SCHEME OF ARRANGEMENT
BETWEEN
TATA MOTORS FINANCE LIMITED
-~ AND
TATA MOTORS FINANCE SOLUTIONS LIMITED
AND
| THEIR RESPECTIVE SHAREHOLDERS
UNDER SECTIONS 230 TO 232 READ WITH SECTION 66 AND OTHER
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013
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PREAMBLE

This Scheme of Arrangement (*the Scheme”) is presented under the provisions of Sections 230 10 232 read with Section 66 and other applicable
provisions of Companies Act, 2413, as may be applicable, and also read with Section 2(19AA ) and other selevant provisions of the [T Act {as
defined below), for demerger of Demerged Undertaking (defined hereinafter) of Tata Motors Finance Limited (*TM¥FL* or ‘Demerged
Company’) into Tata Motors Finance Solutions Limited (*TMFSL? or *‘Resulting Company®} and their respective shareholders followed by
rearganization and reduction of the share capital of TMFL and various other maters consequential, incidental, supplementary or otherwise
integrally connected therewith.

BACKGROUND OF THE COMPANIES

i Tata Motors Finance Limited ("TMFL’ or ‘Demerged Company?), is 2 public limited company incorporated on the 24% day of January,
1989 under the Companies Act, 1956, The Corporate identification number of TMFL is U43200MHE1989PLCOS0444, |t is registered
with REI a3 a systemically important non-deposit taking non-banking financial company and is categorized as an Investment & Credit
Company. TMFL is a subsidiary of TMF Heldings Limited {*TMFHL’) which in-turn is 2 wholly owned subsidiary of Tata Motors
Limited (*TML’). The Demerged Company is primarily engaged 1in the business of pranting loans and facilities for, inter-alia, financing
the purchase of new vehicles manufactured by TML and other entities within the TML group. TMFL Is also engaged in providing
commercial vehicles and passenger vehicles on lease. The registered office of TMFL i3 situated at 34, 4% Floor, Sir H.C. Dinshaw
Buiiding 16, Homiman Cirele, Fort, Mumbai 400001, Maharashtra. Certain non-comvertible debentures issued by TMFL are listed an
the Stock Exchanges (as defined hereinafter)

il Tata Motors Finance Solutions Limited ("TMFSL? or ‘Resulting Company?), is a public limited company incorporated on the 16% day
of fune, 15%2 under the Companies Act, 1956. The corporate identification number of TMESL is U652 10MHI992PLCI187184. It is
registered with RBI as a NBFC-ND-31 and is categorized as an Investment & Credit Company, TMFSL is a wholly owned subsidiary of
TMFHL which in-turn is a wholly owned subsidiary of TML. TMFSL is engaged in the business of (&) granting loans and facilities for,
imter-alia, financing the purchase of pre-owned vehicles including refinancing existing vehicle finance loans and (b) granting loans and
advances to dealers and vendors of TML, The registered office of TMFSL is sitated at 14, 4® Floor, Sir H.C. Dinshaw Buiiding 16,
Homiman Circle, Fort, Mumbai 400001, Maharashtra. Certain non-convertible debentures issued by TMFSL are Hsted on the Stock
Exchanges (as defined hereinafter)

RATIONALE FOR THE SCHEME

TMFHL, being a core investment company, currently has 2 subsidiaries viz. TMFL and TMESL, whe are primatily engaged in the business of
lending and are registered as  NBFC ND SI. While each of the entities cater to distinet segments and offer different products, it is proposed o
consolidate the Non-banking finance related businesses at TMFSL tevel, for creation of a single larper unified entity and reduce the number of
non-banking financial companies (NBFCs) within the TMF group to achieve optimal and efficient utilization of capital, enbance operational
and management efficiencies and have a simptified organizational structure.

Thus, the demerger of the Demerged Undertaking foro TMFL to TMFSL pursuaat to this Scheme would, inzer-afia, have the following benefits:

i.  Consclidation of businesses would help in achieving simplified organizatienal structure, improve operational and management

efficiencies, streamline business aperations and decision-making processes and enable greater economies of scale.

il.  Lead to creation of a single unified entity engaged in Non-banking finance related business with a wider and stronper capital and asset
base, having greater capacity for conducting its operations more efficiently and competitively.

iii.  Reduce the number of NEFCs within the group, as well a3 achizving a reduction in adminiswative costs, overheads, multiphicity of legal
and regilatory compliances and provide a comumon governance structure.

iv.  The corapanies bave significant complementarities and synergies and the consolidation of the Non-banking finance related businesses
carried on by them is strategic in nature and will generate significant business synergies thereby enhancing stakeholders’ value.

v.  The companies have a proven ack record in the respective businesses of credit and consolidating those will lead to pooling of knowledge
and expertise and align with the busivess plans which will enable to meet the lorg-term objectives of the group.

TMPFL has also received an in-principle approval from the RBI vide its Tetter dated October 28, 2022 for proposed demerger of Demerged
Undertaking to TMFSL.

4,

TREATMENT OF THE SCHEME FOR THE PURPOSE OF INCOME TAX ACT, 1561

This Scheme has been drawn up to comply with the conditions relating to “Demerger” as specified under Section 2{19AA)} of the Income-tax Act,
1961, If sny terms or provisions of the Scheme isfare inconsistent with the provisions of Section 2(19AA) of the Income-tax Act, 1961, the
provisions of Section 2(12AA} of the Income-tax Act, 1961 shall prevail and the Scheme shall stand modified to the extent pecessary to comply
with the conditions as specified in Section 2(19A4) of the Income-Tax Act, 1961 and such modification would not affect other parts of the
Scheme.

PARTS OF THE SCHEME:
The Scheme is divided into following parts:

Partk: Deals with definitions and share capital;
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Part IL: Deals with the demerger of Demerged Undertaking from Demerged Company to Resuliing Company
Part HI; Re-przanisation and reduction of capital of Demerged Company.
PartIv: Deals with the general clauses, terms and conditions

This Scheme also provides for various other matters consequential or otherwise integrally connected herewith.

PART I - DEFINITIONS AND SHARE CAPITAL
DEFINITIONS

In this Scheme, unless inconsistent with the subject or context, the foltowing expressions shalf have the following meaning:

“Act” or “the Aet™ means the Companies Act, 2013 and sha¥ include any statatory modifications, re-enactment or amendments thereof for
the time being in force;

"Accoimting Standards™ means the Indian Accounting Standards as notffied under Section 133 of the Aot read together with Rule 3 of the
Companies {Indian Accounting Standards) Rules, 2015, as amended from time to time, issued by the Mimsiry of Corporate Affzirs and the
other accounting principles generally accepted in India;

“Applicable Law” shall mean any applicable law, statute, ordinance, rule, regulation, guideline or policy baving the force of law;
“Appointed Date™ shall memn opening business hours of 1% of April 2023 or such other date as may be agreed between the parties;

“Board of Directors” in relation to the Demerged Company and the Resulting Company, as the case may be, shafl, unless it is repugnant to
the context or otherwise, include a committee of directors authorized for the matters pertaining to this Scheme or any other matter relating
hereto or any person authorized by the Board of directors or such commiitee of directors;

"Book Value(s)" shall, for the purpose of Part II, mean the value(s) of the assets and liabilities of the Demerged Company, as appearing in its
books of accounts, at the close of the business as on the day immedistely preceding the Appointed Date and exchuding any value arising out of
revaluatior;

“Competent Authority" means the National Company Law Tribunal (“NCLT") at Mumbai or the National Company Law Appeliate Tribunal
("NCLAT") as constitwted snd authorized as per the provisions of the Act for approving any scheme of arrangement, compromise or
reconstruction of comparnies under the relevant provisions of the Act;

“Demerged Compary” or “TMFE” shalt for the purposes of this Scheme mean Taia Motors Fingnee Limited;

“Demerged Undertaking™ means alf the businesses, undertakings, activities, operations and properties, of whatsoever nature and kind and
where 5o ever situated, forming part of the Non-banking finance related business of TMFL, as & going concern and includes:

