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(Rs.in crores)

Year ended
30-Sep-20 30-Jun-20 30-Sep-19 30-Sep-20 30-Sep-19 31-Mar-20

Audited
PART I - Statement of standalone unaudited financial results
                for the quarter and six months ended 30-Sep-2020
Revenue from operations

i) Dividend Income 67.96            2.77              69.09            70.73            81.36            98.92            
ii) Interest Income 11.81            10.78            11.57            22.59            23.21            47.01            
iii) Net gain on fair value changes (0.45)             7.74              3.70              7.29              4.76              1.71              
iv) Income from shares lent 0.15              0.46              0.46              0.61              0.87              1.83              

Total Revenue from operations 79.47            21.75            84.82            101.22          110.20          149.47          
Other Income -                0.10              -                0.10              0.08              0.09              
Total Income 79.47            21.85            84.82            101.32          110.28          149.56          
Expenses

i) Employee benefits expense 2.64              2.62              2.92              5.26              5.67              10.76            
ii) Finance Cost 0.02              0.02              0.04              0.04              0.07              0.14              
iii) Depreciation / amortisation 0.20              0.20              0.19              0.40              0.36              0.75              
iv) Donations -                2.36              1.70              2.36              1.70              4.15              
v) Other Expenditure 1.47              1.05              1.73              2.52              2.74              4.55              

Total Expenses 4.33              6.25              6.58              10.58            10.54            20.35            
Profit Before Tax 75.14            15.60            78.24            90.74            99.74            129.21          
Less: Tax expense

(a) Current Tax 3.59              2.11              2.10              5.70              4.27              15.21            
(b) Excess provision of tax relating to earlier years (1.12)             -                -                (1.12)             -                (1.29)             
(c) Deferred Tax 0.23              1.11              (0.49)             1.34              (0.62)             (3.35)             

Profit After Tax (A) 72.44            12.38            76.63            84.82            96.09            118.64          

Other Comprehensive Income
(a) (i) items that will not be reclassified to the profit or loss

1,467.37       1,274.76       (226.13)         2,742.13       477.49          (1,262.28)      
0.03              0.16              (0.30)             0.19              (0.46)             0.65              

(148.81)         (51.76)           357.22          (200.57)         205.62          1,418.03       
(b) (i) items that will be reclassified to the profit or loss

2.30              7.49              1.76              9.79              2.41              (0.33)             
(0.50)             (1.80)             (0.08)             (2.30)             (0.22)             1.02              

Total Other Comprehensive Income (B) 1,320.39       1,228.85       132.47          2,549.24       684.84          157.09          
Total Comprehensive Income (A + B) 1,392.83       1,241.23       209.10          2,634.06       780.93          275.73          
Paid-up equity share capital  (Face Value per Share: Rs.10/-) 50.60 50.60 50.60 50.60 50.60 50.60
Earnings per Share (of Rs.10/- each) (not annualised) -
Basic / Diluted (in Rs.) 14.32 2.45 15.15 16.76 18.99 23.45

10,516.95      9,215.19        8,479.16        10,516.95      8,479.16        7,973.96        
Total Equity per share (post tax) 2079.00 1821.00 1676.00 2079.00 1676.00 1576.00

- Remeasurement gain / (loss) on define benefits plans
(ii) Tax impacts on above

 - Changes in fair value of bonds / debentures
(ii) Tax impacts on above

Part II -  Total Equity (post tax)

- Changes in fair valuation of equity instruments

Statement of Unaudited Standalone Financial Results for the Quarter and Six Months ended 30th September, 2020

Standalone
Quarter  ended Six Months ended

Unaudited



(Rs.in crores)

30-Sep-20 31-Mar-20
Unaudited Audited

ASSETS

(1) Financial Assets
(a) Cash and cash equivalents 5.77                3.61                
(b) Bank Balance other than cash and cash equivalents 13.50              13.56              
(c) Receivables

(I)  Trade receivables 0.48                1.01                
(d) Loan 14.03              15.61              
(e) Investments 10,787.38       8,049.47         
(f) Other Financial assets 5.00                0.94                

(2) Non-financial Assets
(a) Current tax assets (Net) 12.07              8.73                
(b) Property, Plant and Equipment 0.27                0.32                
(c) Other intangible assets -                  -                  
(d) Right of use assets 0.65                0.97                
(e) Other non financial assets 0.89                0.85                

Total assets 10,840.04       8,095.07         

LIABILITIES AND EQUITY

Liabilities
(1) Financial Liabilities
(a) Payables

(I) Trade Payables
(i) total outstanding dues of micro enterprises and small enterprises -                  -                  
(ii) total outstanding dues of creditors other than micro enterprises and small 
enterprises 3.79                4.95                

