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The Seventy-sixth Annual General lveeilng of the members of Tata lnveslmeni
Corpo€tion Lifiited was he d on Wednesday, 31si J! y, 2013 at 3-00 p.m. ai Walchand
Hirachand Hall, l[/lC Buiiding, Churchgaie, N,1umbai400 020

The following Directo6 were preseni :-

Mr. NoelN. Tata (Cheirnan)
lvlr. F.N. Subedar (Vice Chaifinan)
[,,1r. A.B.K. Oubash
t!lr. K.A chaukar
[rlf. H.N. Sinol
Mf. A.N. Dalal (Executive Directa)
Mr. P.P. Shah
Mr. Z. Dubash
[,4r. A. ChandE

lvlr. Manoj Kumar C V, Company Secreiary was also ptesent

128 shareholders were present in person of by pfoxy incLuding authorized
reDresenlatives of coroo€te shareholders/instiiuiional investorc.

[,'lr. Noel N Tata, the Chalman ol the Board of Direciors iook ihe Chan. Wiih the
permission ofthe members, the Notice convening the l\,,leeting vr'as taken as read. He
informed the shareholders lhai the Company had received 25 proxies representlng
423,83,953 shares (Four crores Twenty-three lacs Eighiy-three thousand Nine hundred
Fifty-three only) shafes being 76.93% of the paid-op caplial of ihe Company oi which
73.02% is wlth the Promoters. He added thai the Register of Proxies, and ihe Register
of Dlfectors Shareholding were avallable iof inspection.

Althe requesi oi lvlr. Tata, the Company Secretary read outtheAuditols Report.

Exiending a wann welcome to all the shareholders io the 76!i Annual General Meeiino.
\l- Tara srated r,rar srnce lne reqLr,rire quolm was p eselt l-e wouto car. the meet i
io order. He added ihat all the Directorc werc also preseni at the lveeting.

Giving a quick recap ofthe year gone by, [,/|r. Tata staied that the profii atter tax of the
Company, for the year ended March 2013 was Rs.167 crores on a standatone basis
As mentioned in our Annual Report, our Company has acqu:red a 95.84 % stake in
Simio lnvestment Company Ltd. By vidue of this acquisiiion, ihe sharehotders have
been presented wlth boih, standaione and consotidated resutts. Consequenflv. the
corso daled prolir for the year was Rs 174 crorcs.

Mr Tata stated thai at lhe Board tvleeting hetd prior io this meeiing, the Company had
announced its results Jor ihe quartef ended June 20t3 to the Stock Exchanges ;arlier
today, with a Profit After Tax of Rs. 32.31 cfores as compared io Rs.31.47-crores for
ihe same period lasi vear

Commenting on the genefal economic scenario, Mr. Taia stated that over the years,
Indian rrarkers a.e inc,easingty affected ov Inrernationat econon.c mno,t,ons aniiunJrows He theretore shared wilh the sha.ehotders. the state ot economres across theworld Mr. Tata mentioned that ihere is currenly more opiimism about the USeconomy today than there is perhaps tn any other counlry The t[,4F projected a rise inlhe grouh rate of rhe US io 2 7% in 201i and 3.6"t tn'2015, we 'a6;;;; r;;ig::Y:.:::.::::1 whar s lorewolhy was. be ls over e€hr t,nes rarce, r."" r";; ;r"'o groMn 1lherr econony equated a.,taggeinq 25old qrowll In tndta.-

Fixed,capital spending ot targe manufacturers and non_manufacturers in Japan wase\p€cted lo ise by 7qo ard 5qo -especlive,y as pe. U e JLne sLruev ror Fylz h, R,^!
or Japan. .the wea( ye.r oo.rLy ard prrrre tvtrnister shirzo Abe,s in;uativ", ,o ;;;r;;spendmg for pubtrcworks and more tenient moneiary p."isi""s r,"o l""trbrtea t"ji,!posrlve ouUookior ihe overa economv
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Both, US & Japanese markets have been star performers in the catendar year 20T3. The
S&P 500 has -ecoded a 12.6o/0 appreciaiion upto ihe end of June while Nikkei ts up
31.6'/o.