151 alt assets and properties, inchuding rights and interests of every description, (whether movable or immovable, tangible or intangible,
present or future, in possession or reversion, of whatsoever nature and wherever situated) of the Demerged Undertaking, wherever
siwated including, without limitation, alf lands (whether leaschold or freehold or leave and licensed or right of way and al} documents
of title, rights, easements in relation thereto including panchnames, declarations, receipts) including the land parcels, structures,
capital work-in-progress, capital advancs, estates, fumniture, fixnures, office equipment, computers, appliances, water connections,
utilitics, aft stocks, leasehold improvements, repossessed assets held for sale or otherwise, current assets (including inventories,
sundry debtors, bills of exchange, loans and advances, credits), earnest money all cash and bank balances and deposits including
acerued interest thereto with Government, semi-Government, local and other authorities and bodies, banks, customers and other
persons, contingent rights or benefits, benefits of any deposits, receivables, advances or deposits paid by or deemed to have been
paid by the Demerged Undertaking, financial assets, benefit of any bank puarantees, performance guarantees and letters of credit,
leases (including lease rights), hire purchase contracts and assets, lending/finencial contracts, security documents with respact to
lending/financial contracts, surance coutracts and policies, powers of attorney, approvals attached to the security documents, rights
and benefits under any agreement, rights, claims, title, rights to use and avail telephones, telexes, facsimile, email. internet, loased
line connections and instellations, utilities, slectricity and other services, reserves {including securities premium, capital redemption
reserve, special reserve, Tetained earndngs, general reserve, capital reserve, and any other reserve), provisions, funds, benefits of
assets or properties or all agreements other interest held in trust, registrations, contracts, engagements, arrangements of ali kind,
privileges and all other rights, easements, privileges, liberties and advantages of whatsoever natre whosesoever situate belonging
to or in the ownership, powet or possession and in the control of or vested in or granted in favour of ot enjoved by the Demerged
Undertaking or in connection with or relating to the Demerged Undertaking and all other interests of whatsosver naturs belonging
1o or in the ownership, power, possession or the control of or vested in or granted in favour of or held for the benefit of or enjoved
by the Demerged Undertaking, whether in India or abroad;

192 in respect of movable assets whether present or firture or contingent, tangible or intangible, in pessession or reversion and propertics
ather than those referred to in Clause 1.9.1 sbove, including but not limited to, including inventory, actionable claims, cument assets,
financial assefs, margin money deposits, securitization receivables, capital advances, security deposits, rental deposits, telephone
deposits, investments i shares {including investments in subsidiaries, assaciates, joint ventures, whether in India or abroad), scrips,
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mutual funds, bonds, security raceipts, debentures, debenture stock, tmits, pass through certificates, other securities (whether in
dematerialized form or physical form), prepaid expenses, claims receivables, staff advances, rebates, outstanding loans and advances,
recoverabie in cash or in kind ar for value to be received, provisions, receivabies, funds, insurances, and tax related assers/credits,
incloding but pot timited to service tax input credits, goods and services tax credits or set-0ffs, advance tax, self-assessment tax,
minimum alternate tex credit, unabsorbed tax depreciation, tax losses, deferred tax assets/liabilities, tax deductedfecllected at source
and tax refimds, contingent rights or benefits, receivables, including dividend declared or interest accrued thereon;

193 alt permits, quotas, rights, entitlements, intellectual property rights and registrations (including without limitation the copyright
registered in respect of the computer software worlk titled *Lakshmi- The Integrated Collections Management Systemy’ bearing
registration aumber SW-14562/2021) development rights (whether vested or potential and whether under agreements or otherwise},
approvals, coasents, loenses {including the licenses granted by any governmentat, statutory or regulatory hodies for the purpose of
carrying on its business therewith), permissions (including not limited to permissions granted in refation to launch futures and options
contracts), allotments, approvals, consents, concessions, clearances, credits, exemptions, subsidies, registrations, no olbjection
certificute, permits, quotas, entitlements, authorization, application made for obtaining all or any of the afboresaid, awards, bid
acceptances, tender, certificates, service mark, logos, domain names, sales tax credit, service tax imput credit, GST input credit,
income tax credit, sanctions as required under Applicable Law, including tenancy rights, incentives, concessions, grants, subsidies,
privileges, income tax benefits, deferrals and exemptions, all other rights including sales tax deferrals and exemptions and other
benefits, receivables, and liabilities related thereto, licenses, powers and facilities of every kind, nature and description whatsoever,
provisions and benefits of all agreements, contracts and arrangements and alk other interests in connection with or relating to the
Demerged Undertaking;

194 all contracts, agreements, operation and maintenance contracts, loan agreements, trustee agreements, security docusments, title deeds,
insurance contracts and policies, term sheets, credit assessment memoraods, KYC decuments, memoranda of understanding,
memoranda of undertakings, memoranda of agreements, memoranda of agreed points, bids, tenders, expressions of interest, letters
of intent, hire and purchase arrangements, Iease/license agreernents, tenancy rights, agreements/panchnamas for right of way,
equipment purchase agreements, agreements with customers, purchase and other agreements with supptiers/manufacturers of
goodsfservice providers, other arrangements, undertakings, deeds, bonds, schemes (inchuding bat not Hmited to the ESOP schemes,
a3 applicable), insurance covers and claims, clearances and other instruments of whatsoever nature and description, whether written,
oral or otherwise and all rights, title, interests, claims and benefits thereunder in connection with or relating to the Demerged
Undenaking;

1.3.5 al] insurance policies in respect of the Demerged Undertaking (“Insurance Policies™);

1.96 all secured and unsecured debts (including without limitation debt seeurities, non-convertible debentures and commercial papers),
ligbilities (including but not limited to contingent liabilities and provisions) and other obligations, liabilities, duties and sums owing
to the extent refatable to Demerged Undertaking;

For the purpose of this Scheme, it is clarified that liabilities pertaining to Demerged Undertaking shall inclade:

{a) The liabilities, which arise out of the activities or eperations of the Demerged Undertaking;

{b}  Specificloans and borrewings raised, incurred and utifised solely for the activities or operatian of the Demerged Underieking;

{¢) ~ Liabilities other than those referred to in sub-clause (a) and sub-clause {b} ebove, being the amounts of general or
multipurpose bormowings of TMFL, allocated 1o its Demerged Undertaking in the same proportion {on an overall basis) in
which the gross value of the assets ransferred under this Scheme bear to the total value of the assets of TMFL immediately
before giving effect {0 this Scherme.

19.7 the employees of the Demerged Undertaking on the payrol of TMFL as on the Effective Date.

1.9.8 all Transferring Litigations: and

199 ali book, records, files, papers, engineering and process information, application, software, software licenses (whether proprietary or
otherwise), test reports, compuler programmes, drawing manuals, data, databases including databases for procurement, commercial
or management, catalogues, quotations, sales and advertising materials, product registrations, dossiers, list of present and former
borrowers, lenders and suppliers including service providers, other borrower information, customer credit information, cusiomer/
supplier pricing information, and all other books and records, whether in physical or electronic form;

For the avoidance of any doubt, it is clarified that the NBFC license of the Demerged Company, shall be surrendered after effectuation of the

Scheme and shall not be gansferred to or vested in the Resulting Company pursuant to the Scheme, in accordance with applicable regulatory

requirements of the RBL

“Effective Date™ means the last of the dates on which alf the conditions and matwers referred to in Clause 22 occur or have been. fulfilled or
waived in accordance with this Scheme/Applicable Law. References in this Scheme to “date of coming into effect of the Scheme' or
‘effectiveness of the Scheme’ shalf mean the Effective Date,

“Excluded Litigation” means such litigations that are instituted or pending apainst the Demerged Company and whick under Applicable Law
cannot be transferred/ continued against the Resulting Company,;

“GST* means goods and services tax and shall include any statutory modifications, re-enactments or amendments thereof and the rules made
thereunder, for the time being in force;

“Governments] Authority™ means any supra-natiomsl, national, state, provincial, local or similar povernmental, statutory, regulatory,
administrative authority, agency, commission, legislative body, departmental or public body or autherity, board, branch, tribupal or cowrt or
other entity authorized to make laws, rules, regutations, standards, requirements, procedures or (o pass directions or orders, in each case having
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the force of law, or any non-governmental reguiatory or administrative authority, body or other organization to the extent that the rules,
regulations and standards, requirements, procedures or orders of such autharity, bedy or other organization have the fores of law, or any stock
exchange of India or any other country including the Registrar of Companies, Regional Director, Competitior Commission of India, Reserve
Bank of India, Securities and Exchangs Board of India, Stock Exchanges, National Company Law Tribunal, and such other sectoral regulators
or agthorities as may be applicable;

“IF Aet”™ shall mean the Income-tax Act, 1961 or any modifications or reenactments or amendments thersof from time to time;

“Listed CPs™ shalt mean the Commercial Papers issued by Demerped Company which are listed on the Stock Exchanges, the details of which,
#s on September 3¢, 2022, are sot out in Annexure A to the Scheme;

“Listed NCDs" shall mean the Non-Convertible Debentures issued by Demerged Company and listed on the Steck Exchanges, the details of
which, as on September 30, 2022, are set out in Annexure A o the Scheme,

“REBI” shail mean the Reserve Bank of India;

