






















RUJUVALIKA INVESTMENTS LIMITED

BALANCE SHEET AS AT MARCH 31, 2021

Particulars Notes
As at

March 31, 2021
As at

March 31, 2020

(I) EQUITY AND LIABILITIES
(1) Shareholders' funds

(a) Share Capital B 13,288,000 13,288,000
(b) Reserves and surplus C 394,487,549 449,956,089

407,775,549 463,244,089

(2) Current liabilities
(a) Trade payables D

- -

165,750 132,408

(b) Other current liabilities E 11,250 12,260
(c) Short-term provisions F 245,753 13,628

422,753 158,296

408,198,302 463,402,385

(II) ASSETS
(1) Non-current assets

(a) Non-current investments G 56,602,767 56,602,767

(b) Long-term loans and advances H 2,984,193 2,984,193
59,586,960 59,586,960

(2) Current assets
(a) Current investments I 44,533,093 403,369,486

(b) Cash and bank balances J 466,947 445,939
(c) Short Term Loans & advances K 300,000,000 -
(d) Other current assets L 3,611,302 -

348,611,342 403,815,425

408,198,302 463,402,385

The accompanying notes are an integral part A

of these financial statements

- -

As per our report attached of even date For and on behalf of the Board
For Price Waterhouse & Co. Chartered Accountants LLP
Firm Registration No: FRN 304026E/E-300009

Russell I Parera Dibyendu Dutta Samita Shah
Partner Director Director
Membership No. 042190 DIN - 01111150 DIN -02350176

Place: Mumbai Place: Mumbai
Date: April 26, 2021 Date: April 26, 2021
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RUJUVALIKA INVESTMENTS LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2021

Particulars Notes Year ended
March 31, 2021

Year ended
March 31, 2020

I. Revenue from operations M 26,310,414 96,921,174

II. Other Income N 30,319 1,522,200

III. Total Revenue 26,340,733 98,443,374

IV Expenses:
Other expenses O 1,437,453 382,284
Total expenses 1,437,453 382,284

V Profit before tax (III -IV) 24,903,280 98,061,090

VI Tax expense:
Current tax 3,965,820 1,826,980

VII Profit for the year (V -VI ) 20,937,460 96,234,110

VIII Earnings per equity share (Basic & Diluted) P 15.76 72.42
Nominal Value of Shars of RS. 10
[31.03.2020- Rs.10)

The accompanying notes are an integral part A
of these financial statements

As per our report attached of even date For and on behalf of the Board
For Price Waterhouse & Co. Chartered Accountants LLP
Firm Registration No: FRN 304026E/E-300009

Russell I Parera Dibyendu Dutta Samita Shah
Partner Director Director
Membership No. 042190 DIN - 01111150 DIN -02350176

Place: Mumbai Place: Mumbai
Date: April 26, 2021 Date: April 26, 2021
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RUJUVALIKA INVESTMENTS LIMITED
STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2021

Particulars Year Ended
March 31, 2021

Year Ended
March 31, 2020

A. Cash Flow from Operating Activities

Profit before Tax 24,903,280 98,061,090
Adjustments for:
Changes in the Fair Value of Mutual Funds (30,319) (1,522,200)
Profit on sale of Long Term Investments - (65,992,659)
Profit on sale of Current Investments (6,621,145) (5,567,600)
Dividend reinvested in mutual funds - (8,773,942)
Operating profit before Working Capital Changes 18,251,816 16,204,689

Changes in working capital:
(Increase)/Decrease in other current assets (3,611,302) 2,000
Increase/(decrease) in other current liabilities (1,010) -
Increase/(decrease) in trade payables 33,342 -

(3,578,970) 2,000

Cash generated from operations 14,672,846 16,206,689
Direct Taxes paid [Net of refund] (3,733,695) (2,140,000)
Net Cash generated from Operating Activities 10,939,151 14,066,689