The Euro area remained mired in recession following the aggressive posture and actions
of lhe European Central Bank. QuarieFon-Quarter, outpul declined by 0.2% in the firsi
quader of 2013, ihe sixth consecltive quaderly decline. The IMF forecasi a euro-zone
contraction by 0.6% for 2013, similar to the 0.6% contraction ln 2012. Unemployment in
many count es, especially in Spain and Grcece rcmained a concem, with acute
unempoyment amongsl the youth

However, there appeared to be a considerable improvement in Current Account Deficits
of some countries. Portugal's deficii had shrunk from 12.60/0 of GDP in 2008 !o 1.5% in
2012i whilst Gfeece s deficii had fallen fforn 150/" to 30/o - an e(.aodinary swing indeed
Overall, it was seen thal the developed world was slowly mproving.

On the oiher hand ihe developing world was facing uncertain times wiih slowing
economies, larce debt on balance sheeis across banks, companies & countdes as also
a build-up ol large Cuffeni Account Deficits. Asian markets, coveted cenlres oi capiiaL
allocation in lhe last decade, had been poor pedormeE in 2013. This was indicative of a
stagnating and deteriorat ng economic climate

Commenting on China, [,4r. Tata stated that lhe Shanghai Composite index was down
12.8% while the Hang Sang index was down 8.2% for the year upto June end. In India,
the BSE Sensex declined 2.5% iill end of June bui the BSE 200 Dollex depreciated
11.7%. The llVF has recenily cut jls groMh forecasl ior China amid warnings of slower
groMh in the coming monihs. China was expected to gfow 7.8% in 2013 down from iis
ea ler oroiection of 8.1%. This was on account of soft extemal demand and domestic
policy rebalancing. The slowdown in China had affecled other emerging economies,
parlicularly commodity producers like Brazil and Ausi|alia.

Coming 10 lndia, N4.. Tata meniloned ihai the lndian economy was slfliggling to cope
with several macro factofs whlch tend to h3mper gfowth viz :

. One of the faciors is the depreciation of ihe rupee. No corporaie or economisi
estimated the US Dollarto close above Rs.60 for 2013.

Another facior was ihe ptevailing interesi rate situation. L,losi market particlpanis
had forecast positive action irorn ihe RBI and a gradual decreasing inierest €te
scenario. gut given the change ln the RBI siance towafds liquidity ln July,
investors mighl not ind li possible to bLrild in expectalions of significant lower
rates on ihe ho zon.

The third was a lack oi vis bility ln irscal consolidation, given the Food Secu iy
Bill being passed by an Ofdinance.

The foudh factor was the quaLity oi the balance sheei of the Indian co.porate
sector which has detedorated wlh burden ofexcess debl. Debt:Equity fatio of the
corporates sector has worcened from 0.87 n FY07-08 to 1 01 by ihe end FY12-
13.

. Lastly, hisher input costs like labouf, power and land had reduced any cost
arbitrage ior corporate between lndia and oveGeas rnarkeis, despite considering
the benefiis of devaluation.

Mr. Tala concluded that lndia's fiscal sltuaiion looked too imbalanced, wiih a growlng
revenue deficii and a growlng current account deiicit. He recaLled having informed ihe
Shareholderc thal the Company had been extreriely circumspeci and had at length
cautioned in the past that Indian markets were overly dependent on Fll flows. The
Indian currencywas now impacted from movement in capitalflows both in the Equity and
Debt markets. ln addiiion. FDI inflows had sowed, and even proiects announc€d e3rlier
had been pui on hold such as ihose by Posco, Arcelo iital and Wal-l\,,lart. India's
dependence on foreign capital, both FIL and FDl, continued io cause volatility in the
lndian market
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Sr.rprisingly, the aforesaid concerns, accentuated by ihe !ncertainty of the outcome of
eecilons. had not resulted in any sizeable corection jn the Indian equiiy r.arkets.
Reuiers, in its ecent bulletin had sald that the emerging ma*ei stocks were trading at
around 10 times ihis yeais earnings. India, it seemed was perceived to be better
placed ihan other markels since it was trading ai around 14,5 iimes earnings. Perhaps
global fund managers jnvesiing ln lndia looked ai this pe od as one of consolidaiion in
groMh wilh prospects of an upcoming resurgence. The long term prospecis still
manage lo mask the shortiem hufdles.

