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TATA

October 27, 2023

To,

Listing Department

National Stock Exchange of India Limited,
Exchange Plaza,

Bandra Kurla Complex, Bandra (East),
Mumbai — 400051

Dear Sir / Madam,

Sub: (i) Outcome of Board Meeting
(ii) Disclosure of Related Party Transactions

Ref: Tata Capital Limited (“the Company”)

Pursuant to Regulations 51(2) and 52 read with Part B of Schedule Il of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI Listing Regulations”), we wish to inform you that the Board of Directors of the
Company, at its Meeting held today i.e. October 27, 2023, have, inter alia, considered and
approved the Un-audited Standalone and Consolidated Financial Results (“Un-audited
Financial Results”) of the Company for the quarter and half-year ended September 30, 2023.
Copy of the Un-audited Financial Results together with Limited Review Report issued by M/s
KKC & Associates LLP (formerly known as M/s Khimji Kunveriji & Co. LLP), Statutory Auditors
of the Company, is enclosed herewith.

In terms of Regulation 54 of the SEBI Listing Regulations, the Security Cover Certificate in the
prescribed format is annexed to the Un-audited Financial Results.

Further, Pursuant to Regulation 52(7) and 52(7A) of SEBI Listing Regulations and circular
issued by SEBI in this regard, a statement indicating the utilization of issue proceeds of Non-
Convertible Debentures and statement indicating Nil deviation and variation is also annexed
to the Un-audited Financial Results.

Also, please find enclosed, disclosure of Related Party Transactions for the half year ended
September 30, 2023, in terms of Regulations 23(9) of the SEBI Listing Regulations.

We request you to take the above on record.

Thanking you,

Yours faithfully,
For Tata Capital Limited

SARITA Digitally signed by

SARITA GANESH KAMATH
GANESH Date: 2023.10.27 12:10:21
KAMATH #0530

Sarita Kamath
Head - Legal & Compliance and Company Secretary

Encl.: as above

CC: IDBI Trusteeship Services Limited
Asian Building, Ground Floor,
17, R. Kamani Marg, Ballard Estate
Mumbai - 400 001

TATA CAPITAL LIMITED

Corporate Identity Number U65990MH1991PLC060670
11th Floor Tower A Peninsula Business Park Ganpatrao Kadam Marg Lower Parel Mumbai 400 013
Tel 91 22 6606 9000 Web www.tatacapital.com
Registered Office 11th Floor Tower A Peninsula Business Park Ganpatrao Kadam Marg Lower Parel Mumbai 400 013



kkc & associates llp

Chartered Accountants
{formerly Khimji Kunverji & Co LLP}

Independent Auditor’s review report on unaudited standalone quarterly financial results of Tata Capital Limited under
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

To
The Board of Directors of
Tata Capital Limited

Introduction

1. We have reviewed the accompanying statement of unaudited standalone financial results of Tata Capital Limited
(‘the Company’} for the quarter ended 30 September 2023 and year to date results for the period from 1 April 2023
to 30 September 2023 (‘the Statement’), being submitted by the Company pursuant to the requirements of
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(‘Listing Regulations’).

2. This Statement, which is the responsibility of the Company's Management and approved by the Board of Directors
of the Company, has been prepared in accordance with the recognition and measurement principles laid down in
the Indian Accounting Standard {‘Ind AS’) 34 ‘Interim Financial Reporting’ specified in section 133 of the Companies
Act, 2013, the circulars, guidelines and directions issued by Reserve Bank of India (‘RBI’) from time to time (‘RBI
guidelines') and other accounting principles generally accepted in India and in compliance with Regulation 52 of
the Listing Regulations. Our responsibility is to express a conclusion on the Statement based on our review.