B. Cash Flow from Investing Activities
Purchase of current Investments (932,223,995) (695,420,000)
Inter Corporate Deposit Placed (300,000,000) -
Proceeds from sale of long-term investments - 74,769,797
Proceeds from sale of current investments 1,297,711,852 622,811,068
Net Cash from/(used) in Investing Activities 65,487,857 2,160,865

C. Cash Flow from Financing Activities
Dividend and tax paid thereon (76,406,000) (16,019,387)
Net Cash used in Financing Activities (76,406,000) (16,019,387)

Net increase/(decrease) in Cash and Cash equivalents
(A+B+C)

21,008 208,167

Cash and Cash Equivalent as at April 1, as per Note 'J' 445,939 237,772

466,947 445,939

Notes : - -

2. Dividend and Interest income has been considered as part of "Cash flow from Operating Activities" since the Company is an investment company.

3. Previous year figures have been regrouped where necessary

As per our report attached of even date For and on behalf of the Board
For Price Waterhouse & Co. Chartered Accountants LLP
Firm Registration No: FRN 304026E/E-300009

Russell I Parera Dibyendu Dutta Samita Shah
Partner Director Director
Membership No. 042190 DIN - 01111150 DIN -02350176

Place: Mumbai Place: Mumbai

Date: April 26, 2021 Date: April 26, 2021

Cash and Cash Equivalent as at March 31 , as per Note 'J'

1. The above Cash Flow Statement has been prepared under the ‘Indirect Method’ as set out in the Accounting Standard – 3 on Cash Flow
Statements, notified under the Companies (Accounting Standards) Rules, 2006 (as amended), specified under Section 133 of the Companies
Act,2013.
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RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2021

General Information

Note 'A' Significant Accounting Policies:

(a) Basis of Accounting and Preparation of financial statements

(b) Revenue Recognition

(c) Investments

(d) Accounting for Taxes on Income

(e) Cash and Cash Equivalents

(f) Segments:

(g) Earnings per Share
Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted
average number of equity shares outstanding during the period. The weighted average number of equity shares outstanding during the
period and for all periods presented is adjusted for events, such as bonus shares, other than the conversion of potential equity shares that
have changed the number of equity shares outstanding, without a corresponding change in resources. For the purpose of calculating diluted
earnings per share, the net profit or loss for the period attributable to equity shareholders and the weighted average number of shares
outstanding during the period is adjusted for the effects of all dilutive potential equity shares.

Tax expense for the period, comprising current tax and deferred tax, are included in the determination of the net profit or loss for the
period. Current tax is measured at the amount expected to be paid to the tax authorities in accordance with the taxation laws prevailing in
the respective jurisdictions.

Deferred tax is recognised for all the timing differences, subject to the consideration of prudence in respect of deferred tax assets. Deferred
tax assets are recognised and carried forward only to the extent that there is a reasonable certainty that sufficient future taxable income
will be available against which such deferred tax assets can be realised. Deferred tax assets and liabilities are measured using the tax rates
and tax laws that have been enacted or substantively enacted by the Balance Sheet date. In situations, where the Company has
unabsorbed depreciation or carry forward losses under tax laws, all deferred tax assets are recognised only to the extent that there is
virtual certainty supported by convincing evidence that they can be realised against future taxable profits. At each Balance Sheet date, the
Company re-assesses unrecognised deferred tax assets, if any.

All assets and liabilities have been classified as current or non-current as per the Company’s operating cycle and other criteria set out in the
Schedule III (Division I) to the Companies Act, 2013. Based on the nature of it's business, the Company has ascertained its operating cycle

as 12 months for the purpose of current – non-current classification of assets and liabilities.

Income from Dividend on shares and units of mutual funds is accounted on accrual basis when the Company's rights to receive dividend is
established and other income is recognised when earned.
Interest income is recognised on time proportion basis taking into account the amount outstanding and the rate applicable.