Coming to the Company's Perfo.mance and Investment Strategy, he stated that as
mentioned ea.lier, debl markets continue to offer ailractive yields. Our Company has a
subslantial exposure io fixed income inveslments ihal have eamed a more than
competitive yield, when compared lo equities, in the last two years. Tata Investment
would continue to maintain its allocation, supported by the belief thai any improveinent
in Indias economic situaiion wouLd resuli in lower inteesi fates, leading the equity
markei in coniexi oi the potentialfor appreciation going foMard.

He infomed lhe shareholders ihai the net asset value (NAV) aiter iax oi the
Cocrpa'rys equiry share as collpuleo oy rfe nanagenerL. was Rs 760 as on
30th June, 2013 compared to Rs. 770 as on 31"'lvlarch 2013 and Rs. 735 as on
31" lMafch 2012.

As a strategy adopted by the Board, Tata Investment woud continue to remain
conseNative in fealizing gans in periods of uncefiainiy. lt would also conserve its
equliy positions to enjoy ihe appreciation and book higher gains in pedods of
exuberance. This was to benefil from tfends which were usually cyclical in nature
Having said that, ihe Board was fully conscious of the need to pay a satisfactory
dlvidend to the sha€holders and would atwavs endeavour io do so. Tata Invesimeni
would coniinue the policy of investing in Tata and Non Tata shares on meriis, just as ii
would select industries and individual companies based on propef anatysis and meriis.

Finally, Mf Tata thanked the Executive Director and ihe managernent team fof therr
perlofmance in such challenging markeis Hewas coniident that iheywouLd continue to
do welland wished ihem success tn the curreni yeaf.

Wiih lhese words, he proposed the Resotutlon retating to tienr No. 1 of the Notice tn
respect oi adoption of Accounts fof ihe year ended 31'' [,4afch, 2013 which was
seconded by Mf. F.N. subedaras an ordinary Resotution _

'RESOLVED that the Audited Statemenl of profl and Loss ior th€
yearended 31st [,4arch,2013, and the Batance sheet as at that
date, together wtrh the Reporls of lhe Board oi Dtrectors and the
Audito€ thercon, submitted to ihis meeting be and are hereby
adopted "

Before putting the fesoiution lo vote lhe Chairman invited the [4embers to seek
clarificaiions, if any, on the Accounts, befofe passlng lhe resotuton.

PE48.U.!-4!{AEEQPPANA :
rtanked Mr Manoj Kumar. the Conpaly Secrerarv. for

meer..rg so_tfat ,l did .lot ctash wir,] any orler generat meet|rg. jno a so ior"seiornothe A'rrJa Repon o't rirre He was gtaA rat rr-c_ nao acqu"e-Js,r,ro r;;J.""t c;,sure trar lhs woutd np.ove the oedornance of tfe Company ardcomprrmenled the management for thal posjiion. He, however, requested Mr T;ta rocanfy the advanrage garned oy the Corpany oy rh s acq.:,sn,on ne prarseo vr Taia:s
:y:-rj,^!::l-:- y,: *re rhal r.re Boi.d;ouid iderr,ry tre r qrr srocr ano ma<e iia-yiq,,q !v p. y. Fe arso cornmended the company.s focus on consisrenr NAV .all-er
than soecutatrns and 

'a<irg 
.isks He ufgeo a^; e*,a r" 6" iis;.i;"i JJi;;opportu-1rt,es ir orde. ro perrorm wer He ;nded by 

"rv,.q 
,n n"-"opeo. rbi-*]rl
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g8s:49!4!aIAIAHEsHwART :
rvrrs. Maheshwari thanked the Charman and I
ano enhanced shareno,de," 

"" 
;";""; il;,:il;:llJ:'"::"#f#l; li::,"s:

Fii:f"d"""!lii?trrt3.'il:iiff*:t, iil:'i;""Ji:f xi'ir?r","dx1ix
N:il',T"";,'Ji.I?ff ;:'" J:'""#:Y 3J"1 l'-s sna,es at an app,opriaie rime

:1T'a:"- *s," "sreo ano 28 we€ un'sred :;;', ji:J. *' 
"l{"';: ",""Tij?ij; f :unarrmans vEws for tnvestng In equdy durir

uor"rrty -o *'" s o-ba i";il,i" " .';;;: ;i"'q"i:"'ni'ilil' il,:1::::'-',1"; ffi-,:l