Scope of Review

3. Weconducted our review in accordance with the Standard on Review Engagements (‘SRE’) 2410, ‘Review of Interim
Financial Information Performed by the Independent Auditor of the Entity’ issued by the Institute of Chartered
Accountants of India. This standard requires that we plan and perform the review to obtain moderate assurance
as to whether the Statement is free of material misstatement. A review is limited primarily to inquiries of company
personnel and analytical procedures applied to financial data and thus provides less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

Conclusion

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying Statement prepared in accordance with the applicable Ind AS and other recognized accounting
practices and policies has not disclosed the information required to be disclosed in terms of Regulation 52 of the
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement or that it has not been prepared in accordance with the relevant prudential norms issued by Reserve
Bank of India in respect of income recognition, asset classification, provisioning and other related matters.

For KKC & Associates LLP

Chartered Accountants

{formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Hasmukh B Dedhia (
Partner
> ,r‘acce‘mfants

ICAl Membership No: 033494 W\
UDIN: 23033 4948 6 wTA ¢ 2855 7

Place: Mumbai
Date: 27 October 2023

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India
T: 4912261437333 Erinfo@kkcllp.in W: www.kkcllp.in LLPIN: AAP-2267

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India
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STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2023

Rs. in Crores

Quarter ended Half year ended Year ended
September 30, June 30, 30, 30, 30, March 31,
2023 2023 2022 2023 2022 2023
Particulars
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 Revenue from operations
() Interest income 1130 7.58 13.00 1888 3172 K351
(i) Dividend income 101.70 61.56 4494 163.26 91.57 134.03
(i) Rental income 5.62 479 475 10.41 9.50 19.05
(iv)  Fee and commission income 7.28 34.92 14.50 4441 63.83
(v) Net gain on fair value changes 101 : 493 0.14 4.16 9.88
1 Total revenue from operations 126.91 8115 10254 207.19 181.36 31030
2 Other income 10.44 879 13.29 19.24 19.38 4365
3 Profit on sale of investment 114 22.56 40.17 23.70 100.55 999.18
4 Total Income (1+2+3) 138.49 112.50 156.00 25013 301.29 1353.13
Espenses
Finance costs 78.20 67.88 69.12 146.08 141.07 304.83
(ii)  Net loss on fair value changes - 0.87 - - - -
(i) Impairment on investments at cost and financial instruments 317 031 081 348 219 621
(V) Employec benefits expense 24.69 12.46 4213 3715 62.59 109.43
(¥) Depreciation, amortisation and impairment 4.97 4.83 1.70 9.80 347 11.27
(Vi) Other expenses 695 414 451 11.09 843 3576
5 Total expenses 117.98 90.49 118.27 207.60 217.75 467,50
6 Profit /(Loss) before exceptional items and tax (4-5) 20.51 22.01 37.73 42.53 83.54 885.63
7 Exceptional items - - - - - -
8 Profit /(Loss) before tax (6-7) 20.51 22.01 373 42.53 83.54 885.63
9 Tax expenses :
(1) Current tax & -
- Current tax charge 2.04 1.87 (4.76) 387 284 176.51
- Short/ (Excess) of previous years . & - (14.16) (14.16)
(2) Deferred tax (030) (0.08) 148 (0.40) 112 278
9 Total Tax Expense 174 1.79 (3.28) 347 (10.20) 165.13
10 Profit/ (Loss) for the period / year (8-9) 18.77 2022 41.01 39.05 93.74 72050
11 Other comprehensive income
(A) (i) Items that will not be reclassified to profit or loss
(2) Remeasurement of defined employee benefit plans 139 031 116 1.70 (045) (1.38)
(b) Equity instruments through Other Comprehensive Income = 5 - - - 232651
(ii) Income tax relating to items that will not be reclassified to profit or loss
(a) Remeasurement of defined employee benefit plans (035) (0.08) 029 (0.43) 0.1 035
(b) Equity i through Other Ci ive Income 0.00 3.79 5 3.79 - (439.55)
Subtotal A ((i) - (ii)) 104 4.02 0.87 5.06 (034) 1.835.93
(B) (i) Items that will be reclassified to profit or loss
(a) Debt instruments at fair value through Other Comprehensive Income - - (3.18) - (10.41) (10.41)
(if) Income tax relating to items that will be reclassified to profit or loss - - 073 - 238 238
Subtotal B (@) - (ii)) - - (2.45) - (8.03) (8.03)
Other comprehensive income (A+B) 1.04 402 (1.58) 5.06 (8.37) 1.827.90
12 Total comprehensive income for the period / year (10+11) 19.82 2424 39.43 44.12 8537 2,548.40
13 Earnings per equi
Equity Share of par value Rs 10/~ each
(1) Basic (Rs) ** 005 0.06 0.12 o1 027
(2) Diluted (Rs) ** 0.05 0.06 012 011 027
14 Debt Equity ratio (Refer Note 9) 025 026 033 025 033 030
15 Debt service coverage ratio NA. NA NA. NA. NA. NA.
16 Interest service coverage ratio NA. NA. NA. NA NA. NA.
17 Outstanding Redeemable Preference Shares (No of shares) 1,01,93,750 1,06,61,750 1,06,97,250 1.01,93,750 1,06,97,250 1,06,97,250
18 Outstanding Redeemable Preference Shares (in crores)
Face value (Rs 1000 each) 1.019.38 106618 | 1,069.73 101938 1.069.73 1.069.73
Carrying value (inclusive of interest accrued thereon) 1.057.83 1,08638 111052 1.057.83 111052 1.070.13
19 Debenture Redemption Reserve - - : - . .
20 Cupital Redemption Reserve 575 575 575 575 5.5 5.75
21 Net Worth (Refer Note 7) 12,136.68 11.14320 8,158.79 12,136.68 £,158.79 11,176.55
22 Current ratio NA. NA. NA. NA. NA. N.A
23 Long term debt to working capital NA. NA. NA. NA N.A NA
24 Bad debis to Account receivable ratio NA NA. NA. NA. NA NA
25 Current liability ratio NA. NA. NA. NA. NA. NA
26 Total Debis to Total Assets (%) (Refer Note 9) 19.06% 19.51% 24.61% 19.06% 24.61% 21.92%
27 Debiors wmover NA. NA. NA. NA. NA. NA.
28 Inventory urnover NA. NA. NA. NA. NA. NA
29 Operating margin (%) NA. NA. NA NA. N.A NA.
30 Net profit /loss) margin (%) (Refer Note 9) 14.79% 24.92% 40.00% 18.85% 51.69% 232.19%
31 Seccurity Cover Ratio (No of times) N.A NA NA. N.A. NA. N.A.
32 Capital adequacy ratio 62.09% 67.00% 62.93% 62.09% 62.78% 64.34%
33 Leverage raio 058 057 0.59 058 0.59 0.62