“Record Date” means a mutvally agreed date to be fixed by the respective Boards of the Demerged Company and the Resulting Company for
the purposes of determining the sharcholders of the Demerged Company to whem equity shares / preference shares of Resulting Company
wouid be allotted pursuant to the demerger in accordance with Clause 14 of this Scheme:

“Registrar of Companies” or *RoC" means the Registrar of Companies at Mumnbai, Maharashira;

“Remaining Business” shall mean the operating lease business and any other remaining businesses, undertakings, activities, proparties, assets
and tiabilities (including but not limited to, contingent Habilities, puarantees and indemaities), of whatsoever nature and kind and wheresaever
situated, pertaining and/or relating to the Demerged Company, spon the completion and taking effect of the demerger of the Demerged
Undertaking to the Resulting Company, in terms of this Scheme;

“Resulting Company™ or “PMFSL” shall for the purposes of this Scheme mean Tata Motors Pinance Solutions Limited:
“SERI™ means the Securities and Exchange Board of India established under the Securities and Exchange Board of [ndia Act, 1992:

“Scheme™ or “the Scheme” or “this Scheme™ means this Scheme of Arrangement in its present form as submitted 1© the Competent Authority
or this Scheme with such modification(s), if any made, as per Clanse 21 of the Scheme;

“Stock Exchanges” means the BSE Limited and the National Stock Exchange of India Limited individually and collectively;

“Taxation™ or “Fax" or “Taxes” menans afl forms of taxes (direct or indirect) and statutory, govemnmental, state, provincial, local
governmental or municipal impositions, duties, contributions and levies and whether levied by reference o income, profits, book profits,
gaing, net wealth, asset values, turnover, added value or otherwise and shalt further include payments in respect of or oo sccount of Tax,
whether by way of deduction / ¢ollection at source, advance tax, minimum alternate tax or otherwise or attributable directly or primarily to
the Demerged Company and the Resulting Company and afl penaities, charges, costs and interest relating thereto,

“Transferring Litigation™ means all civil, legal or other proceedings (including VAT litigation) in relation to the Demerged Undertaking,
except the Excluded Litigations. It is clarified that in respect of VAT liability on account of ongoing litigations, even if required by law that the
ongoing litigation be the responsibility of the Demerged Company, the primary and financial liability shall be of the Resulting Company and
all actions performed in respect of the VAT liability by the Demerged Company shatl be for and on behalf of the Resulting Company,

INTERPRETATION

All terrns and words used but not defined in this Scheme shail, unless repugnant or contrary to the context or meaning thereof, have the same
meaning ascribed to them under the Act, the Securities Contracts {Reguiation) Act, 1956, the Depositories Act, 1996 and other Applicable Law,
rules, regulations, bye-laws, as the case may be or any statutory modification or re~enactment thereof for the time being in force.

References to clauses, recitals and schedules, unless otherwise provided, are te clanses, recitals and schedules of and to this Scheme.
The headings hercin shal) not affect the construction of this Scheme.

Unless the context otherwise requines, reference to any law or to any provision thereof shall include references to {i} any such law or to any
provision thereof as it may, after the date hersof, from time to time, be amended, supplemented or re-enacted; (i) any law or any provision
which replaces it, and any reference te a statwtory provision shall include any subordinate legislation made Som time to time under that
provision; (iif) all subordinate legislation made from time to time under thar provision (whether or not amended, modified, re-enacted or
comsolidated); and (iv) all statutory instruments or orders made pursuant 1o a stamtory provision.

The singular shall include the plural and vice versa; and references to one gender include all genders,
Reference 1o days, months and years are to calendar days, calendar months and calendar years respectively.
Any reference to *wiiting' shall include printing, typing, lithogrephy and other means of reproducing words in visible form.

Any phrase introduced by the terms “inciuding”, “include”, “in particular™ or any similar expression shat! be construed as ustrativie and shall
not limit the sense of the words preceding those terms,



28 References to a person inclade any individual, firm, body corporate {whether or not incorporated), govermnment, state or agency of a state or any
joint ventire, association, partnership, works council or employes representatives body {whether or not having separate fegal personality).
3 DATE OF TAKING EFFECT AND OPERATIVE DATE
The Scheme set out herein in its present form or with any modification(s} approved or imposed or directed by the Competent Authority or made
as per Clause 21 of the Scheme, shall be effective from the Appointed Date but shall be operative ffom the Effective Date.
4 SHARE CAPITAL
4.1 The share capital of TMFL as at 31 March 2022 is as under:
Particulars Amount io Rupees
Agthorised Capital
12,00,00,000 Equity Shares of Rs. 100/- each 12,00,00,00,000
8,00,00,000 Preference Shares of Bs. 100/~ cach 8,00,00,00,000
Total 20,680,00,00,000
Issued, Subscribed and Paid-up
6,08,27,689 Equity Shares of Rs. 100/~ each 6,08,27,68,500
5,38,00,000 curnulative compulsery convertible preference shares of Rs. 100/~ each (Equity
portion) 2,86,11,43,743
1,85,00,000 non-cumulative compulsory converiible preference shares of Rs. 100/ each
{Equity portion) 1,85,00,00,000
Total 10,79,39,12,643
TMFL has converted both curnulative and non-camulative compulsory convertible preference shares into 2,34,70,306 equity shares of Rs. 180
each fully paid up on 20 June 2022, Further, TMFL has issued equity shares on right issue basis of Rs. 66,74,76,700/- divided into 66,74,767
equity shares with face value of Rs. 106 each fully paid up on 30 August 2022, '
The revised share capital of TMFL as on the date of board resolution approving the Scheme is as under:
Particalars Amount ja Rupees
Authorised Capital
5,00,00,000 Preference Shares of Rs, 100/- each 2.60.00.00.000
Total 20,00,00,00,000
Issued, Scbscribed and Paid-up
2,09,72,962 Eguity Shares of Rs. 100/- each 9,09,72,96.200
4.2 The share capital of TMFSL as at 31% March 2022 is as under:
Particufars Amouvnt in Rupees
Aunthorised Capital
18,00,00,000 Equity Shares of Rs. 100/- each 18,00,00,00,000
7,00,00,000 Preference Shares of Rs. 100/- each 2,00,00.00,000
Total 26,00,00,00,000
[ssued, Subscribed and Paid-up
17,00,45,735 Equity Shares of Rs, 100/- cach 17.00 49.73.500
Further, there has been no change in the share capital of TMFSL. post 317 March 2022 till the date of board resolution approving the Scheme.
PART 11 - DEMERGER OF DEMERGED UNDERTAKING OF DEMERGED COMPANY INTO RESTLTING COMPANY
5 TRANSKFER OF DEMERGED UNDERTAKING OF TMFL.

With effect from the Appointed Date, the Demerged Undertaking of TMFL {as defined in Clause 1.9} shall stand transferred to and vested in
or dezmed to be transferred to and vested in TMFSL, as a going concern, in accordance with Section 2(19A4) of the IT Act and in the following
IMABNET,
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3.2

The Demerged Undertaking of TMFL shall, under the provisions of Sections 230 o 232 and 4l other applicable provisions, if any, of the Act,
without any further act or deed, stand transferred to and vested in andfor deemed to be transferred to and vested in TMFSL, such that TMFSL
becomes entitled 1o all the rights, title and interest pertaining to the Demerged Undertaking.

Without prejudice to the generality of the forcgoing paragraph, upon the Scheme becoming effective, on and from the Appointed Date:

ASBSETS & LIABILITIES

321
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In respect of such of the assets of the Demerged Undertaking, 2s are movable in nature and/or otherwise capable of transfer by manual
or constructive delivery and/or by endorsement and delivery, the same shall stand transferred by the Demerged Company te the
Resulting Company, upon the coming into effect of this Scheme pursuant to the applicable provisions of the Act without requiring any
geed or instrament of conveyance for transfer of the same, and shall become the property of the Resulting Company,

{n respect of assets other than those dealt with above, the same shall stand trensferred 10 and vested in the Resulting Company, without
any notice or cther intimation 10 any person in pursuance’ of the relevant provisions of the Act to the end and intent that the right of the
Demerged Company to recover or realize the same stands transferred {o the Resulting Company. The Resulting Company shall, at its
sole discretion but without being obliged, give notice in such form as it may deem fit and proper, 1o such person, as the case may be,
that the said debt receivable, bill, credit, loan, advance or deposit stands transferred to and vested in the Resulting Company
and that appropriate modification should be made in their respective bocks/records to reflect the aforesaid changes.