MR. ADIL POLAD:
[,,1r. Polad staled that he had trust in TATAS. n

qg[*f ,E:liif 
"?;Td"rrn:rku 

jil;jF,*#[l"J:"f ii!l:;:
:Tlhl:l :,lr *]fl": *"re aways sorns Jp .,e sa$, no re.son wny drvrdelo shoJrdnot be Incressed tikewise. He fett that invesh
o,""roo, ui. r,,i ,, i i"i"; il;ii ;Ji;;;l'i,?l il $R ?"Ji::l:;J:f:ff:il;
;liavns 

raith in ihe company and ,uqL,""t"o o*,...n".ru'" oiinJ-B;;ii il,:i

:i"",::";;': $ff::ffiAT AilH:i ?":?h:*j1,h€ 
D'€crors pad,v bv issue or

meelns by ssking shareho,o.." ,o .u'"" ou""tor,lTo€fatc 
mannef bv conducling the

[4R, JOSEPH MARTIN :
llr. Ivadin expressed his admiration for a I the t
these were peopie wirh !re;, ;;;;;;#"1 ;:""i:f"T:fl?i'".;:.^:iJ,3i iJ::._ ilfr

#*li*i:{j* *:ffi :t*:" $""J:ffi :^':;"i:::l"i:, Lfi 
"" 

:kit,::

.?ils:":?'-:! ffi l"i''TLi,ij""l;li il1i33, Jf "l""i"#;"Jff l: j:i:',""lJ, :]"ff ":on the rast pase ofrhe Annlat Repori, these were inr",r:"r"; ilin"i*ii]i,""l,iii!a'
lhe book vatue and ihe EpS to have been mention"a tn"r". H" *.."nG-O i" ii"
::1i9"1!: i:ft:l,i;f ffi :::"IJff ,il,::fl :"g1, 

*"'," e*,ir i"piiii"ril"i

l:ff : ff :f":i:X'. e:,,']:::hlT]':"i"j:[s lhe,p'racrice or sendine'Ihe Arlual
s.a,eno';,s dd nor.rave """",,""',,;"-;:""J:.::i;':T;,tLi::lit:: filil:not s0 very computer liierat€.

ItIR. IMICHAEL MARTIN :
Mr Mariin shared ihe sentir.ents expressed by hts brother. He commented on lhe

fl,,Jlj3:: !]'$l."|n1ilf:Reporr€nd 
said rhar arihoush many companies were doins it,

IMR. KIRTI SHAH :

IVr. Shah explained hs saUsfaclion ihal the divroend gven was good for ihe curfent

ffi,":ijt'.$:$'fil,iT:ff A'":I"Tif il""H;'lH" lf gf:g "l*S*fj
3: 

j,nrlTTilT,lff '3il";*?";iT""i:ffi :::i::,:'l:f ,l; "",p;;;i"-;;;i;; ;;;
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[,4rs. Paiel ihanked the Boafd for the dividend of Rs.16l per share and also thanked
the Secretadal team for giving ihe Annual Repod on lime. She agreed wiih Mrs. Asha
Lata Maheshwa 's comments about issue of bonus sha.es which was last given in the
year 2005 and feli ihai the Board should consider the same in the nex year. She
inquired about the Security Deposit of Rs.3 cfo€s and foreign exchange deposii
oaced with Hation NationalBank. S Lanka.

MR. H. SANGHVI :

Whilsi thanking the Board for the dividend of Rs.16/- per share, I\,4r. Sanghvi siaied ihat
lhe rights issue made by the Company were always at a premium, so that the aclual
dividend received was rnuch lower. He fr.rdher stated lhat the dividend received wefe
tax ffee whereas for a dividend pay oul, the Company was paying out dividend
distibulion tax and therefore the dividend should be declared iaking into considefation
this amouni. He requested the Chairman and the Board to find a way to compensate
ihe shafeholders on bolh ihese issues

DR. ABHIJIT PHADNIS :

Dr. Phadnis stated that TICL scrip was quoting at Rs.364r and thefefofe lhere was a
significant desiruction ofthe sharcholdef value. Whilstthe number oi scips has gone
down over the years, ihe Company still had scripis in 20 diffefent indusiries,
prcsumably lo divefslfy risks. He wanted the managemenl to enlighten him on ihe
investment poiicy followed by the Company. He also sought cla ficaiion on cuffeni
and non-cuneni investments and profits earned on the same.