** Not annualised for the quarier ended September 30, 2023, June 30, 2023 and Sepiember 30, 2022




Notes:

1 Statement of Assets and Liabilities as at September 30, 2023

Rs. in Crores

Particulars As at As at
September 30, 2023 March 31, 2023
(Unaudited) (Audited)
ASSETS
(I) Financial Assets
(a) Cash and cash equivalents 7.43 2.12
(b) Bank balance other than (a) above 39.37 0.02
(c) Receivables
(i) Trade receivables 10.97 7.88
(ii) Other receivables 0.12 0.02
(d) Loans 1,134.86 441.98
(e) Investments 14,482.56 14,598.49
(f) Other financial assets 5.87 5.75
Total Financial Assets 15,681.18 15,056.25
(IT) Non Financial Assets
(a) Current tax assets (net) 6.01 1.57
(b) Investment property 29.52 46.22
(c) Property, plant and equipment 49.75 33.61
(d) Capital work-in-progress 19.42 -
(e) Other intangible assets - 0.01
(f) Right of use assets 2.00 8.53
(g) Other non-financial assets 15.01 16.35
Total Non-Financial Assets 121.71 106.29
Total Assets 15,802.89 15,162.55
LIABILITIES AND EQUITY
LIABILITIES
(I) Financial Liabilities
(a) Payables
(1) Trade payables
- Total outstanding dues of micro enterprises and small enterprises 0.08 0.01
- Total outstanding dues other than micro enterprises and small enterprises 18.57 29.39
(b) Debt securities 3,010.74 3,323.51
(c) Subordinated liabilities 1,057.83 1,070.13
(d) Lease liability 1.97 8.40
(e) Other financial liabilities 116.59 94.15
Total Financial Liabilities 4,205.79 4,525.59
(IT) Non Financial Liabilities
(a) Provisions 4.14 3.78
(b) Deferred tax liabilities (Net) 486.55 490.74
(¢) Other non financial liabilities 22.49 31.91
Total Non-Financial Liabilities 513.18 526.43
EQUITY
(a) Equity share capital 3,621.50 3,560.12
(b) Other equity 7,462.42 6,550.41
Total Equity 11,083.92 10,110.53
Total Liabilities and Equity 15,802.89 15,162.55