Investments that are readily realisable and are intended to be held for not more than one year from the date on which such investments
are made, are classified as current investments. All other investments are classified as long term investments. Current investments are
carried at cost or fair value whichever is lower except for unquoted investments in the units of mutual funds shall be valued at fair value
which is in accordance with the NBFC Master Directions. Long-term investments are carried at cost. However, provision for diminution is
made to recognise a decline, other than temporary, in the value of long-term investments, such reduction being determined and made for
each investment individually.

The accounting policies adopted for segment reporting are in conformity with the accounting policies adopted for the Company. The
Company has only one reportable segment that is "income from investment activities" and one geographical segment that is "in India".

These financial statements have been prepared in accordance with the generally accepted accounting principles in India under the historical

cost convention on accrual basis. These financial statements have been prepared to comply in all material aspects with the accounting

standards notified under the Companies (Accounting Standards) Rules, 2006 (as amended), specified under section 133 and other relevant

provisions of the Companies Act, 2013.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and there
is an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax liabilities are offset when there is a
legally enforceable right to set off assets against liabilities representing current tax and where the deferred tax assets and the deferred tax
liabilities relate to taxes on income levied by the same governing taxation laws.

Minimum Alternate Tax (MAT) credit is recognised as an asset only when and to the extent there is convincing evidence that the company
will pay normal income tax during the specified period. Such asset is reviewed at each Balance Sheet date and the carrying amount of the
MAT credit asset is written down to the extent there is no longer a convincing evidence to the effect that the Company will pay normal
income tax during the specified period.

In the cash flow statement, cash and cash equivalents include cash in hand, demand deposits with banks and other short-term highly liquid
investments with original maturities of three months or less.

Rujuvalika Investments Limited is a public unlisted Company & it is an wholly owned subsidiary of Tata Steel Limited.The Company is
engaged in the business of non-banking financial institution and has obtained a Certificate of Registration (CoR) from the Reserve Bank of
India. The non-banking financial company is meeting the required net owned fund requirement as laid down in Master Direction -Non-
Banking Financial Company – Non-Systemically Important Non-Deposit taking Company (Reserve Bank) Directions, 2016.

The Company basis evaluation of AS-21- Consolidated Financial Statements concluded that the financial statements would be consolidated
by Tata Steel Limited, Parent Entity and consequently the Company has availed exemption from preparation of consolidated financial
statements for the year ended March 31, 2021, in accordance with the second proviso to Rule 6 of the Companies (Accounts) Rules, 2014.



RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2021

NOTE 'B' : SHARE CAPITAL
As at

March 31, 2021
As at

March 31, 2020

AUTHORISED SHARE CAPITAL
1,550,000 Equity Shares of INR 10 each 15,500,000 15,500,000

(March 31, 2020: 15,50,000 Equity Shares of INR 10 each)
15,500,000 15,500,000

ISSUED, SUBSCRIBED AND FULLY PAID

1,328,800 Equity Shares of INR 10 each 13,288,000 13,288,000
(March 31, 2020: 13,28,800 Equity Shares of INR 10 each)

13,288,000 13,288,000

a . Reconciliation of the Equity shares outstanding at the beginning and at the end of the reporting period:

Particulars Number of shares Amount
Number of
shares

Amount

At the beginning of the year 1,328,800 13,288,000 1,328,800 13,288,000
Issued during the year - - - -
Outstanding at the end of the year 1,328,800 13,288,000 1,328,800 13,288,000

b. Rights, preferences and restrictions attached to shares:

c. Details of shareholders holding more than 5% equity shares in the company

The Company has only one class of equity shares having a par value of INR 10 per share. Each holder of equity shares is entitled to one
vote per share. The Company declares and pays dividend in Indian rupees. The dividend proposed by the Board of Directors is subject to the
approval of the shareholders in the ensuing Annual General Meeting.
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.