Dr Phadnis also commented on MAT payable by the Company withoui aciuatty gelting
the benefit, as an investment company. He ielt thai since the markeis were tikely to be
unoer oressJre ior sorfeltme becaJse of Ire poltflcal (iuation, l^e saw no comiLtson
in deploying inio equities and wanted to know how ftexibte was the invesiment poticv in
terrns of asset allocation.

lv1r. Noel N. Tata ihanked all the sharehotders for their valuabte comments and stated
thai he would try and answer as many queries from ihe shareholders as he possiblv

tulr. Tata explained to Dr. Bopanna and other sharehotders rhat the .eason for acouirino
Srrlo was really ro be aole to erotorp othe, avenLes of ncome qeneraton whci
otherwise could not be done n ihe pareni Company The decisiofl io acquire Simto
was largely io la{e advanlage of st^ort te .1 votar..ly in U-e nar^er rhroJg'r a sJbsidial
company whjch oiherwise T|CL is not abte lo take advantage of.

As -egards ssue of oonLs s,rares ro.nat,y ra,seo b/ or.re, share'lo.ders ano
I\,lrs l\,,laheshwar.. he re lerated ihar lt^e bonus tssue was nereiy a book el]try ard does
nol make too much of a difference either to lhe Company or to the sharch;lderc. He
'uriher srated rhat the rlarn arm o{ th,s company was to oene.are hioner and 

^ion.a.NAVS- [Ir -ata agreeo with lvtr phadr.s ll-al rhs year :." paricrr"rir," *a:e J.ice
had dipped whereas ir shoJtd rcaly reftect rne NAV and riove wirr tne runV oi irreInvest.lerts ieid rhe Board has ofler debaleo w'rar coLd be done rr adort,or, ronake lhe share pflce re1efi To? closely rne rncrease tr NAV as oehve-ed As
l:!:,1" :!-llty. ln: 9".pa ry had a rear o, oeope io oof ar borh ors te.r a.rd sr^orr
rcr_m ,rvestTents but prirrany to1g rern inveshents. st^ol re.r invesimenrs coutd beqore etrnef tn.ougr cLJfie'lt nvestnenrs orihro_gt^ Sr.to

Cornenlirg on Mr. poaos qLerv rega.ding ue Inc,ease In oMoend each yea.l/- Tata mentioned thar lre Aoard co.rio conioer the reoueir net, vF,r Ac ro^r,n.
oaymet ot commissron pany by ssLe o,shares lo,1" Oi,""tors, fi,li. f"ra mJL_nJithat he was not sure whethef this coutd be done as ihe tegat issues corrtd be inv;tu;;and he would not tike io commit himself on this issue.
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Mr. Tata thanked tvr. Joseph l/artin for his ot

lslri:,s,il ril"fflli#:lr,n:h:"r,ii1ll1li $3'::""x"31 i';i"'
risure oivioea uy rhe nL,mo-ei? 

"ii;ffi;!1,Tnj?tJ,l??;*nmentioned. 
and thar

As regards sending of the Annuat Reoorts by emait. t!tr. Tata stated that vast number

[:if#i.iii #i!i"Ji:,ff",r: $"",:rii:;ffi i# j:l*ii"*.* ru*,;"""";-nenr'oned,that the sharehotders atways has an option to ask for a ;;,.,j ;;;;;;fi;Hepon. He assured the sharehotders that
th,oushout the vear to con";.; ;;;;;X"li"."f mpanv does make every errort

ff"":jf#!,T{is.&,l.l1'.,:i:,i"'3:'q,:1'"-J'[X#:H""l'j%_,f*1i[1 j:iappropnate at th's juncture As reqards i

'in'oneo ov r,r'. snir,'ne,-'"d idffi '.",J|;T:B:HJ: 
"ff 

iil":"Ji:li:i":;Inro rne same and the managemeniwoutd take nece*"ry 
""r;"" 

*h"i"""i 
";""""i"i]^

Replying to [4rs H.S patet, I\,tr Tata inforr

:; j"*i::iu* ln: 
":xixjl"mum*l1l'i:':,,,ff "??HE"?:ffi I ;l

Lanka were rrom' rare * 
"""i"" 

lt# ii yl""lT;f ;'f"rti"fii5:J:r,i ::
;"j"T'fH i:;fl", **a and has therefore 

'been 
pracec as a rrxeo oeposir wirn ti!