2 Statement of Cashflows for the half year ended September 30, 2023

Rs. in Crores
Particulars For the half year ended For the half year ended
September 30, 2023 September 30, 2022
(Unaudited) (Unaudited)
1. CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 42.53 83.54
Adjustments for :
Dividend income (163.26) (91.57)
Interest income (18.79) (31.72)
Net gain on fair value changes (0.14) " (4.16)
Finance cost 146.08 141.01
Provision for employee benefits (0.00) 0.46
Impairment loss allowance against stage I and stage II assets 2.79 (1.51)
Impairment loss on diminution in value of investments 0.69 3,70,=
Distribution of interest income by private equity funds - 0.00
Equity settled share based payments cost 5.11 5.12
Depreciation, amortisation and impairment 9.80 3.47
Profit on sale of investments (23.70) (103.72)
Net Impact on fair valuation of security deposit received/ given (1.78) (2.03)
Net gain on derecognition of property, plant and equipment (0.00)' (0.01)
(0.67) 2.58
Interest paid (63.47) (90.89)
Interest received 18.02 32.60
Dividend received 163.26 91.57
Operating Profit before working capital changes 117.14 35.86
Adjustments for :
Decrease in trade receivables @3.21) 1.50
Increase in other financial / non-financial assets (41.28) 12.39
(Decrease) / Increase in loans (694.70) 237.53
(Decrease)/ Increase in trade payables (10.98) 0.17
Increase in other financial / non-financial liabilities and provisions 27.97 (23.97)
Cash generated (used in)/from operations (605.05) 263.48
Taxes paid (8.74) (0.79)
NET CASH GENERATED FROM / (USED IN) OPERATING ACTIVITIES (A) (613.79) 262.68
2. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipments (including capital advances) (19.912 (1.34)
Proceeds from derecognition of property, plant and equipments 0.00 0.03
Fixed Deposits placed (5.00) -
Distribution of interest income by private equity funds - 0.00
Investment in subsidiary and associate companies (829.96) (15.00)
Proceeds from sale of investments in subsidiary and associate companies - 128.33
Investment in private equity funds (69.87) (9.81)
Proceeds from divestments by private equity funds 26.83 112.35
Investment in other entities - (97.20)
Investment in mutual funds - (1,233.67)
Proceeds from redemption of Mutual Funds 1,012.08 1,240.41
CASH USED IN INVESTING ACTIVITIES (B) 114.18 124.09
3. CASH FLOW FROM FINANCING ACTIVITIES
Issue of equity shares 61.38 -
Premium on issue of equity shares 938.52 (56.26)
Dividend paid on Equity Shares (74.76) -
Redemption of Cumulative Redeemable Preference Shares (50.35) (40.20)
Dividend paid on Cumulative Redeemable Preference Shares (including (9.43) (9.33)
dividend distribution tax)
Expenses on issue of Non Convertible Debentures (0.33) (0.01)
Proceeds from Debt securities 1,711.40 117.21
Repayment of Debt securities (2,065.00) (400.00)
Premium on issue of Debt securities - 0.00
Proceeds from Security Deposit - 0.07
Repayment of lease liability (6.62) (0.07)
Proceeds from borrowings (other than Debt securities) 225.00 -
Repayment of borrowings (other than Debt securities) (225.00) -
NET CASH GENERATED FROM/USED IN FINANCING ACTIVITIES (C) 504.92 (388.58)
Net decrease in cash and cash equivalents (A+B+C) 5.31 (1.81)
CASH AND CASH EQUIVALENTS AS AT THE BEGINNING OF THE PERIOD 2.12 1.95
CASH AND CASH EQUIVALENTS AS AT THE END OF THE PERIOD 7.43 0.13
Reconciliation of cash and cash equivalents as above with cash and bank balances
Cash and bank balances as at the end of the period 7.43 0.13
Add: Restricted Cash 39.37 &
Cash and bank balances as at the end of the period 46.81 0.13