As at March 31, 2021 As at March 31, 2020



RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2021

NOTE 'C' : RESERVES & SURPLUS
As at

March 31, 2021
As at

March 31, 2020

Securities Premium Account 10,208,000 10,208,000

General reserve
Balance at the beginning of the year 28,400,148 28,400,148

- -
Balance as at the end of the year 28,400,148 28,400,148

Balance at the beginning of the year 120,768,085 101,521,263
4,187,492 19,246,822

Balance as at the end of the year 124,955,577 120,768,085

Surplus in the statement of Profit and Loss
Balance at the beginning of the year 290,579,856 229,611,955
Profit for the year 20,937,460 96,234,110
Less: Appropriations:
Dividend 76,406,000 13,288,000
Tax on dividend - 2,731,387
Special reserve (refer note below) 4,187,492 19,246,822
Balance as at the end of the year 230,923,824 290,579,856

Total reserves and surplus 394,487,549 449,956,089

Special Reserve ( Refer note below)

Special Reserve of INR 124,955,577 (March 31, 2020: INR 120,768,085) represents Reserve created pursuant to the Reserve Bank of
India (Amendment) Ordinance, 1997, under Section 45-IC of the Reserve Bank of India Act, 1934. The amount transferred to the
special reserve is equivalent to 20% of profit after taxation for the year.

Add: Amount transferred from Surplus in Statement of
Profit and Loss during the year

Add: Amount transferred from surplus balance in the Statement of Profit and
Loss during the year



RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2021

NOTE 'D' : TRADE PAYABLE
As at

March 31, 2021
As at

March 31, 2020

Total Outstanding Dues of Micro and Small Enterprises
Total Outstanding Dues of Creditors other than Micro and Small Enterprises

a ) Acceptances - -
b ) Others 165,750 132,408

165,750 132,408

There are no amounts due to suppliers covered under the Micro, Small and Medium Enterprises Development Act, 2006.

NOTE 'E' : OTHER CURRENT LIABILITIES
As at

March 31, 2021
As at

March 31, 2020

Tax Deducted at Source Payable 11,250 12,260
11,250 12,260

NOTE 'F' : SHORT TERM PROVISIONS
As at

March 31, 2021
As at

March 31, 2020

245,753 13,628

245,753 13,628

Provision for Tax (net of advance tax INR 45,36,067 ; As at 31 March, 2020 INR
819,872)



RUJUVALIKA INVESTMENTS LIMITED

NOTE 'G' : NON CURRENT INVESTMENTS
Number of Shares

/Units
Face Value As at

March 31, 2021
As at

March 31, 2020
(At cost less provision for diminution in value) INR Amount Amount

I Trade Investments

Investments in Equity Instruments

Investments in Group Companies (Quoted)
Tata Steel Limited 1,168,393 10 56,178,346 56,178,346
Tayo Rolls Limited 47,050 10 1,532,687 1,532,687

57,711,033 57,711,033

Less - Provision for Diminution in value of Investments (1,532,687) (1,532,687)

Total Trade Investments 56,178,346 56,178,346

II Other Investments (Investment in other companies)

A Investments in Equity Instruments

a Quoted Shares - -

b Unquoted Shares
Standard Chrome Limited 1,224,000 10 1 1
Mohar Export Services Pvt. Limited 3,352 10 33,520 33,520

33,521 33,521
Less- Provision for Diminution in value of Investments (33,520) (33,520)

1 1

Total Investments in Equity Instruments 1 1

B Units of Mutual Fund (Unquoted)
Unit Trust of India - Mastershares 20,460 10 424,420 424,420

424,420 424,420

Total Other Investments 424,421 424,421

56,602,767 56,602,767
III

A. Aggregate amount of Quoted Investments
(At cost less diminution in value of investments)

56,178,346 56,178,346

B. Market value of Quoted investments 950,464,596 316,105,602

C. Aggregate amount of Unquoted Investments 424,421 424,421

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2021



RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2021

NOTE 'H' : LONG TERM LOANS AND ADVANCES
As at

March 31, 2021
As at

March 31, 2020
(Unsecured, considered good)
Advance Payments against Taxes (net of provisions INR 62,195,720, As at
31 March, 2020 INR 62,195,720) 2,984,193 2,984,193