All immovable propertiss of the Demerged Company, pertaining to its Demerged Undertaking [i.¢. land together with the buildings and
structures standing thereon or under construction, whether freehold, leasehold, teave and Heensed or otherwise), including any tenancies
in relation to office space, gnest houses and residential premises including those provided to/occupied by the emplovees and ali
documments of title, rights and easements in relation thersto and 21l plant and machineries constructed or embedded or attached to any
such immeovable properties and all rights, covenants, continuing rights, title and interest in connection with the said immovable
properties, shail stand transterred to and vested in the Resulting Company, without any finther act or deed done/executed or being
Tequired to be done/executed by the Resulting Company. The Resnlting Company shall be entitled to exercise and enjoy afl rights and
privileges attached 1o the immovable properties and shal} be liable to pay the ground rent and taxes and fulfill all obligations and be
¢ntitied to all rights in refation to or as applicable to such immovable properties,

Without prejudice to the generality of the foregoing, upon the coming into effect of this Scheme, all the rights, title, interest and claims
of the Demerged Company in any leasehold/leave and licensesright of way properties of the Demerged Company in relation 1o the
Demerged Undertoking, shall, pursuant to the relevant provisions of the Act, withaut any further act or deed, be transferred to and
vested in or be deemed 1 have been transferred to or vested in the Resnlting Company on the same terms and conditions.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is expressly clarified that upon the coming inte
effect of this Scheme, all permits, licenses {excluding NBFC license as mentioned earlier), permissions, right of way, approvals,
clearances, consents, benefits, registrations, entitlements, credits, certificates, awards, sanctions, atlotments, quotas, no objection
certificates, exemptions, concessions, fssued fo or granted to or executed in favour of the Demerged Company, and the rights and
benefits under the same, in so far as they relate to the Demerged Undertaking and all quality certifications and approvals, trademarks,
trade names, service marks, copyright, domain names, designs, research and studies, technicat knowhow and other inteliectual properties
and ait other interests relating to the goeds or services being dealt with by the Demerged Undertaking and the benefit of all statutory
and regulatory permissions, eovironmental approvals and consents, registration or other licenses, and consents acquired by the
Demerged Company in relation to the Demerged Undertaking shafl be transferred to and vested in the Resulting Company and the
concerned licensors and gramtors of such approvals, clearances, permissions, eto., shall endorse, where necessary, and record, in
accordance with law, the Resulting Company on such approvals, clearances, permissions 5o as to empower and facilitate the approval
end vesting of the Demerged Undestaking of the Demerged Company in the Resulting Company ead continuation of operations
pertaining o the Demerged Undertaking of the Demerged Company in the Resulting Company without hindrance and that such
epprovals, ¢learances and permissions shall remain in full force and effect in favour of or against the concemed Resulting Company, as
the case may be, and may be enforced as fully and effecwsally as if, instead of the Demerged Company, the Resulting Company had
besr & party or beneficiary or obligee or obligor thereio,

All bank aceounts which relate to the Demerged Undertaking (as may be identified by the Board of Directors of the Demerged
Company} shall stand transferred to the Resulting Company by virtue of the Scheme and the Resulting Company shalt be entified o
continue to operate such bank accounts in the name of the Demerged Company. Tn addition, the Resulting Compaty shall be entitled ta
and the banker of the Resuiting Company shall allow mainaining of bank aceounts in the name of the Demerged Company by the
Resulting Company for such time as may be determined to be necessary by the Demerged Company and the Resulting Company for
presentation and depesition of cheques and other negotiable instruments, payment orders, NACH mandates, ECS debit mandates that
have been issued in the name of the Demerged Company in connection with the business of the Bemerged Underiaking. All cheques
and other negotiable instraments, payment orders, NACH mandates, ECS debit mandates received or presented for encashment which
are in the name of the Demerged Company pertaining to the Demerged Undertaking after the Effective Date shal) be accepied by the
bankers of the Resulting Company and shall be oredited to the bank accouni(s) vested in the Resulting Compary if presented by the
Resulting Company. Similarly, it is hereby expressly clarified that any egal proceedings filed by the Demerged Company in relation
to cheques and negotiable instruments, pevment orders, NACH mandates, ECS debit mandates recaived or presented for encashment
which are in the name of the Demerged Company pertaining to the Demerped Undertaking shall be instituted, or as the case may be,
continued by or against the Resulting Company afier the coming into effect of the Scheme,
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All assets, estate, rights, title, interest and authorities acquired by the Demerged Company after the Appointed Date and prior to the
Effective Date for operation of the Demerged Undenaking shall also stand transferred to and vested in the Resulting Company upon
the coming into effect of this Scheme. .
Upon coming into effect of this Scheme and with effect from Appointed Date, all debts, duties, obligations and Habilities (including
contingent liabilities) of the Demerged Company relating o the Demerged Undertaking shall withour any further act, instrument or
deed be and stand transferred to the Resulting Company and shall thereupon become the debts, duties, obligations and labilities of the
Resutting Company, which it undertakes to meet, discharge and satisfy to the exclusion of the Demerged Company and to keep the
Demerged Company indemnified at all times from and against all such debts, duties, obligations and liabilities and from and against al!
actions, demands and proceedings in respect thereto. It shall not be necessary 1 obtain the consent of any third party or other persen
who is 3 party to any tontract or arrangement by virtue of which such debis, obligations, duties and Habilities have arisen in order 10
give effect to the provisions of this clause.

In so far as foans and borowings of the Demerged Company are concerned with respect fo the Demerged Undertaking, the loans and
borrowings and such amounts pertaining to the Demerged Undertaking and further, the loans and borrowings, if any which are of 2
general or multipurpose nature, such loans and borowings, in the same proportion, which the value of the assets pertaining to'the
Demerged Undertaking bears to the total value of assets of the Demerged Company, if any, which are to be trensferred 10 the Resulting
Company in terms of Clause 1.9.1.6, shall, without any farther act or deed, become Ioans and borrowings of the Resulting Company
(ineluding same rights, interests and benefits), and all rights, powers, duties and obligations in relation thereto shail be and stand
transferred 10 and vested in and shall be exercised by or against the Resulting Company as if it had entered into such loans and incurred
such bomrowings. Subject o the abave, from the Effective Date, the Resulting Company alane shall be lizble to perform atl obligations
in respect of the lishilities of the Demerged Undertaking as the borrowerfissuer thereof, and the Demerged Company shail not have any
obligations in respect of the said lizhilities transferred and vested.

Without prejudice to the foregoing provisions of this Clanse, upon the coming inte effect of the Scheme and with effect from Appointed
Date, all non-convertible debentures (“NCDs™) (including Listed NCDs), listed and unlisted perpetual debt instruments ("PDIs”),
commercial papers (“CPs™) (including Listed CPs), external commercial borrowings, bonds or other debt securities and other
instruments of like nature (whether convertible into equity shares or not) {“Debt Securities™) taken for the purpose of operations of
Demerged Undertaking and further, the Debt Securities, if any which are of a general or multipurpose nature, such Debt Sceurities, in
the same proportion in which the gross value of the assets transferred under this Scheme bear to the total value of the assets of TMFL
fmmediately before giving effect to this Scheme a5 on the Appointed Date which shall, pursuant to the provisions of Scctions 230-232
and other relevant provisions of the Act, without any further act, instrument or dead, become the Debt Securities of the Resulting
Company on the same terms and conditions (inciuding same rights, interests and benefits) as applicabie to the Demerged Company and
all rights, powers, duties and obligations in relation thereto shall be and stand wansferred o and vested in or be deemed to have been
transferred to and vested in and shatl be exercised by or against the Resulting Company as if it was the issuer of such Debt Securities,
so transferred and vested. Subject to the requirements, if any, imposed or coacessions, if any, by the stock exchanges, and other tems
and conditions agread with the stock exchanges, the Listed NCDs {inclading Listed PDIs} and the CPs shall be vested in the Resulting
Company, shail continue to be listed and/or admiited {0 trading on the relevant Stock Exchanges, where the NCDs, PDis and CPs are
cwrrently listed, subject to applicable regulations and prior approval requirements. The Board of the Companies shall be authorized 10
take such steps and do all acts, deeds and things in relation to the foregoing, For the sake of completeness, it is clarified that ail terms
thereof will remain the same for the bolders and there will be no transfer, reissue or swap of the security/ instrument from the perspective
of the holders thereof. .

Subject to the other provisions of this Scheme, in so far as the assers of the Demerped Undertaking are concerned, the security, pledge,
existing charpes and mortgagss, over such assets, 10 the extent they relate 10 any loans or borrowings of the Remalning Business of the
Demerged Company shall, without any further act, instrament or deed be released and discharged from the same and shall no longer be
available as szeurity, pledge, charges and morigages in refation to those liabilities of the Demerged Company which are not transferred
to the Resulting Company.