Notes:

3 The above results have been reviewed by the Audit Committee and have been approved and taken on record by the Board of Directors at their respective meetings
held on October 26, 2023 and October 27, 2023. The financial results for the quarter and half year ended September 30, 2023 have been subjected to a limited
review by the Statutory Auditors ( KKC & Associates, LLP) of the Company . The report thereon is unmodified.

The standalone annual financial results have been prepared in accordance with and comply in all material aspects with Indian Accounting Standards (‘Ind AS')
notified under Section 133 of the Companies Act, 2013 (‘the Act') read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to
time and other relevant provisions of the Act. The annual standalone financial statements, used to prepare the financial results, are based on the notified Schedule
III of the Act, as amended from time to time, for Non-Banking Financial Companies that are required to comply with Ind AS

-~

w

The Company is regulated by the Reserve Bank of India ("RBI"). The RBI periodically issues/amends directions, regulations and/or guidelines (collectively,
"Regulatory Framework") covering various aspects of operation of the Company, including those relating to accounting for certain types of transactions. The
Regulatory Framework contains specific instructions that need to be followed by the Company in preparing its standalone financial statements.

In accordance with Ind AS 108 on Operating Segments, the Company has identified three business segments i.e. Investment Activity, Private Equity Investments
and Others (includes property management services and managerial & marketing services).

(=

Networth includes equity share capital, other equity, Cumulative Redeemable Preference Shares (CRPS) at carrying value (however, this is shown as financial
liabilities held at amortized cost and form part of Subordinated Liabilities as per Ind AS 32) less deferred revenue expenditure, if any.

—

The figures for the second quarter in each of the financial years are the balancing figures between figures in respect of the half year end and the year to date figures
upto the end of first quarter of the respective financial year.

=)

o

Information as required pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015:
Formulae for Computation of Ratios are as follows:

(i) Debt equity ratio (Debt Securities + Unamortised Issue Expenses) /Net worth
(ii) Total debts to total assets (%) Debt Securities / Total Assets

(iii) Net profit margin (%) Profit after Tax / Revenue from Operations

(iv) Capital adequacy ratio Adjusted Net worth / Risk Weighted assets

(v) Leverage ratio Outside liabilities / Adjusted Net worth

10 The Board of Directors of Tata Capital Limited (‘the Company' or "TCL') at its meeting held on March 28, 2023, approved the merger by way of a Scheme of
Arrangement of Tata Capital Financial Services Limited ("TCFSL"), a wholly owned subsidiary of the Company and Tata Cleantech Capital Limited ("TCCL"), a
subsidiary of the Company with TCL ("the Scheme"), under Sections 230 to 232 read with Section 66 and other applicable provisions of the Companies Act, 2013
("the Act") and the Rules made thereunder. The Scheme will become effective upon fulfilment of all the conditions set out in the Scheme including approval of the
Scheme by the National Company Law Tribunal (NCLT') and upon other Regulatory approvals from the appointed date i.e. April 1, 2023 or such other later date
as may be decided by the Board of Directors.

