) BuLINp S10RIIUO0 [BIURUY SARRALIBP AUE 0jul PasajuD J0u Ssey Aueduwio)) ay)
SJUDWINISUT [BIDURUL] DARRALRG "2

(82£'65'SZ "SY :0T0T ‘ydJel ISTE) 82£'S8°9C
'sy AQ onjea Jiej ul (Sseasdap) asealour ul nsal pinom 3oud siseq ased (L¥Od) uondesuen
uonaesuery ay) ul(aseaidap) asealnul (%e :0Z0C ‘UdIBIN ISTE) %e| 03 9sed Uo Saliep 8211d uordesuel | Juadal Jo 8dld SsaIeys AJNba pajonbun uj SUBWISIAUL
(obesane
paiybom) sindul ajqeatasqoun sanbjuyday
anjea Jiej 03 Indui sy jo AIARISuULS abuey uesubis uonenjeA sienaiped

1MOJ9G UMOYS Se ale
0707 “y21ely 1STE pue 1207 ‘UdJely ISTE Je se sisAleue Ajanisuas aajejnuenb e yum say1aboy Auplelaiy anjea Jiey ayj JO € [9A97 UIYIM PazII0B31e) JUSLISINSeaW aNjeA Jiey sy] ul pasn ndur ajgearasqoun Juediiubis ay |
", BWOIUT BAISUBYRIAWOD JBYIQ YBNOoILY] Siuawnisu] Aynba, Japun papiodas ase polad fuiiodal ay) Jo pus 3y Je pjaYy SIeys PalsIun 03 PRJeal BWoIU! dAISUSYBIALIOD J3UYI0 Ul PapN|Iul S8sso| pue suleb |y

Y9E'S8LLTY CIT'EL'V6°9Z JeaA ayj Jo pua ayj je aduejeg
S8S'ST'0Z 8b/7¢0'SC'8T J23A 3Y) bupnp sabueyd anjep Jie4
1eaA 3y} bulinp JJo alIM/sajes
- 000°S2'16'91 1894 3Y) buunp suonIPpY
6//'69'L0'TY b9E'S8'LL'Th 1e2A 313 Jo Bujuulbaq ayj Je 2suejeq
soadny soodny
0T0T ‘Yoie ISTE T2O0T ‘YdIeW ISTE
je sy je sy sJejnoiped

IMO0|2q SB S| JUBWAINSeaW 3N|eA Hej € |9A7 JO uoljel|iduodsy  lIA
*abuel Jey3 uiyIm anjea Jiej Jo a1ewnss 15aq 8yl SJuasaidal 3509 ay) pue SJUBWRINSeaW anjea ey a|qissod Jo sbuel spim e S| 81ay] 3snedaq anjeA die) 11ay) sjewxoidde SJUaWSaAUl pajonbun uleuad Jo 10D Ay CIA
‘0202 ‘YdJBA ISTE PUe TZOT ‘UdIeW ISTE POPUS SIERA BU) JOJ 7 [9ADT] PUR T [9AST] USDMIDQ SI9JSURI] OU U] aABY BI3Yl A
‘porsad Bunsodas yaea Jo pua ay3 3e Buisixa SuoRIpuod 18YIew
uo paseq Ajuiew a.e jeuyy suondwnsse ayew pue spoyaw Jo Alsuea e 13jes 0} Juawbpn( sy sasn Auedwo) sy *sanbiuyda) uonenjeA Buisn PauILLIBIBP S| J9YIEW A U Ul Papel} J0U 1. Jey) SJUSWNIISU) [RIDUBLY BUY JO SNjRA IRy BYL Al

*abueI Jey) UIYIM SBNRA 1By JO Blewwnss

1530 3y} 53u9sa1dal 150D pue SJUBWIRINSEBW aNjeA Jiej 8|qissod Jo abues apim e Jo asnedaq snjea Jiej Jo S1ewilss ajeudosdde ue Se PaIaPISUOD US3Q SBY 1503 I9YM ‘SJUBLLISIAU UIELIAD JO UoRdaIXD Syl YIIM SIBNjeA [BUIRIXD AQ papiaoid spodal
uonenjen Jo siseq ay} uo panjeA a8 £ |9AT AydIeIalY anjeA Jiey J3pun Buijje) pue anjeA ey 18 Painseall SJUSLWISSAUT SY | "SISNUBL SANDE Ul Sdud J@xew pajonb Wwoy paAuap ale pajonb ale yaym jusunssaul Aunba aul Jo sanjea ey auyL
'sinduy 12x.ew sjqeasssqo Juedyubis wouy saiid pajonbun pue s1axIewW SAIE Ul 301 JaxJEW PAIOND WOl PIALISP 318 TIOLAL S PaleubISap S19SSE [eIduUBUY JO aNjeA Jie) By L