(b) Other financial liabilities 3.95                4.83                
7.74                9.78                

(2) Non-financial liabilities
(a) Current tax liabilities (Net) 1.57                1.57                
(b) Provisions 5.72                5.75                
(c) Deferred tax liabilities (Net) 308.05            103.89            
(d) Other non-financial liabilities 0.01                0.12                

315.35            111.33            

(3) Equity
(a) Equity share capital 50.60              50.60              
(b) Other equity 10,466.35       7,923.36         

Total equity 10,516.95       7,973.96         

Total liabilities and equity 10,840.04       8,095.07         

-: 2 :-
Standalone Statement of Assets and Liabilities

As at



(Rs.in crores)

30-Sep-20 30-Sep-19
A. CASH FLOW FROM OPERATING ACTIVITIES :
     Net profit before tax 90.74                 99.74
     Adjustments for :
     Depreciation and amortisation 0.40                  0.36
     Net gain on fair value changes (15.38)                (4.73)
     Amortisation of deferred lease Expenses 0.00                  -                     
     Finance Cost on Right of Use assets 0.04                  0.07
     Reclassification of Actuarial gain / (loss) 0.19                  (0.46)
     Effective interest rates on Bonds & Debentures (0.21)                 0.42
    Operating profit before working capital changes 75.78                95.40
     Adjustments for :

Receivables -                    0.03                   
Loan 0.18                  0.01                   
Other Financial assets 5.04                  9.00                   
Other non financial assets (0.08)                 (0.13)                  
Payables (1.16)                 (2.93)                  
Other Financial liabilities (0.17)                 0.13                   
Provisions (0.02)                 0.78                   
Other non-financial liabilities (0.12)                 (0.14)                  

       Cash generated from operations 79.45                102.15
       Direct taxes paid - (Net of refunds) (7.96)                 (11.19)
     Net cash from operating activities 71.49                90.96

B. CASH FLOW FROM INVESTING ACTIVITIES :
     Purchase of property, plant and equipment (0.01)                 (0.08)
     Purchase of investments (1,011.99)           (483.99)
     Sale proceeds of investments 1,032.71            514.06
     Deposits placed -                    (12.18)
     Deposits matured -                    12.20                  
     Intercorporate deposits withdrawn 1.40                  -                     
     Net cash from investing activities 22.11                30.01

C. CASH FLOW FROM FINANCING ACTIVITIES :
     Cash payments for the principal portion of the lease liability (0.33)                 (0.35)                  
     Cash payments for the interest portion of the lease liability (0.04)                 (0.07)                  
     Dividends/Dividend tax paid (91.46)                (122.06)              
     Net cash (used) in financing activities (91.83)                (122.48)

     Net increase / (decrease) in cash and cash equivalents (A+B+C) 1.77                  (1.51)
     Cash and cash equivalents at the beginning of the year [See Note (iv) below] 6.86                  5.64
     Cash and cash equivalents at the end of the year [See Note (iv) below] 8.63                  4.13

Notes :
   i) 

   ii) 

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

 iv) 

Cash and cash equivalents included in the Cash Flow Statement comprises the following balance sheet items :-

As at As at
30-Sep-20 30-Sep-19

1.Cash and cash equivalents as per Balance Sheet 8.63                  4.13                   

 v) Previous year's figures have been regrouped, wherever necessary.

---------(Rupees in crores)----------

-: 3 :-
Standalone Statement of Cash Flow 

For Six months ended

Since the Company is an investment company, purchase and sale of investments have been considered as part of "Cash flow from investing
activities" and interest earned (net) of Rs. 22.59 crores (Previous period Rs. 23.21crores) and dividend earned of Rs. 70.73 crores (Previous period
Rs. 81.36 crores) have been considered as part of "Cash flow from operating activities".

Cash and cash equivalents represents cash and bank balances as per Balance Sheet. Cash and cash equivalents includes current account
balances of Rs. 2.86 crores (Previous year Rs. 2.87 crores) which are restricted in use on account of unclaimed dividend.

The above statement of cash flow has been prepared under the 'Indirect Method' as set out in IndAS 7 - 'Statement of Cash Flows'.

Unaudited



Notes:
1.

2.

3.

4.

5.
6.

Mumbai, 2nd November, 2020

Previous periods' figures have been regrouped / recomputed, wherever necessary. 

-: 4 :-

Din No. 00024713

 Tata Investment Corporation Limited

( Noel N. Tata )
Chairman

The Company is a Non Banking Financial Company and has no activities other than those of an investment company. Accordingly
there are no separate reporting segments as in Ind AS 108 "Operating Segment".