Unless otherwise agreed to between the Demerged Company and the Resulting Company, the vesting of all the assets of the Demerged
Company forming part of the Demerged Undettaking, as aforesaid, shall be subject to the Encumbrances, if any, over or in respeet of
any of the assets or any part thereof, provided however that such Ercumbrances shall be confined only to the relevant assets forming
part of the Demerged Undertaking of the Demerged Company or part thereof on or over which they are subsisting on and vesting of
such assets in the Resuliing Company and ne such Encumbrances shall extend over ar apply 10 any other asset(s)} of Resulting Company.
Any reference in any security documents or arrangements (to which Demerged Company is a party} related to any assets of Demerged
Company shall be so construed to the end and intent that such security shall not extend, nor be deemed to exiend, to any of the other
asset(s) of the Resulting Company. Similarly, Resulting Company shall not be required to create any additional security over assets
vested under this Scheme for any loans, debentures or-othet figancial assistance already availed off to be availed of by it.

Without prejudice to the praovisions of the foregoing clauses, the Demerged Company and the Resulting Company shall enter into and
executs such other desds, instruments, documents and/or writings and/or do all acts and deeds a5 may be required, including the filiog
of necessary particutars andfor modification(s) of charpe, with the concerned Repistrar of Companies, to give formal effect to the
provisions of this clause and foregoing clauses, if reguired,

The Demergad Company shall transfer all reserves (viz. securities premium, retained earnings, general reserve, capital reserve and any
other reserve) of the Demerged Undertaking at their carrying values, in the same proportion in which the net value of the assers
wansferred under this Scheme bear to the total net value of the assets of TMFL immediately before giving effect to this Scheme as on
the Appointed Date. Separately, special reserve and otber corponent of equity like equity instruments through other comprehensive
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income, debt instruments through other comprehensive income, cost of hedging reserve and hedging reserve being entirely atiributable
to the Demerged Undertaking will be transferred af its carrying value as ou the Appoiznted Date,

3213 It is hereby clanified that all assets and {abilities of the Demerged Undertaking, which are set forth in the closing balance shest of
Demerged Company as on the close of business hours on the date immediately preceding the Appointed Date, shall be transferred at
values appearing in  the books of accoumt of Demerged Company as on  the Appointed Date

LEGAL PROCEEDINGS

Upon the Effective Date and with effct from Appointed Date, alt Transforving Litigations, pending on the Effective Date, by or against the
Demerged Company in relation to the Demerged Undertaking , shail not abate or be discontinued or in any way be prejudicialiy affected by reason
of or by anything contained in this Scheme, but the said suit, appeal or other legal proceedings may be continued, prosecuted and enforced by or
against Resulting Company, as the case may be, in the same manner and to the same extent as it would or might have been continued, prosecuted
and enforced by or against the Demerged Company as if this Scheme had not been made, )

In case of any }itigation, suits, recovery proccedings which are to be initiated or may be initiated against the Demerged Company in relation o the
Demerged Underiaking, Resulting Company shall be made party thereto, and any payment and expenses made thereto shalt be the lability of
Resulting Company. For the avoidance of doubt, it is clarified that afl Excluded Litigations shall continue to be prosecuted and enforced by or
agains{ the Demerged Company,

From the Effective Date, the Resulting Company (a) shall be replaced / added (es may be required) as party to Teansferring Litigations; and (b)
shail, subject to any agreement between the Parties and subject to any Habilities that would remain with the Demerged Company by operation of
Appliczble Law, prosecute or defend or enforce such proceedings as the case may be {o the exclusion of the Demerged Company. Each of the
Parties shall be entitled to make relevant applications in that behalf, as may be required.

CONTRACTS, DEEDS, ETC.

Subject to the other previsions of this Scheme, all contracts, deeds, bonds, insurance, letters of intent, undertaking, arrangements, poticies,
agreements of whatever nature but not limited to sharcholders agreemenns, share subscription agreements or any right devolving pursuant t such
agreements (either entered inw or vested in terms of any fegal process) whatsoever pature pertaining to the Demerged Undertaking, to which
Demerged Company is & party and subsisting or baving effect on the Effective Date, shall be in full force and effect against or in favour of
Resulting Company, as the case may be, and may be enforced by or against Resuiting Company as filly and effectuafly as if, instead of Demerged
Company, Resulting Company had been a party thereto.

Resulting Company shafl enter inte and/or issue andfor execute deeds, writings or confirmations or enter into aay (ripartite armangernents, '
confirmationg or novatiens, to which Demerged Company will, if necessary, also be party in order to give formal effect to the provisions of this

-Scheme, if so required or becomes necessary. Resulting Company shall be deemed to be authorised to execute any such deeds, writings or

confirmations on behalf of Demerged Company and 0 implement or carry out all formalities required on the part of the Demerged Undertaking
to give effect to the provisions of this Scheme,

All guarantees provided by any bank, finencial institution, or other third party in favour of the Demerged Company including without limitation
guarantees in respect of loans distursed by the Demerged Company in respect of or in relation to the Demergad Undertaking that are outstanding
as on the Effective Date, shall vest in the Resuiting Company and shall enure to the henefit of the Resulting Company as if the same were issued
directly in favour of the Resulting Company. [All guarantees issued by ‘any bank or financial instiution in respect of the obligations of the
Demerged Company in respect of or in relation to the Demerged Undertaking and outstanding on the Effactive Date shall be deemed to have been
issued gt the request of and to guarantee the obligations of the Resulting Company and continue in favonr of the relevant third party tl its maturity
or earkier termination},

Without prejudice fo the generality of the foregoing,

7.4.1 inrespect of guarantee procured by the Demerged Company from Credit Guarantee Fund Trust for Micro and Small Enterprises (CGTMSE}

it is clarified that

L all owistanding guarantees as on the Effective Date will stand transferred to Resulting Company for the balance period of time which would
have heen gvailable to Demerged Company;

i,  all claims lodged for which settiement is pending as on the Bffective Date, will stand transfirved to Resulting Company as if such claim was
made by the Resutting Company

in respect of the Ioans extended under Emergency Credit Line of Guarantees Scheme (ECLGS), launched by Government of India as a Special

Schetne in view of COVID -19 erisis, it is clarified that:

i all omstanding guarantees as on the Effective Date together with the underlying loans, will stand transferred to Resuiting Company for the
balance period of time which would heve been available to Demerged Company as if such loan was disbursed by and the guarantee was
issued in favour of the Resulting Company;

ii.  all claims lodged for which settlement is pending as on the Effective Date will stand transferred to Resulting Company as if such ¢)aim was
mads by the Resulting Company,
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SECURITISATION TRANSACTIONS

In respect of any direct assignment andior securitisation ransactions entered into by the Demerged Company prior to the Appointed Date it i3

clarified that: '

2. All Minimum Retention Requirement positions (wiether in the form of investnents in securities o otherwise) shell stand wapsferred and shall
comprise part of the Demerged Undertaking being transferred to the Resulting Company in terms of this Scheme; and

b. Al credit enhancement exposures/ obligations of the Demerged Company (including without limitation the related fixed deposits, if any)
andior cotlection and servicing agent obligations of the Demerged Company shall stand transferred to the Resulting Company in terms of the
Scheme.

Pursuant to the Scheme the Demerged Company will transfer inter alia the entire portfolio of loan assets comprised in the Demerged Undertaking

pursuant 1o the Scheme. Accordingly, in the context of fresh direct assignment or securitisation transaetions undertaleen by the Demerged Company

afier the Appointed Date and/or by the Resulting Company after the Effective Date, the holding period of such asset on the books of the Demerged

and the Resulting Company shall be aggregated for the purposes of the applicable minimum holding period requirements.

SAVING OF CONCLUDED TRANSACTIONS

The transfer of properties and Habilities under Clause § above and the continuance of proceedings by or against Demerged Company under Clause
6 above shall not affect any transaction or proceedings in relation to the Demerged Undertaking already concluded by Demerged Company on and
after the Appointed Date 1ill the Effective Date, to the end and intent that Resulting Company accepts and adopts all acts, deeds and things done
and executed by Demerged Company in respect thereto as done and executed on behalf of Resulting Company.

EMPLOYEES

Upon the coming inio effect of tiis Scheme, all the smployess relating to the Demerged Undertaking that were employed by the Demerged
Compary, immediately before the Effective Date, shall become employees of the Resulting Company without any break of interruption of service
and with the bensfit of continuity of service on terms and conditions which are not less favourable than the texms and conditions as were applicable
to such employees relating to the Demerged Undertaking of the Demerged Company immediately prior to the demerger of such Demerged
Undertaking.