"SJUBLLNIISUI BSBYY JO SAUNJRW WIIB)-HOYS 3u3 0} anp Ajabue| sjunowe BuiAued aisy) sjewixoldde saniIgel| pue SJAsSe [elueulY J3Y30 pue sajqeded apel) ‘sueo| JO anjeA Jiey Jey) passasse Juswwabeuety sy

'saseys Aynba pajonbun sapnpul sy “elep 12ew ajqejieAe uo paseq Asyj ale
30U JUBWINIISUI BWES Y} Ul SUCKDBSURI) 31B)JEW JUaLINd 8qeAlasqo woyy saaud Aq papoddns 1ayieu ale Jey) suondwinsse uo paseq [Ppow uonen|ea e Buisn Wed Ul Jo SjOYM Ul pauILLIB)ap aIe Sanjea e

*(sindur sjqeAlasqoun)anieA 19xewW 3|geaasqo uo paseq 10u ale sndu] "elep Josew S|geAISSqO U0 PISEQ 10U Sie Jey) aNnjeA Jiej PAPI0DaL Y3 uo 198Y3 Juedyiubls e aney Jey) sndur asn yaIym ssnbluyds) i€ [2A3
*Ajpoaaiput Jo Ajpauip Jaylie ‘sjgeAlasqo ale anjea Jiej PapI0dal aul UO 1038 Juedyiubls e aAey yaiym sindu) fje ydiym 104 sanbiuydsy Jsyio 1z [2Aa]
"SaIYige| 40 SISSSe [eDRUIPI 10§ S)dMRW SAde Ul saold (pajsnipeun) pajond) HACTEY]

IMOJ3q PaquIsap se ‘g [2A87 0] T 9A87 OJul padnosb ‘anjea Jiey Je uoniubodal [eNIUN 0} JUBNDASENS PaINSeEaW S Jey} SJUBWNIISUI [eIDUBUY JO SISAjeue ue sapiaosd a|qe) BUuIMO[0) By L
SanjeA Jlej JO JUBWIBINSES|  °q
(*p3u0)) SjuUaWINIISUI [RIDUBULY UO SBINSO[ISI]

TZ0Z Y21BW ISTE POpPUS 1eai ay) 10 SJUSLIRIESS [RIURUL] SUOJEPUE)S B} 0} SSION
QALIWIT ANVAINOD LNIWLISIANI 8VVL-4V



*Auedwo) ayy 0} adueAs|ss Aue Jo aq Jou Aew ‘233 ofjes Aynbs 1qsp
40 2ueUBIUIRW BY) Igap Aue Jo BuBSge By) Ul ‘sjuBwaANbaI 1gap Aue Jo JuBLWSSasSe JenbBal e pue sacuejeq yueq pue ysed auyl Jo Aunnids jnjaied e Aq [exded sy siopuow Auedwo) ay | *seduejeq jueq pue ysed ajenbape sey Auedwo)) ay |

"$$3UISNG 8L} J0 JuBWdofPASP 8INJNJ LIEISNS 0} PUE AUBPYLOI JBXIEL pUE J0JIPaID 103SIAUI UIBIUIBW 0) Se 0 3seq [eydes Buos e ulejulew 0} Si Adjod s, Auedwo) ay |
juawabeuel je3idey "o

"8Wo0dur aaisuaya1dwiod Jay3o YBnoiyy anjeA Jiey se paiyIssepd Sallndas
Ainba uo sassoj/uieb Jo Jnsas e se aseainap/sseasnul pinom Aunbs Jo syusuodwod 1BIQ *Aue i ‘sso] 10 Jyoid Yo anjeA Jiey Je SB PalISSe|Y SaNLNIBS Aunba uo sasso)/uieb Jo Jnsal e se asealdap/aseanu) pjnom powad auyy doj old

Hrb'SE6TT) (F8E'0L'66'T) s # %¢ Aq 8sea1dap - xapu] 354/3SN
b’ SET6TT P8E'0L66'T = = %@ Aq aseaiu| - xapu] 358/3SN
Soadny — Soedny soedny soadny
0Z0¢ Yyaiey 1€ TZOT Y18 TE 020C YdIeW TE T2Z0C YdielW 1¢
(xe3 21050q)
Ajnba jo syusuodwod Jay3o uo Pedwy xeydogaq apoad wogedioy

*X3pUl U1 YIIM aul Ul paAow sjuawnisul Anbs s,Auedwo) ayj ||e Jey] pue JueRlSU0D pjay SsjqeLeA