The above results prepared, and presented in pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, have been reviewed by the Audit Committee in its meeting held on 2nd November, 2020
and were approved by the Board of Directors in its meeting held on that date. The statutory auditors of the Company have carried out
the limited review of the aforesaid results.

In the previous year, effective from quarter ended December 31, 2019, the Company had chosen to exercise the option of lower tax
rate of 25.17% (inclusive of surcharge and cess) under section 115BAA of the Income Tax Act, 1961 as introduced by the Taxation
Laws (Amendment) Ordinance 2019 resulting in reversal of deferred tax on account of remeasurement of deferred tax liability under
MAT. The full impact of this change has been recognised in tax expense for the quarter and nine months ended 31st December, 2019.
Thus the total tax expense of corresponding quarter  / six months ended September 30, 2019 is not comparable.

Based on the current assessment of the potential impact of the COVID-19 on the Company, management is of the view that the
balance sheet of the Company has adequate liquidity to service its obligations and sustain its operations. 
The fair value of investments, including gains realized, held by the Company are recognized in the statement of Other Comprehensive
Income for the six months ended September 30, 2020, in line with the Accounting Policy consistently followed by the Company.

Sd/-

This Standalone Unaudited Financial Results has been prepared in accordance with the Companies (Indian Accounting Standards )
Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting practices and
policies to the extent applicable.



(Rs.in crores)

Year ended
30-Sep-20 30-Jun-20 30-Sep-19 30-Sep-20 30-Sep-19 31-Mar-20

Audited
PART I - Statement of unaudited consolidated financial
               results for the quarter and six months ended 30-Sept-2020
Revenue from operations

i) Dividend Income 63.58                 2.79                   64.88                 66.37                 77.15                 95.07                 
ii) Interest Income 12.16                 10.51                 11.61                 22.67                 23.29                 47.00                 
iii) Net gain on fair value changes (0.95)                  17.14                 3.87                   16.19                 5.36                   -                     
iv) Income from shares lent 0.15                   0.46                   0.46                   0.61                   0.87                   1.82                   

Total Revenue from operations 74.94                 30.90                 80.82                 105.84               106.67               143.89               
Other Income -                     0.10                   -                     0.10                   0.08                   0.09                   
Total Income 74.94                 31.00                 80.82                 105.94               106.75               143.98               
Expenses

i) Employee benefits expense 2.64                   2.62                   2.92                   5.26                   5.67                   10.75                 
ii) Finance Cost 0.63                   0.02                   0.11                   0.65                   0.14                   0.26                   
iii) Net loss on fair value changes -                     -                     -                     -                     -                     17.18                 
iv) Depreciation / amortisation 0.20                   0.20                   0.19                   0.40                   0.36                   0.75                   
v) Donations -                     2.36                   1.70                   2.36                   1.70                   4.15                   
vi) Other Expenditure 1.48                   1.06                   1.75                   2.54                   2.77                   4.61                   

Total Expenses 4.95                   6.26                   6.67                   11.21                 10.64                 37.70                 
Profit Before Share in Profit / (Loss ) of Associates 69.99                 24.74                 74.15                 94.73                 96.11                 106.28               
Share in Profit / (Loss) of Associates 38.28                 (3.11)                  19.83                 35.17                 18.60                 (5.52)                  
Profit Before Tax 108.27               21.63                 93.98                 129.90               114.71               100.76               
Less: Tax expense

(a) Current Tax 3.58                   2.12                   2.09                   5.70                   4.37                   15.35                 
(b) Excess provision of tax relating to earlier years (1.16)                  -                     -                     (1.16)                  -                     (1.30)                  
(c) Deferred Tax 0.23                   1.11                   (0.50)                  1.34                   (0.63)                  (3.38)                  

Profit After Tax (A) 105.62               18.40                 92.39                 124.02               110.97               90.09                 

Other Comprehensive Income
(a) (i) items that will not be reclassified to the profit or loss

1,467.86            1,275.05            (227.92)              2,742.91            477.48               (1,254.71)          
0.03                   0.16                   (0.30)                  0.19                   (0.46)                  0.65                   

(148.81)              (51.76)                358.63               (200.57)              206.67               1,423.51            
(iii) Share of Equity Accounted Investee (0.74)                  (0.74)                  (0.49)                  (1.48)                  (0.98)                  (5.74)                  

(b) (i) items that will be reclassified to the profit or loss
2.30                   7.49                   1.76                   9.79                   2.41                   (0.33)                  