The Resulting Company agrees that the service of all employees pertaining to the Demerged Undertaking with the Demerged Company up to the
Effoctive Date shall be taken ixto account for the purpose of all retirement benefits to which they may be eligible in the Demerged Company up
to the Effective Date. The Resulting Company further agrees that for the purpose of payment of any retrepchment compensation, gramity,
employee stock eption and pension schemes, ot other terminal benefits, such past service with the Demerged Company, shall also be taken into
account and sgrees and underiakes o pay the sarne as and when payable

Upon the coming inw effect of this Scheme, the Resulting Company shali make all the necessary contributions for such transferred smployees
relating to their Tespective Demerged Undertaking, and deposit the same in provident fund, gratuity fund or superannuation fund or any aother
special fund or steff welfare scheme or any other special scheme. The Resulting Company will also file refevant intimations in respect of their
Premerged Undertaking to the statutory authorities concerned who shall take the same on record and substitute the name of the Resulting Company
for the Demerged Company.

1 so far 2s the existing provident fund, gratuity fund and pension and /or superannuation fund/trusts, retirement funds or employees siate insurance
schemes or pension scheme or employee deposit linked insurance scheme or any other benefits, if any, oreated by the Demerged Company for
employees of the Demerged Undertaking are concerned, such proportion of the fands, contributions 1o the fimds or the scheme or the investments
made into the funds relatable to the employees pertaining to the Demerged Undertaking as on the Effective Date, who are being wansferred along
with the Demerged Undersaking in terms of the Scheme, upon the coming into effect of this Scheme, shall be transfirred to the necessary funds,
schemes or trusts of the Resufting Company and till the time such necessary funds, schemes or trusts are creaied by the Resuiting Company, all
contributions shall contnue to be made to the existing funds, schemes er trusts of the Demerged Company

CONDUCT OF BUSINESS OF THE DEMERGED UNDERTAKING OF PEMERGED COMPANY TILL EFFECTIVE DATE
Clause 31 1o be aiven sffoct to only in case when Effective Date wilt be subsequent to Appointed Date.
With effect from the Appointed Date and up w0 and including the Effective Dater

11.1.1  The Demerged Company shall be deemed to have been carrying on and shalf carry on its business and activities and shall be deemed to
have held and stood possessed of and shall hold and stand possessed of alt its properties and assets pertaining to its Demerged
Undertaking for and on account of and in trust for Resulting Company. Demerged Company hereby undertakes to hold its said assets
with utzmost prudence until the Effective Date.

1112  Pemerged Company shall carry on its business and activities with ressonable ditigence, business prudence and shall not, except in the
ordinary course of business or without prior written consent of Resulting Company, atienate, charge, morigage, encumbert of otherwise
deal with or dispose-off the business or part thereof of the Demerged Undertaking.

1113 Al the profits or income accruing or arising to the Demerged Undertaking or expenditure or losses arising or incurred or suffered by
the Demerged Undertaking shall for all purposes be reated and be deemed to be and accrue us the income or profits or losses or
expenditure as the case may be of Resulting Company.
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11.14  Demerged Company shatl not vary the terms and conditions of employment of any of the employees except in the ordinary course of
business or with the prior consent of Resuiting Company or pursuant to any pre-existing obligation undertaken by Demerged Company
a5 the case may be, prior 1o the Appointed Date.

1115  Resulting Company shall be entitled, pending the sanciion of the Scheme, w0 apply to the Central/State Government, and all other
agencies, departments and anthorities concemed as are necessary under any law or rules, for such consents, approvals and sanctions,
which Resulting Company, may require pursuant o this Scheme,

VALIDITY OF EXISTING RESOLUTIONS

Upon the coming into effect of the Scheme, the resolutions, if any, of the Demerged Company relating to the Demerged Undertaking, which are
vaiid and subsisting on the Effective Date, shall continue to be valid and subsisting and be considared as resolutions of the Resulting Company.

TAX

The Resulting Company will be the successer of the Demerged Company vis-a-vis the Demerged Undertaking. Hence, it wilf be deemed that the
benefit of any tax credits whether central, state or local, availed vis-g-vis the Demerged Undertaking and the obligations, if any, for payment of
taxes on any assets of the Demerged Undertaking, shall be deemed to have been availed by the Resulting Company or as the case may be deemed
to be the obligations of the Resulting Company.

With effect from the Appointed Date and upon the Scheme becoming effective, a1l taxes, duties, cess receivable/pavable by the Demerged
Company relating to the Demerged Undertaking including ali or any refunds/credit/claims/ax losses /unabsorbed depreciation relating thereto
shall be treated as the asset/liability or refunds/credit/claims/tax losses /nabsorbed depreciation, as the case may be, of the Resulting Compary.

The Bemerged Company and the Resulting Company are expressly permitted to revise its tax retuens, electronicaily or physicatly, after taking
credit for taxes paid including tax deducted at source (TDS) / tax collected at source (TCS) certificates/ returns, wealth tax returns, service tax,
excise duty, sales tax, value added tax, GST, entry tax, cess, professional tax or any cther statutory returns, if required, and shall be entited w©
claim credit for advance tax paid, claim for sumis) preseribed under Section 438 of the IT Act on payment basis, elaim for deduction of provisions
written back by the Demetged Company pertaining to Demerged Undertaking previously disaflowed in the hands of the Demerged Company
under the [T Act, MAT credit, eredit of foreign tax paid/withheld, if any, pertaining to Demerged Undertaking of the Demerged Company,
consequent to implementation of this Scheme and where necessary to give effect to this Scheme, even if the prescribed time limit for fiting or
revising such returns bave lapsed without incurring any Hability on account of interest, penalty or any other sum to claim refunds, advance tax
credits, excise and service tax credits, set off, etc., on the basis of the accounts of the Demerged Undertaking of the Demerged Company, upan
the coming mnto effect of this Scheme,

CONSIDERATION

Upon this Scheme becoming effective and upon Demerger of the Demerged Undertaking of TMFL into TMFSL in terms of this Scheme, TMFSL
shall, without any epplication or deed, issue and allot its equity shares, credited as fully paid up, to the extent indicated below, to the members
of TMFL whose names appear in the register of members of TMFL (except for shares already heid by TMFSL) as on record date, or to such of
their respective heirs, executors, administrators or other legal representatives or other successors in title as may be recogrized by the Board of
Directors of TMFSL in the following proportion viz.:
"34 equity shaves of face value of Rs. 100/ each of TMFSL shall be issued and allotted as fully paid up Jor every 10 equity shares of the face
value of Rs. 100/~ each fully paid up held in TMFL™
Equity shares shall be issued free from all liens, charges, equitable interests, encumbrances and other third-party rights of any natre whatsoever
to each sharsholder of TMFL whose name is recorded in the register of members of TMFL as of the Record Date. Equity shares issued shall be
subject 16 the Memorandum and Articles of Association of TMFSL.

TMFSL shall, if and to the extent required, apply for and obtain any approvals fom concerned regulatory anthorities for the issue and allotment
of equity shares to the members of TMFL under the Scheme.

Under and pursuant to the Scheme, no fractional shares shall be issued by TMFSL in respect of the fractional entilernents, if any, of the
sharcholders of TMFL and such fractional entitlement, if any, shall be rounded off to next mteger.

Approval of this Scheme by the shareholders of TMFSL shall be deemed to be the due compliance with the provisions of section 42 and 62 of the
Act and other relevant and applicable provisions of the Act for the issue and allotment of equity sharss by TMFSIL., as provided in this Scheme.

ACCOUNTING TREATMENT

Upon the Scheme becoring effective, and with effect from Appointed Date, the Demerged Company shall account for the transfer of'the Demerged
Undertaking in its books of accounts in accordance with Appendix-C of [nd-AS 103 (Business Combinations of entities under common control)
and other Indian Accounting Standards, as applicable, and notified under Section 133 of the Act read with relevant rales issued thereunder and
other accounting principles generally accepted in India.

Upon the Scheme becoming effective, and with effect from Appointed Date, the Resulting Company shall aceount for the transfer and vesting of
the Demerged Undertaking in its books of accounts in accordance with "Pooling of Imerest Method' of accounting as laid down in Appendix-C of
Ind-AS 103 (Business Combinations of entities under common control} and other Indizn Accounting Standards, as applicable, and notified under
Section 133 of the Act read with relevant riles issued thereunder and pther ascounting principles generally accepted in [ndia.
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REMAINING BUSINESS

The Remaining Business and all the assers, liabilities, obligations and Excluded Litigation pertaining thereto shalt continue to belong o and
continue to be vested in and be managed by the Demerged Company.