(Unsecured, considered doubful)
Security Deposit

Considered good - -
Considered doubtful 306,500 306,500
Less : Allowance for doubtful security deposits (306,500) (306,500)

- -

2,984,193 2,984,193



RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2021

NOTE 'I' : CURRENT INVESTMENTS

Number of
Units

Amount
Number of
Units

Amount

Units of Mutual Fund (Unquoted)
(at fair value)

UTI Liquid Cash Plan -Dir- Growth 4,403.92 14,843,363 - -

IDFC Cash Fund - Dir - Growth 5,971.41 14,844,842 - -

ABSL - Liquid Fund - Dir - Growth 44,776.53 14,844,888 - -

Tata Liquid Fund Regular Plan - Growth - - 4,313.33 13,429,706

Aditya Birla Sun Life Liquid Fund - Reg - Growth - - 55,547.96 17,650,114

Axis Liquid Fund - Growth - - 10,808.51 23,715,999

Baroda Liquid Fund - Plan A - Growth - - 9,014.09 20,493,792

DSP Liquidity Fund - Reg - Growth - - 6,545.21 18,471,591

Franklin India Liquid Fund - Super IP - Growth - - 9,074.18 26,954,282

L&T Liquid Fund - Growth - - 7,110.65 19,274,999

LIC MF Liquid Fund - Growth - - 7,085.22 25,336,787

Nippon India Liquid Fund - Growth - - 4,244.79 20,470,551

SBI Liquid Fund - Reg - Growth - - 5,283.01 16,343,592

Tata Overnight Fund - Reg.- Growth - - 191,175.42 201,228,073

44,533,093 403,369,486

Agrregate amount of unquoted investments at cost 44,502,774 401,847,286

Agrregate provision for diminution in the value of
investments

- -

BALANCE SHEET AS AT NOVEMBER 30, 2020
As at

March 31, 2021
As at

March 31, 2020



RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2021

NOTE 'J' : CASH AND BANK BALANCES
As at

March 31, 2021
As at

March 31, 2020
Balances with Banks
In Current Account 466,947 445,939

466,947 445,939

NOTE 'K' : SHORT TERM LOANS & ADVANCES
As at

March 31, 2021
As at

March 31, 2020
(Unsecured, considered good)

Inter Corporate Deposits to a Related Party 300,000,000 -

300,000,000 -

NOTE 'L' : OTHER CURRENT ASSETS
As at

March 31, 2021
As at

March 31, 2020
(Unsecured, considered good)

Interest accrued but not due 3,611,302 -

3,611,302 -



RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2021

NOTE 'M' : REVENUE FROM OPERATION
Year ended

March 31, 2021
Year ended

March 31, 2020

Dividend
- Non Current Investments - Trade 11,683,930 15,189,109
- Non Current Investments - Others 32,736 1,397,864
- Current Investments - Others - 8,773,942

Interest
-Interest Income on Inter Corporate Deposits 7,972,603 -

Other Operating Revenue
Profit on Sale of Current Investments 6,621,145 5,567,600
Profit on Sale of Long Term Investments - 65,992,659

-
26,310,414 96,921,174

NOTE 'N' : OTHER INCOME Year ended
March 31, 2021

Year ended
March 31, 2020

Changes in the Fair Value of Mutual Funds 30,319 1,522,200

30,319 1,522,200

NOTE 'O' : OTHER EXPENSES
Year ended

March 31, 2021
Year ended

March 31, 2020

General Office Expenses 15,774 31,762
Payments to Auditor including taxes (Refer Note 1) 243,080 213,344
Membership Fees 23,600 23,600
Professional Fees 254,515 101,036
Profession Tax 2,500 2,000
Bank Charges 587 10,542
Expenditure towards Corporate Social Responsibility (CSR)
activities [Refer note 2]

897,397 -

1,437,453 382,284

Note 1-Auditors Remuneration:
Year ended

March 31, 2021
Year ended

March 31, 2020

As Auditor
Audit Fees 106,200 82,128
Tax audit fees 41,300 33,040
Other Services 94,400 94,400
Out of pocket expenses 1,180 3,776