(0.50)                  (1.80)                  (0.08)                  (2.30)                  (0.22)                  1.02                   
Total Other Comprehensive Income (B) 1,320.14            1,228.40            131.60               2,548.54            684.90               164.40               
Total Comprehensive Income (A + B) 1,425.76            1,246.80            223.99               2,672.56            795.87               254.49               

Profit attributable to:
(i)  Equity Holder of Company 105.61               18.18                 92.37                 123.79               110.94               90.53                 
(ii) Non Controlling Interest 0.01                   0.22                   0.02                   0.23                   0.03                   (0.44)                  
Other Comprehensive Income attributable 
(i)  Equity Holder of Company 1,320.13            1,228.39            131.60               2,548.52            684.87               164.08               
(ii) Non Controlling Interest 0.01                   0.01                   -                     0.02                   0.03                   0.32                   
Total Comprehensive Income attributable 
(i)  Equity Holder of Company 1,425.74            1,246.57            223.97               2,672.31            795.81               254.61               
(ii) Non Controlling Interest 0.02                   0.23                   0.02                   0.25                   0.06                   (0.12)                  

Paid-up equity share capital  (Face Value per Share: Rs.10/-) 50.60 50.60 50.60 50.60 50.60 50.60
Earnings per Share (of Rs.10/- each) (not annualised) -
Basic / Diluted (in Rs.) 20.87 3.59 18.26 24.47 21.93 17.89

Statement of Unaudited Consolidated Financial Results for the Quarter and Six Months ended 30th September, 2020

Consolidated
Quarter  ended Six Months ended

(ii) Tax impacts on above

Unaudited

- Changes in fair valuation of equity instruments
- Remeasurment loss on define benefits plans

(ii) Tax impacts on above

 - Changes in fair value of bonds / debentures



(Rs.in crores)

30-Sep-20 31-Mar-20
Unaudited Audited

ASSETS

(1) Financial Assets
(a) Cash and cash equivalents 6.72               9.73               
(b) Bank Balance other than cash and cash equivalents 15.71             15.69             
(c) Derivative financial instruments -                 0.05               
(d) Receivables

(I)  Trade receivables 0.48               1.01               
(e) Loan 0.03               0.04               
(f) Investments 10,907.31      8,127.62        
(g) Other Financial assets 5.20               0.94               

(2) Non-financial Assets
(a) Current tax assets (Net) 12.23             8.82               
(b) Property, Plant and Equipment 0.27               0.32               
(c) Goodwill on Consolidation 13.44             13.44             
(d) Other intangible assets -                 -                 
(d) Right of use assets 0.65               0.97               
(e) Other non financial assets 0.89               0.85               

Total assets 10,962.93      8,179.48        

LIABILITIES AND EQUITY

Liabilities
(1) Financial Liabilities
(a) Payables

(I) Trade Payables

(i) total outstanding dues of micro enterprises and small enterprises
-                 -                 

(ii) total outstanding dues of creditors other than micro enterprises and 
small enterprises 3.80               4.97               

(b) Other financial liabilities 3.95               4.83               
7.75               9.80               

(2) Non-financial liabilities
(a) Current tax liabilities (Net) 1.57               1.58               
(b) Provisions 5.72               5.75               
(c) Deferred tax liabilities (Net) 308.05           103.88           
(d) Other non-financial liabilities 0.02               0.14               

315.36           111.35           

(3) Equity
(a) Equity share capital 50.60             50.60             
(b) Other equity 10,587.77      8,006.53        

Total equity 10,638.37      8,057.13        

(4) Non-controlling interest 1.45              1.20              

Total liabilities and equity 10,962.93      8,179.48        

-: 2 :-
Consolidated Statement of Assets and Liabilities

Particulars
As at



(Rs.in crores)

A. CASH FLOW FROM OPERATING ACTIVITIES : 30-Sep-20 30-Sep-19
     Net profit before tax 94.73 96.11

     Adjustments for :
     Depreciation and amortisation 0.40                      0.36              
     Net gain on fair value changes (24.81)                   (5.32)             
     Amortisation of deferred lease Expenses 0.00                      -                
     Finance Cost on Right of Use assets 0.04                      0.07              
     Reclassification of Actuarial gain Loss 0.19                      (0.46)             
     Dividend received from associates 5.34                      4.87              
     Finance Cost -                        0.07              
     Effective interest rates on Bonds & Debentures (0.21)                     0.42              
    Operating profit before working capital changes 75.68 96.12
     Adjustments for :

Derivative financial instruments 0.05                      -                
Receivables -                        4.09              
Loan 0.18                      0.01              
Other Financial assets 4.84                      9.01              
Other non financial assets (0.08)                     (0.13)             
Payables (1.16)                     (2.86)             
Other Financial Liabilities (0.17)                     0.28              
Provisions (0.02)                     0.78              
Other non-financial liabilities (0.13)                     (0.15)             