CHANGE OF NAME OF DEMERGED COMPANY

Upon the Scheme becoming effective, the name of the Demerged Company shall, without any farther act, instrument or deed, stand changed {0
“ThF Business Services Limited” or any other such name as available with the Registrar of Companies and which the Raard of Directors of
Demerged Company may deem fit. Such alteration in the name of the Demerged Company shall take place as an integral part of the Scheme and
the consent of the sharehotders to the Scheme shall be deemed to be sufficient for the purposes of effecting this alteration in the name of the
Demerged Company. No further resolution(s) under Section 236-232, 4, 13, 114 of the Act or any other applicable provisions of the Act or any
Rules thereunder, would be required 1o be separately passed

CHANGE OF NAME OF RESULTING COMPANY

Upon the Scheme becoming effective, the name of the Resulting Company shall, without any further act, instrumeat or deed, stand chapged to
“Tata Motors Finance Limited” or any other such name as available with the Registrar of Companies and which the Board of Directors of Resulting
Company may deem fit. Such aiteration in the name of the Resuiting Company shall take place as an fwtegral part of the Scheme and the consent
of the sharebolders t¢ the Scheme shall be desmed to be sufficient for the purposes of effecting this alteration in the name of the Rasulting
Company. No further resolution(s) under Section 230-232, 4, 13, 114 of the Companies Act, 2013 or any other applicable provisions of the Act
or any Rules thereunder, would be required to be separately passed.

PART 11l - REGRGANIZATION AND REDUCTION OF SHARE CAPITAL AND SECURITIES PREMILM OF
THE DEMERGED COMPANY

Reduction of securities premivm and share capital of the Demerged Company

The securities preamium of the Demerged Company to be reduced on account of the transfer of the Demerged Undenaking fom Demerged
Company to the Resulting Company as per Clause 5,2,14 of Part I1 above. Further the securities premium, capital reserve, general reserve and
capital redemplion reserve svailable with the Demerged Company after giving effect to the demerger to be reduced against negative balance in
demerger reserve (arising on demerger) and’ or retained eamings. This consequential capital reduction of the Demerged Company shall be effected
as an integral part of this Scheme itself and nol under a separate procedure, in terms of Section 52(1) read with Section 66 of the Act, and the order
of the NCLT sanctioning this Scheme shall be deomed 10 be an order under Section 66 of the Act, or any other appliceble provisions, confirming
the reduction. The consent of the sharshelders of the Demereed Company and the Resulting Company to this Scheme shall be deemed to be the
consent of its shareholders for the parpose of effecting the reduction under the provisions of Section 52(1} read with Section 66 of the Act as well
and no further compliances would be separatety required.

The Scheme further provides for reduction of squity share capital of TMFL by reducing the face value of paid-up equity shares of the TMFL, by
upto Rs 99/« (Rupees Ninety-Nine Only) per equity share, thereby redixcing the face value from existing Rs. 100/~ (Rupees Hundred Only) per
equity share to minimum of Re. 1/~ {Rupee One Only) per equity share. Accordingly, there may be adjustment of an smount upto Rs. 99/ (Rupees
Ninety-Nine Only) per equity share against the balance in negative demerger reserve and / or retained camings of TMFL. afler adjustment carried
out in Clause 19.1,

The issued, subscribed and paid-up share capital of the TMFL shall stand reduced from the existing Rs. 9,09,72,96,200/- (Rupees Nine hundred
nine ¢rore seventy-two 1akhs ninety-six thousand two huadred Only) divided into ©,09,72,262 (Mise crore aine lakh seventy-two thousand nine
hundred sixty two only) equity shares with face value of Rs. 100/- (Rupees Hundred Only) per equity share to minimum of Rs. 9,09,72,962 (Nine
crore nine lakh seventy-two thousand nine hundred sixty-two only) divided inte 9,03,72,962 (Nine crore nine lakhs seventy-two thousand nine
hundred sixty two only} equity shares with face value of minimnm of Re. 1/~ (Rapes One Onky).

Thus, upon the Scheme becoming effective, the issued, subscribed and paid-up share capital of TMFL could stend reduced upto Rs.
9,00,63,23,238/- {Rupees Nine hundred crore sixty-three lakhs rwenty-three thousand two hundred thirty-eight Ondy),

As a consequence of the capital reduction indicated in clause 19.2 above, the authorised share capital of TMFL will be modified and appropriate
amendment will be carded out to Clause V of the Memorandum of Association

For the sake of completeness, it is clarified that the rights/ interests of the sharcholders shall remain wnaltered

The Demerged Company shall not be required to add the words “and reduced” as a suffix to its name consequent upon the reduction of capital
under Clause 19 of this Part I above.

The reduction of capital of the Demerged Company, 25 above, does nat involve any diminution of lability in respect of any unpaid share capital
or payment o any shareholder of any paid-up share capital or payment in any other form.
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PART IV - GENFRAL TERMS AND CONDITIONS
APPLICATION TO COMPETENT AUTHORITY

Resulting Company and Demerged Company shall with att reasonable dispateh make all necessary applications under the Act and other applicable
provisions of the Act {o the Competent Authority for seeking approval of the Scheme.

MODIFICATION OR AMENDMENTS TO THE SCHEME

Regulting Company and Demerged Company by their respective Boards of Directors (*the Board’, which term shall include Committee thereof),
may assetit to / make and / or consent to any modifications / amendments fo the Scheme or to any conditions ar limitations that the Competent
Anthority and / or any other suthority under law may deem fit to direct or impose, or which may otherwise be considered necessary, desirable or
appropriate as a result of subsequent events or otherwise by them (i.e. the Board). Resulting Company and Demerged Company by their respective
Board are authorised to take all such steps as may be necessary, desirable or proper to resolve any doubts, difficulties or questions whatsoever for
carrying the Scheme into effect, whether by reason of any directive or Orders of any other authorities or otherwise howsoever, arising out of or
urgler or by virtue of the Scheme and / or any matter concerned or counected therewith,

CONDITIONALITY OF THE SCHEME

This Schems is and shall be conditional wpon and subject to:

2211  The Scheme being approved by the requisite majorities in number and value of such classes of persons including the respective members
and/or creditors of Resulting Company and Demerged Company as may be directed by the Competent Autharity.

2212 The sanction of the Competent Authority under the provisions of the Act in favour of Resulting Company and Demerged Company
wnder the said provistons and to the necessary Order under the provisions of the Act being cbtained,

2213 Certified or authenticated copy of the Order of the Competent Authority sanctioning the Scheme being filed with the Registrar of
Companies at Maharashtra by Resulting Company and Demerged Company, respectively as may be applicable,

22.14  The requisite(s), consent(s}, approval{(s} or permission(s} of statutory or regulatory authority{s} incinding RBI and Stock Exchanges,
which by law may be necessary for the implementation of this Scheme, being obtained in accordance with the Schems,

I all the conditions specified under Clauses 22.1 above are satisfied or waived prior fo 1 April 2023, then the Scheme would be deemed to be
given effect {0 on the Appointed Date ie,, 1 April 2023;

Without prejudice to Clanse 22.1 and 22,2 above, the Scheme shall be made effective in the order as conterplated below:

2231  Part If of the Scheme shall be made effective subject to satisfaction or waiver of conditions prescribed in Clause 22.1 and 22.2 by the
Boards of the Demerged Company and Resulting Company

2232  PartIll of the Scheme shall be made effsctive Eonmediately after the implementation of Pant I of the scheme

EFFECT OF NON-RECETPT GF APPROVALS

In the event of any of the said sanctions and approvals referred to in the preceding Clanse 22 not being obtained and/ or the Scheme not heing
sanctioned by the Competent Authority failing which this Scheme shall stand revoked, cancefled and be of no effect, save and except in respect
of any act or deed dens prior thereto as is conternplated hereunder or as to any rights and/ or lisbflitdes which might have arisen or acerued pursuant
thereto and which shall be governed and be preserved or worked out as is specifically provided in the Scheme or as may otherwise arise in Taw,

COSTS, CHARGES & EXPENSES

All costs, charges, taxes including duties, levies and all other expenses, if eny (save as expressly otherwise agreed) of the Demerged Company
and the Resulting Company arising out of or incurred in connection with and implementing this Scheme and matters incidental thereto shail be
borne by Resuiting Company,
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Recommendation of fair equity share entitlement ratio for the proposed demerger

To,

The Board of Directors

Tata Motors Finance limited :

I-Think Lodha Techno Campus, 2™ Floor, Tewer A, Off. Pokiran Road No. 2,
Thane West, Mumbai, Maharashira — 400 601

Sub: Recommendation of fair share equity entitlement ratio for the proposed
demerger of the Demerged Undertaking of Tata Motors Finance Limited into Tata
Motors Finance Solutions Limited

Dear Sir/Madam

We refer to our engagement whereby we have been requested by the Management of
Tata Motors Finance Limited (hereinafter referred to as the ‘Management’) to issue a
report containing the recommendation of fair equity share entitlement ratio for the
proposed demerger of the Lending Business (*Demerged Undertaking’) of Tata Motors
Finance Limited (‘TMFL’ or ‘Client’) into Tata Motors Finance Solutions Limited
(*TMFSL’). TMFL and TMFSL are hereinafter collectively referred to as the
‘Companies.’