243,080 213,344

Note 2- Corporate Social Responsibility Expenditure :

Gross amount required to be spent by the company during the year is INR 897,397
Amount spent during the year on:

Particulars In cash
Yet to be paid

in cash
Total

(i) Construction/acquisition of any asset - - -
(ii) On purposes other than (i) above 897,397 - 897,397

NOTE 'P' : EARNINGS PER SHARE

Particulars
Year ended

March 31, 2021
Year ended

March 31, 2020

Weighted average number of equity shares outstanding (A) 1,328,800 1,328,800

Net profit after tax available for equity shareholders (B) 20,937,460 96,234,110
Basic and diluted earnings per share of INR 10 each (B/A) 15.76 72.42

NOTE 'Q': SEGMENT REPORTING

NOTE 'R' : PROPOSED DIVIDEND
As at

March 31, 2021
As at

March 31, 2020
On Equity Shares of INR 10 each
Amount of dividend proposed
(March 31, 2021: INR 25 per equity Share, March 31, 2020: INR
57.50 per equity share)

33,220,000 76,406,000

In accordance with the Accounting Standard on “Earnings Per Share” (AS-20) notified under the Companies (Accounting
Standards) Rules, 2006 :

The Earnings per Share has been computed by dividing the Net Profit after Tax by the weighted average number of
equity shares. The Company has not issued any potential equity shares, hence the weighted average number of equity
shares for computation of Basic and Diluted Earnings Per Share would be 1,328,800.

The Company is mainly engaged in the business of investment activities which is the only reportable business segment as
per Accounting Standard -17 "Segment Reporting". Hence, disclosure of segment-wise information is not applicable. There
is no Geographical Segment to be reported since all operations are undertaken in India.



RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2021

NOTE 'S' Related Party Disclosures:

a ) List of Related Parties and their relationship :

Party

b) Related Party Transactions :

March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

Transactions during the year
Dividend income 11,683,930 15,189,109 - -

Interest income - - 7,972,603 -

Inter Corporate Deposits placed 300,000,000

Dividend paid 76,406,000 13,288,000 - -

Balances as at year end

Inter Corporate Deposits - - 300,000,000 -

Interest accrued but not due on Inter Corporte Deposits - - 3,611,302 -

NOTE 'T' :- COVID-19 Impact Assessment

NOTE 'U'
Previous year's figures have been regrouped and reclassified wherever necessary.

As per our report attached of even date For and on behalf of the Board
For Price Waterhouse & Co. Chartered Accountants LLP
Firm Registration No: FRN 304026E/E-300009

Russell I Parera Dibyendu Dutta Samita Shah
Partner Director Director
Membership No. 042190 DIN - 01111150 DIN -02350176

Place: Mumbai Place: Mumbai
Date: April 26, 2021 Date: April 26, 2021

The spread of COVID 19 has severely impacted businesses around the world. In many countries, including India, there has been severe disruption to regular
business operations due to lock downs, disruptions restrictions and other emergency measures imposed by the Government. The Company has made detailed
assessment of its liquidity position for the next one year and of the recoverability and carrying values of its assets including Investments as at the Balance
Sheet date, and has concluded that there are no material adjustments required in the financial statements.
Management believes that it has taken into account all the possible impact of known events arising from COVID 19 pandemic in the preparation of the
financial statements. However, the impact assessment of COVID 19 is a continuous process given the uncertainties associated with its nature and duration.
The Company will continue to monitor any material changes to future economic conditions.

As per Accounting Standard on “Related Party Disclosures” (AS-18) notified under the Companies (Accounting Standards) Rules, 2006 the related
parties of the Company are as follows:

Tata Steel Limited

Tata Steel Downstream Products Limited

Holding Company Fellow Subsidiary

Relationship
Holding Company

Fellow Subsidiary (with whom there are
transactions)

Particulars
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