1830 jle yum 9%z Aq pasealosp/paseassul pey xapui/Ainba ayj jey) uondwinsse ayy uo paseq si sisAjeue ay] ‘pouad ayj Joj yoid pue Anba s,Auedwo) aUj UO xapul By} JO BsRaIAP/aseaINUl JO JJedun By) SISLBWINS MO3q 9qe3 ayy
ysu 2014d Ajinbg - sisAjeue Ajianisuas

"elput ul (3SN) abueydxg y203S |euonen 8yl Jo (35g) abueydxg Y01S Aequuog ay) uo pajsy) ale sjuawisaaul Aynba s Auedwo?) ayj jo Ajuofews ay |

*Auedwo) 8y} Aq 39S SiI| BY) yum B3UBPIOIIE Ul BUOP SI Oljojod BY) JO UOIEIISIBAIG "oljosuod S)1 SauIsIaAIp Auedwiod 3y) 'sanndas Anba ul JusunsaAur woly Buisie ysu aoud sy ebeueur o)

'$50] 40 Jy0.d ybnoy] anjeA Jiej Je 0 BWIUT SASUBYRIAWOD JBYI0 YBnoy) snjea Jiey Se JaUIe 193ys doueleq Y3 Ul payissep pue Auedwio) ay) Aq PIay sjusunsaau) woiy buisiie ysu soud Anba o) pasadxa st Auedwio) ay g

unsodxg |
DISH 3310d
S97°1SV = SS9V 86E'TL'Y - 86ETLV SITLITIEVIT TVIDONVNIH TVLOL
G/£'S8 - G/£'58 £09'60°'T # £09'60°1 sanijqer [enueuly 18YIO -
06£'99'¢ “ 06£'99'¢ 164'19'€ 8 16£'19'€ sajqeded apel] -
saniiqery jepueuly
SOV EC'6V E9'T " SOV'EC6V'EQT OO0E'OE'TS'8C'E = 00E'0ETS'8C'E S13SSY IVIONVNI4 1ViOL
TLS'TT'SH'E9'T 5 2ULS'TT'SY'E9'e 0EP'05'2T'E8'T = 0£4'05'21°68'T SJUBWISAAUL-
= = = 6TT'SH'TE'SH'T - 6T2'SH'2e'sh'T sueoi-
£€8'TT'Y - €E]TT'Y 159'bE’9 4 159'b€’9 sjusjeAnba ysed pue ysed-
§319SSY [eldueRULY

— soadny soadny Ssadny S3adny soodny soadny
€361 SUIUOW ¢ 198V | SYIUOW ¢f UIITN Te30L SYIUOW T IOV | SYIuoW ¢ U3 siejnorued
0¢0¢ 'YoICW ISTE Je SY TZ0C "YoICIW ISTE 3@ 5V

'Salqey] [eIauBUL SAREALIDP UOU [|e J0j S31LIMeW [eNJIRIIU0D JIBY] UO paseq sBuidnolb Ajunjew JueAsjal ojul sa1igey| jeueuy s,Auedwo?) auj SasAjeue mojaq a|qe) 3y
“isK Ajpinby ou sey ‘AjBuip1odde pue s 1| [BIDURUY S 3198W 0 Spuny pinbi| Juayns sey Auedwo) ay |

oS 3]

(*pauo)) Juswabeuew ysu [epURULY

("pauo)) sjuawnisul [RIDURUL UO S3INSO[ISI]

TZOZ Y2IBIA ISTE PapU Jeak 2Y3 J0j SBWSIES [2IDURULY SUOJEPUEIS Y] 03 SSION
QILTNIT ANVdIWOD LNIIWLSIANI GVV.L-4V



23 Schedule forming part of a non deposit taking Non Banking Financial Company

Schedule of a non deposit taking Non Banking Financial Company
Company - Systematically Important Non - Deposit taking Company and
posit taking Company (Reserve Bank) Directions, 2016]

[as required in terms of Para 13 of Non-Banking Financial
Dey

Particulars

2020-21

2019-20

Liabilities side

Amount outstanding Amount overdue

Amount outstanding Amount overdue

(1)

Loans and advances availed by the non-

banking financial company inclusive of

interest accrued thereon but not paid :

(a) |Debentures : Secured

: Unsecured

(other than falling

public deposits)

within the meaning of

(b) |Deferred Credits

(c) |Term Loans

(d) |Inter-corporate loans and borrowing

(e) {Commercial Paper

(f) |Public Deposits

Assets side

Amount outstanding

(2)

Break-up of Loans and Advances including bills receivables [other than those included in (3) below] :

Particulars

2020-21

2019-20

(a) |Secured

(b) |Unsecured
Intercorporate Deposit (Including
Interest)

1,45,32,45,319

3

Break up of Leased Assets and stock on

hire and other assets counting towards

asset financing activities

(i) Lease assets including lease rentals
under sundry debtors :