       Cash generated from operations 79.19 107.15
       Direct taxes paid - (Net of refunds) (8.00) (11.24)
     Net cash from operating activities 71.19 95.91

B. CASH FLOW FROM INVESTING ACTIVITIES :
     Purchase of property, plant and equipment (including Capital work in progress/Advances on Capital Account) (0.01) (0.08)
     Purchase of investments (1,016.18) (809.37)
     Sale proceeds of investments 1,033.68 829.90
     Deposits placed (0.08) (12.26)
     Deposits matured 0.00 12.12
     Intercorporate deposits withdrawn (0.17) 0.00
     Net cash from investing activities 17.24 20.31

C. CASH FLOW FROM FINANCING ACTIVITIES :
     Short Term Borrowings -                         4.95               
     Cash payments for the principal portion of the lease liability (0.33)                     (0.35)
     Cash payments for the interest portion of the lease liability (0.04)                     (0.07)
     Dividends/Dividend tax paid (91.46) (122.13)
     Net cash (used) in financing activities (91.83) (117.60)

     Net (decrease) in cash and cash equivalents (A+B+C) (3.40) (1.38)
     Cash and cash equivalents at the beginning of the year [See Note (iii) below] 12.98 5.79
     Cash and cash equivalents at the end of the period [See Note (iii) below] 9.58 4.41

-                       -              
Notes :
    i) 

    ii)

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

 iv) 

Cash and cash equivalents included in the Cash Flow Statement comprises the following balance sheet items :

As at As at
30-Sep-20 30-Sep-19

1.Cash and cash equivalents as per Balance Sheet 9.58                      4.41              
 v) Previous year's figures have been regrouped, wherever necessary.

---------(Rupees in crores)----------

Unaudited

Since the Company is an investment company, purchase and sale of investments have been considered as part of "Cash flow from investing activities" and 
interest earned (net) of Rs. 22.67 crores (Previous period Rs. 23.29 crores) and dividend earned of Rs. 66.37 crores (Previous period Rs. 77.15 crores) have 
been considered as part of "Cash flow from operating activities".

Cash and cash equivalents represents cash and bank balances as per Balance Sheet, intercorporate deposits placed for three months or lower tenure, and 
interest accrued thereon. Cash and cash equivalents includes current account balances of Rs. 2.86 crores (Previous period Rs. 2.87 crores) which are 
restricted in use on account of unclaimed dividend.

-: 3 :-
Consolidated Statement of Cash Flow

For Six months ended

The above statement of cash flow has been prepared under the 'Indirect Method' as set out in IndAS 7 - 'Statement of Cash Flows'.



Notes:

1.

2.

3.

4.

5.

6.

Mumbai, 2nd November, 2020 Din No. 00024713

-: 4 :-

The consolidated results are prepared in accordance with the principles set out in Indian Accounting Standard 110 'Consolidated
Financial statements' and Indian Accounting Standard 28 'Investments in Associates and Joint Ventures' in Consolidated
Financial Statements. 

The Company is a Non Banking Financial Company and has no activities other than those of an investment company. Accordingly
there are no separate reporting segments as in Ind AS 108 "Operating Segment".

In the previous year, effective from quarter ended December 31, 2019, the Company had chosen to exercise the option of lower
tax rate of 25.17% (inclusive of surcharge and cess) under section 115BAA of the Income Tax Act, 1961 as introduced by the
Taxation Laws (Amendment) Ordinance 2019 resulting in reversal of deferred tax on account of remeasurement of deferred tax
liability under MAT. The full impact of this change has been recognised in tax expense for the quarter and nine months ended 31st 
December, 2019. Thus the total tax expense of corresponding quarter / six months ended September 30, 2019 is not
comparable.
Based on the current assessment of the potential impact of the COVID-19 on the Company, management is of the view that the
balance sheet of the Company has adequate liquidity to service its obligations and sustain its operations. 
The fair value of investments, including gains realized, held by the Company are recognized in the statement of Other
Comprehensive Income for the six months ended September 30, 2020, in line with the Accounting Policy consistently followed by
the Company.
Previous periods' figures have been regrouped / recomputed, wherever necessary. 

The above results prepared and presented in pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 have been reviewed by the Audit Committee in its meeting held on 2nd November,
2020 and were approved by the Board of Directors in its meeting held on that date. The statutory auditors of the Company have
carried out the limited review of the aforesaid results.

 Tata Investment Corporation Limited

( Noel N. Tata )
Chairman

Sd/-