The RBI and Stock Exchange(s) (NSE and BSE) have accorded their 'No-Objection' for the Scheme and necessary application has been filed with the NCLT for

approval of the Scheme.
Upon the Scheme becoming effective:
(i) TCL will carry on all the business activities undertaken by TCFSL and TCCL as an NBFC. From the appointed date to the effective date, the said businesses
would continue to be carried on by TCFSL and TCCL for and on behalf of and in trust for TCL,
(i) All the shares of TCFSL and TCCL held by TCL (either directly and/or through nominees) would stand cancelled without any further application, act or
deed.
(iii) The scheme does not envisage issuance of any equity shares for merger of TCFSL and TCCL, except for a minority shareholder of the latter based on
valuation carried out by independent valuers
(iv) The holders of Non-Convertible Debentures (NCDs) of TCFSL and TCCL will become holders of NCDs of TCL on the same terms and conditions (including
same rights, interests and benefits).

For Tata Capital Limited \

. ’pk = N\}W
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Q)
Rajiv Sabharwal
Place: Mumbai (Managing Director & CEO)
Date: October 27, 2023 : DIN: 00057333




Annexure 1
Additional Information

a)

b)

The funds raised through the issue of Non-Convertible Debt Securities during the quarter and half year ended September 30, 2023 after
meeting the expenditures of and related to the issue, have been used for the various activities of the Company as permitted by Reserve Bank
of India for Non-Banking Financial Company Core Investment Companies (‘NBFC CICs’) including lending and investments, to repay the
Company’s existing loans and Company’s business operations including capital expenditure and working capital requirements. Also, as per
investment policy of the Company, approved by the Board, we have invested funds in interest bearing liquid instruments pending utilization
of the proceeds for the purpose described in the Debenture Trust deeds.

There was no deviation in the use of the proceeds of the issue of Non-Convertible Debt Securities.
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kkc & associates llp

Chartered Accountants
(formerly Khimji Kunverji & Co LLP)

Independent Auditor’s review report on unaudited consolidated quarterly financial results of Tata Capital Limited
as per format prescribed under Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

To
The Board of Directors of
The Tata Capital Limited

Introduction

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Tata Capital
Limited (‘the Parent’) and its subsidiaries (the Parent and its subsidiaries together referred to as ‘the Group’)
and its share of the net profit after tax and total comprehensive income of its associates for the quarter ended
30 September 2023 and year to date results for the period from 1 April 2023 to 30 September 2023 (‘the
Statement’), being submitted by the Parent pursuant to the requirements of Regulation 52 the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’}. Attention is
drawn to fact that the consolidated figures for the quarter ended and half year ended September 30, 2022 as
reported in the Statement have been approved by the Parent Company’s Board of Directors but have not been
subjected to audit or review.

2. This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in the
Indian Accounting Standard (‘Ind AS’) 34 ‘Interim Financial Reporting’ prescribed under section 133 of the with
the Act, 2013 and, the circulars, guidelines and directions issued by Reserve Bank of India (‘RBI’) from time to
time (‘RBI guidelines’) other accounting principles generally accepted in India and in compliance with the
presentation and disclosure requirement as per the format prescribed under Regulation 52 of the Listing
Regulations. Our responsibility is to express a conclusion on the Statement based on our review.

Scope of Review

3.  We conducted our review in accordance with the Standard on Review Engagements (‘SRE’) 2410, ‘Review of
Interim Financial Information Performed by the Independent Auditor of the Entity’ issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. Areview is limited primarily to inquiries
of company personnel and analytical procedures applied to financial data and thus provides less assurance
than an audit. We have not performed an audit and accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular Issued by the SEBI under Regulation 33(8) of the
Listing Regulations, as amended, to the extent applicable.