Replying io wr. Sanghvi, ttlr. Tara menlioned

rj"ff f j*;1t.jft1""k$1"1*infi illii!5l:xffix.l1fi t",fllii"J
i;;fi;#:; t'# ;j;;il3H ffi i :I'::"1:irfi;'"'i"",T?[":il::""#::"".^il:#

1f.9"i'r.* staled thar h€ hao answereo ahost a[ the quest,ons raised by ihe
:i""f liiTs i: s,:?:t'J: ::ll];;l,:::""1i::",H:*:;:,XH*m,";* ;;

Item No.2 :

"*-'J";:"f;?:i::""y#i*ff[iJ:fl",,*1. 
-' Mr Rajendra Patir seconded the

*i',s;.xf 3::ljih jti*':::"ii{:!':q"'il",3^%15:e
aner-1sr Ausust, ro,.,,o,no""" jlj."i}l T#:j",i#::'"",:"fi
the companys Register of fMembers 

"" 
ll"tj"V, ioii. l"a l"respect O[ shares held n tne electronio tom to -ttr"beneficial owners of shares as at the end of business hours oi16th July, 2013, as per the detaits turnisleO tytne Oepijiirilsforthis purpose.,,

The ResolLrlion was caffied unanimousty by show o, nanos.

Itein No.3 :

-' 
"^ 

#:i:i"::fi,'6?T:,",1;nj:'i"#i:"lT:'-ion as an odinarv Resoruiion

.RESOLVED thal t\,4r. F N. Subedar, who retires by roiation as a Director

#f[T:Xri',:lj;$i",:: :'"',:*""1 :iiroruecomranies 
r,o, , scb, 

-L-e

.-/

The Resolution was caffied unanjmously by show or hands
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Item No,4 i

Mrc. Asha Lata lvlaheshwari proposed and [,'lr. Kini Shah seconded the
following resolution as an Ordinary Resolution j-

'RESOLVED ihai l\,4r K.A. Chaukar, who reiires by rotation as a

Direcior purcuant to the provisions of Section 256 of the Companies
Act, 1956, be and is hercby te-appointed a Directot oflhe Company.

The Resolution was canied unanimously by show of hands.

lle4sg:
Dr. Arun Kurnar Boppanna proposed and [,4r Raiendta Palil seconded the

following .esolution as an Ordinaiy Resoluion :-

'RESOLVED that [,,1r. Amit Chandra, who retifes by rotation as a
Director purcuant to the provisions of Section 256 of the Companies
Act, 1956, be and is hereby fe-appointed a Directot of fhe
Company "

The Resolution was carried unanimously by show of hands.

!!eD-N.ei :

[,4rs. Asha Lata lMaheshwari proposed and Dr. Arun Kumar Boppanna
seconded following rcsolution as an Odinary Resolution:-

"RESOLVED ihai pursuant to the prcvisions oi Seciion 224 and other
applicabie provisions, if any, of the Companies Act, 1956, Messrs.
Deloiite Haskins & Sells, Chartered Accouniants, (Regisiration
No.117365W) the rctiring Audiiors ol ihe Company, be and are
hereby re-appointed as Auditors of the Company lo hold ofllce ffom
the conclusion ofihis Annual General l\,4eeting upto the conclusion oi
the next Annual General [Ieeting of ihe Company, to examine and
audit ihe accounts ofihe Company ior ihe financialyear 2413-2014 al
such remuneration as may be mutually agreed betlveen the Board of
Directors of the Company and the Auditors, p Lls sewice tax, oui-of-
pocket, lravelling and living expenses etc."

The Resolution was caffied unanimously by show of hands.

The meeting terminaied wilh a vote ofthanks to the Chair.

Me-1;,a,/^:
CHAIRMAN