(a) |Financial lease

(b) |Operating lease

(ii)  |Stock on hire including hire charges
under sundry debtors :

(a) |Assets on hire

(b) |Repossessed Assets

(i)  |Other loans counting towards asset
financing activities

(@) |Loans where assets have been
repossessed

(b) |Loans other than (a) above




(4) |Break-up of Investments (net of provision for diminution)
Particulars 2020-21 2019-20
Current Investments
1. Quoted
(i) |Shares
(a) Equity s :
(b) Preference - o
(i) |Debentures and Bonds - =
(iiiy  |Units of mutual funds 7 =
(iv) |Government Securities g -
(v) |Others 5 =
2 Unquoted
(iy |Shares
(a) Equity = .
(b) Preference = £
(i) |Debentures and Bonds - &
(i)  |Units of mutual funds 6,47,84,619 1,61,99,20,486
(iv) [Government Securities # -
(v) |Others 2 -
Long Term investments
1 Quoted
(iy |Share
(a) Equity 99,70,19,199 59,67,72,222
(b) Preference = &
(i) |Debentures and Bonds e -
(i)  |Units of mutual funds “ =
Government Securities
(v) |Others
2 Unquoted
(i) |Shares
(a) Equity 76,29,46,612 41,78,18,864
(b) Preference = -
(i) |Debentures and Bonds 5 &
(iiiy |Units of mutual funds = #
(iv) |Government Securities = =
(v) |Others = -
(5) |Borrower group-wise classification of assets financed as in (2) and (3) above :
2020-21 2019-20
Category Amount net of provisions Amount net of provisions
Secur Unsecured Total Secured Unsecured

1. Related Parties

(a) |Subsidiaries

(b) |Companies in the same
group (Holding
Company)

1,45,32,45,219

1,45,32,45,219

(c) |Other related parties

2; Other than related parties

Total




(6) |Investor group-wise classification of all investments (current and long term) in shares and securities (both quoted and unquoted) :
2020-21 2019-20
Category Market Value / Break Book Value (Net of Market Value / Break | Book Value (Net of
up or fair value or NAV Provisions) up or fair value or NAV Provisions)
: Related Parties
(a) |Subsidiaries - n - =
(b) |Companies in the same group 7,40,10,979 7,40,10,979 5,03,93,754 5,03,93,754
(c) |Other related parties i = g 7
2. Other than related parties 1,68,59,21,332 64,10,77,578 96,41,63,832 66,46,94,803
Total 1,75,99,32,311 71,50,88,557 1,01,45,57,586 71,50,88,557
(7) |Other information
2020-21 2019-20
Particulars Amount Amount
(i) Gross Non-Performing Assets
(a) |Related parties . -
(b) |Other than related parties % =
(i) Net Non-Performing Assets
(a) |Related parties - =
(b) |Other than related parties # o
(i)  |Assets acquired in satisfaction of debt - -




AF-TAAB INVESTMENT COMPANY LIMITED
Notes to the Standalone Financial Statements for the year ended 31st March 2021

24

25

26

Significant Events after the reporting period

There were no significant adjusting events that occurred subsequent to the reporting period other than the events disclosed
in the relevant notes.

Impact of COVID-19

India and other global markets experienced significant disruption in operations resulting from uncertainty caused by the
worldwide coronavirus pandemic. Considering that the entity is in the business of investment in group companies and
mutual funds, management believes that there is not much of an impact likely due to this pandemic. However, the
Company is closely monitoring developments, its operations and liquidity and is actively working to minimize the impact of
this unprecedented situation

The Board of Directors of the Company at its meeting held on 11th August, 2020 has considered and approved
the "Scheme of Amalgamation"("the Scheme") under Section 232 and other applicable provisions, if any, of the
Companies Act, 2013 between The Tata Power Company Limited ("holding company") for merger of the entire business
and the whole of the undertaking of the Company on a going concern basis with the holding company with effect from 1%
April, 2020 (Appointed Date). The Scheme is subject to the approval of National Company Law Tribunal. Pending approval
of the Natioanl Company Law Tribunal, no effect of the proposed scheme has been given in the financial statements.

27 Approval of Financial Statements

The financial statements were approved for issue by the Board of Directors on 29th April, 2021.

As per our report of even date For and on behalf of the Board of Directors
ForSRBC&COLLP
Chartered Accountants

ICAI Fir Re: atlon No. 324982E/E300003

\

Jinendra V Patil

per Vishal Bamsaj . j"’ g Director
Membership No : 097546 DIN: 03481637 DIN: 07335106
. Vmu mapet
Preeti Singh Pawan Malpani
Company Secretary Chief Financial Officer

Place : Mumbai Place : Mumbai
Date : 29th April, 2021 Date : 29th April, 2021