4. The Statementincludes the result of the following entities:

Name of the entity Relationship
1. TataCapital Limited Parent
2. Tata Capital Financial Services Limited Subsidiary
3. Tata Capital Housing Finance Limited Subsidiary
4, Tata Cleantech Capital Limited Subsidiary
5. Tata Securities Limited Subsidiary

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India
T:+9122 61437333 E:info@kkellp.in W: www.kkcllp.in LLPIN: AAP-2267
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6. Tata Capital Pte Limited Subsidiary
7. TCL Employee Welfare Trust Subsidiary
8. Tata Capital Growth Fund | Subsidiary
9. Tata Capital Healthcare Fund| Subsidiary
10. Tata Capital Innovations Fund Subsidiary
11. Tata Capital Special Situation Fund Subsidiary
12. Tata Capital Growth Fund II Subsidiary
13. Tata Capital Healthecare Fund Il Subsidiary

14,

Tata Capital Advisors Pte Limited

Subsidiary of Tata Capital Pte Limited

15,

Tata Capital Plc (under Liquidation from March 2023)

Subsidiary of Tata Capital Pte Limited

16.

Tata Capital General Partners LLP

Subsidiary of Tata Capital Pte Limited

17.

Tata Capital General Healthcare Partners LLP

Subsidiary of Tata Capital Pte Limited

18.

Tata Opportunities General Partners LLP

Subsidiary of Tata Capital Pte Limited

19, Tata Capital Growth Il General Partners LLP Subsidiary of Tata Capital Pte Limited
20. Tata Capital Healthcare Il General Partners LLP Subsidiary of Tata Capital Pte Limited
21. Tata Projects Limited Associate
22. Tata Play Limited Associate

23.

TVS Supply Chain Solutions Limited (Upto 28 July 2023)

Associate of Tata Capital Financial
Services Limited

24,

Fincare Business Services Limited

Associate of Tata Capital Financial
Services Limited

25. Fincare Small Finance Bank Limited Associate of Tata Capital Financial
Services Limited
26. Novalead Pharma Private Limited Associate of Tata Capital Healthcare Fund

27.

Vortex Engineering Private Limited

Associate of Tata Capital Innovations
Fund

28.

Seab Energy Private Limited

Associate of Tata Capital Innovations
Fund

29,

Alef Mobitech Solutions Private Limited

Associate of Tata Capital Innovations
Fund

30.

TEMA India Private Limited (Upto 02 June 2023}

Associate of Tata Capital Special
Situations Fund

31.

Kapsons Industries Limited

Associate of Tata Capital Special
Situations Fund

32.

Indusface Private Limited

Associate of Tata Capital Growth Fund II

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India
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33. Linux Laboratories Private Limited Associate of Tata Capital Healthcare Fund
Il

34. Atulaya Healthcare Private Limited Associate of Tata Capital Healthcare Fund
I

35. Cnergyis Infotech India Private Limited Associate of Tata Capital Growth Fund II

36. Anderson Diagnostic Services Private Limited Associate of Tata Capital Healthcare Fund
I

37. Sakar Healthcare Associate of Tata Capital Healthcare Fund
I

Conclusion

5:

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the other auditors referred to in paragraph 6 below, nothing has come to our attention that
causes us to believe that the accompanying Statement prepared in accordance with the applicable Ind AS and
other recognized accounting practices and policies has not disclosed the information required to be disclosed
in accordance with the format prescribed under Regulation 52 of the Listing Regulations, including the manner
in which it is to be disclosed, or that it contains any material misstatement or that it has not been prepared in
accordance with the relevant prudential norms issued by Reserve Bank of India in respect of income
recognition, asset classification, provisioning and other related matters.

Other Matters

6.

We did not review the financial results of 3 subsidiaries included in the Statement, whose financia! results
reflect total assets of Rs. 1,42,160.15 crores as at 30 September 2023 and total revenues of Rs. 4,220.63 crores
and Rs. 8,163.55 crores, total net profit after tax of Rs. 830.47 crores and Rs. 1,605.55 crores and total
comprehensive income of Rs. 839.75 crores and of Rs. 1,596.43 crores for the quarter ended 30 September 2023
and for the period from 1 April 2023 to 30 September 2023 respectively, and cash flows (net) of Rs. (553.00)
crores for the period from 1 April 2023 to 30 September 2023, as considered in the Statement. These financial
results have been reviewed by other auditors whose reports have been furnished to us by the Management and
our conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries, is based solely on the reports of the other auditors and the procedures performed by us as
stated in paragraph 3 above. Our conclusion on the Statement is not modified in respect of the above matter.
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7. The Statement includes the financial results of 15 subsidiaries which have not been reviewed/audited by their
auditors, whose financial results reflect total assets of Rs. 2,546.86 crores as at 30 September 2023 and total
revenue of Rs. 75.97 crores and Rs. 109.21 crores, total net profit after tax of Rs. 52.13 crores and Rs. 60.90 crores
and total comprehensive income of Rs. 287.99 crores and Rs. 304.28 crores for the quarter ended 30 September
2023 and for the period from 1 April 2023 to 30 September 2023 respectively, and cash flows (net) of Rs. (13.58)
crores for the period from 1 April 2023 to 30 September 2023, as considered in the Statement. The Statement
also includes the Group's share of net profit after tax / (loss) of Rs. (3.02) crores and Rs. {11.75) crores and total
comprehensive income/{loss) of Rs. (3.19) crores and Rs. (12.1) crores for the quarter ended 30 September 2023
and for the period from 1 April 2023 to 30 September 2023 respectively, as considered in the Statement, in
respect of 17 associates, based on their financial results which have not been reviewed/audited by their auditors.
According to the information and explanations given to us by the Management, these financial results are not
material to the Group. Our conclusion on the Statement is not modified in respect of the above matter.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W10062

Hasmukh B Dedhia
Partner

ICAl Membership No: 033494
UDIN: 23033 494 BewTAaH 38397

Place; Mumbai
Date: 27 October 2023
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Corporate Identity Number : U65990MH1991PLC060670
Registered Office : 11th Floor, Tower A, Peninsula Business Park, Ganpatrao Kadam Marg, Lower Parel, Mumbai - 400013
Tel: 022-6606 9000
Website: www.tatacapital.com Email: investors@tatacapital.com

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2023

(Rs. in crore)

Quarter ended Half Year ended Year ended
Particulars September 30, June 30, September 30, September 30, September 30, March 31,
2023 2023 2022 2023 2022 2023
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 | Revenue from operations
(i) | Interest income 3,928.66 3,672.60 2,823.54 7,601.26 5,360.49 11,912.58
(ii) | Dividend income 36.18 - 0.40 36.18 041 0.79
(i) | Rental income 50.92 55.00 85.32 105.92 146.91 269.26
(iv) | Fee and commission income 104.03 101.41 80.14 205.44 149.85 328.02
(v) | Net gain on fair value changes 84.77 103.50 196.25 188.27 56.57 63.74
(vi) | Net gain on derecognition of associates 14.28 - 16.57 14.28 73.18 814.58
Total revenue from operations 4,218.84 3,932.51 3,202.22 8,151.35 5,787.41 13,388.97
2 Other income 101.67 46.48 35.67 148.15 121.89 248.03
3 Total Income (1+2) 4,320.51 3,978.99 3,237.89 8,299.50 5,909.30 13,637.00
4 | Expenses
(i) Finance costs 2,281.99 2,143.03 1,579.21 4,425.02 2,953.06 6,600.64
(ii) | Impairment/derecognition of investment in associates - 0.80 - 0.80 - 7.65
(iii) | Impairment of financial instruments 87.50 84.76 56.84 172.26 147.30 574.29
(iv) | Employee benefits expense 435.39 407.83 322.83 843.22 577.16 1,292.33
(v) Depreciation, amortisation and impairment 72.84 66.92 52.54 139.76 117.64 226.02
(vi) | Other expenses 341.78 281.50 229.94 623.28 496.38 1,146.21
Total expenses 3,219.50 2,984.84 2,241.36 6,204.34 4,291.54 9,847.14
5 | Profit before exceptional items, share of net profits of investments 1,101.01 <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>