We have been given to understand that TMFL is proposing to demerge the Demerged
Undertaking into TMFSL as part of internal restructuring,

It is therefore proposed to demerge the Demerged Undertaking of TMFL into TMFSL
in accordance with the provisions of Sections 230 to 232 and other applicable provisions
of the Companies Act, 2013 (hereinafter referred to as ‘Scheme of Arrangement’ or the
‘Scheme™). Subject to necessary approvals, the Demerged Undertaking of TMFL will be
demerged into TMFSL (hereinafter referred to as ‘Proposed Demerger Transaction’ or
‘Proposed Transaction’).

As a consideration for the Proposed Demerger Transaction, TMFSL will issue equity
shares to shareholders of TMFEL.

Private and Confidential Page 2




Recommendation of fair equity share entitlement ratio for the proposed demerger

In this regard, Rashmi Shah FCA, Registered Valuer with IBBI Registration No.
IBBI/RV/06/2018/10240 under the category of Securities or Financial Assets CRVS’ or |
*We’ or “Us’), has been requested to issue a report containing the recommendation of
fair equity share entitlement ratio for the Proposed Demerger Transaction as on 20%
September 2022 (°Analysis Date’ or “Valuation Date),

We understand that the findings of this report will be used for the said Valuation Purpose
only. Please find enclosed our valuation report containing value recommendations. We
appreciate the support extended to us by the Management and staff of the Companies.

Yours truly,

Rashmi Shah FCA
Registered Valuer (Securities or Finoncial Assets)
istrgtion No.ﬁQIKRVIOGKEOISX 10240

For R V Shah & Associates
Chartered Accountants

Membership No.: 123478

FRN: 133958W

Date: 037 October 2022

ICATUDIN: 22123478 AYBMRM9074

Annexures:
Annexure I — Valuation Workings for Tata Motors Finance Limited
Annexure II — Valuation Workings for Tata Motors Finance Solutions Limited

Amnnexure IIT — Valuation Rationale
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-

Engagement Background

Pursuant to the Scheme of Arrangement between TMFL and TMFESL and their
respective shareholders (*Scheme’), Rashmi Shah FCA, Registered Valuer with IBBI
Registration No. IBBVRV/06/2018/10240 under the category of Securities or Financial
Assets ("RVS’ or “We’ or “Us’ ) has undertaken the valuation exercise to determine the
fair equity share entitlement ratio for the Proposed Transaction of the Demerged
Undertaking of TMFL into TMFSL. As a consideration for the Proposed Transaction,
TMFSL will issue equity shares to the shareholders of TMFL. The Appointed Date for
the Proposed Demerger Transaction as proposed by the Management of the Companies
is 01% April 2023 {‘Appointed Date’).

Jurigdictional National Company Law Tribunal, Mumbai’s (“NCLT") permission has to
be obtained for sanction of the Scheme, Consequently, this report is prepared using a
fair basis for arriving at the share entitlement ratio for submission to the NCLT and / or
regulatory authorities, as the case may be.

The Scheme is presented under Sections 230 to 232 and other applicable provisions of
the Companies Act, 2013.
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Corporate Overview — Tata Motors Finance Limited

Tata Motors Finance Limited has CIN U45200MHI1989PLC050444 and registered
office of the company is situated at 14, 4™ Floor, Sir H.C. Dinshaw Building 16,
Horniman Circle, Fort Mumbai, Mumbai, Maharashtra — 460001. TMFL is engaged in
financing entire range of Tata Motors Commercial and Passenger vehicles. It is a non-
deposit taking systemically important (ND-SI) NBFC.

The shareholding pattern of TMFL as of the date of this Report is as below:

Particulars Number of %o
shares held | sharebolding

Tata Motors Finance Holding Limited 89,150,946 98%
Tata Motors Finance Solutions Limited 1,822,016 2%
Total 90,972,962 100%

Corporate Overview — Tata Motors Finance Sclutions Limited

Tata Motors Finance Solutions Limited has CIN U65910MHI1992PLC187184 and
registered office of the company is situated at 14, 4 Floor, Sir H.C. Dinshaw Building
16, Horniman Circle, Fort Mumbai, Mumbai, Maharashtra — 460001. TMFSL focuses
on Tata Motors’ ‘Used Vehicles’ financing business. The company concentrates on
growing the market of Used Tata Motors Vehicles through Quick and easy financing for
Used Tata Vehicles. It also supports Tata Motors eco system comprising of Dealers &
Vendors by extending corporate loans to them.

TMEFSL is a wholly-owned subsidiary of TMF Holdings Limited.
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Valuation Approaches and Methodologies

The choice of any particular method is also driven by the purpose for which the valuation
is required. TMFSL will issue its shares to the shareholders of TMFL as consideration
for the Proposed Demerger Transaction. We have determined the relative values of the
Demerged Undertaking and TMFSL to arrive at the fair equity share entitlement ratio.
Arriving at the fair share entitlement ratio of equity shares for the Proposed Demerger
Transaction would require determining the relative values of the Demerged Undertaking
and TMFSL. These values are to be determined on a relative and independent basis
without considering the effect of the Proposed Demerger Transaction.

The Institute of Chartered Accountants of India (ICAI) has issued the ICAJ Valuation
Standards ('IVS’) effective for all the valuation reports issued on or after 01% July 2018.
The IVS shall be mandatory for the valuations carried out under the Companies Act
2013 and recommendatory for valuation carried out under other statutes/ requirements.
We have given due cognizance to the same in carrying out the valuation exercise, The
following approaches are generally used for determining the fair value of equity shares:

o Market Approach;
o Income Approach; and
o Asset Approach

Market Approach

Under the "Market" approach, the equity shares of both the companies can be valued
using market price method. The market price of an equity share, as quoted on a stock
exchange is normally considered as the value of the equity shares of that company where
such quotations are arising from the shares being regularly and freely traded in, subject
to the element of speculative support that may be inbuilt in the value of the shares. If the
company is not listed, appfopriate multiple of listed comparable companies is adopted
and applied to the financial parameters of the subject companies to arrive at the fair
value of equity shares. The method is disregarded if directly listed comparable
companies are unavailable.

Considering availability of listed comparable companies, we have considered the CCM
method of valuation to determine the value of shares of Demerged Undertaking and
TMESL. We have considered the Price to Book Value (P/BV) multiple to determine the
value of equity shares of the Demerged Undertaking and TMFSL under CCM method.
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Income Approach

Under the DCF method the projected free cash flows from subject assets after
considering fund requirements for projected capital expenditure are discounted at the
Weighted Average Cost of Capital (WACC). The sum of the discounted value of such
free cash flows and discounted value of perpetuity is the value of the business. WACC
is considered as the most appropriate discount rate in the DCF method, since it reflects
both the business and the financial risk of the asset.

Having regard to the economics of financing business in which the companies operate,
DCF based valuation does not reflect the fair value of the enterprise and hence such
projections have not been made available for the present exercise. In the absence of
business plan and projections, we have not considered the Income Approach.

Asset Approach

The asset-based valuation technique is based on the value of the underlying net assets
of the company, either on a realizable value basis or replacement cost basis. This method
is also known as the Net Asset Valuation (“NAV”™) methodology,. Normally, this method
is adopted in the following circumstances:

o When the firm does not meet the “going concern” critetia; or
o When the assets base dominates earnings capability.

The application of any particular method of valuation depends on the circumstances
under which valuation is carned out, operations of the company, nature of its business
and purpose of the valuation. At any point of time different values may exist for different

purposes.

We have not considered Net Asset Value (NAV) method for the said valuation purpose
as both TMFL and TMFSL are operating businesses and we understand that historical
book value does not reflect intrinsic value of their businesses. The valuation is
undertaken with going concemn assumption and we do not contemplate an actual sale
realization of the individual assets. We have therefore not considered NAV method for
the said valuation.
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-

Share Entfitlement Ratio Recommendation

We have considered the Price to Book Value multiple under the CCM method. We have
considered the valuation multiple of comparable listed companies of TMFL and
TMESL, to the extent appropriate. The valuation multiple is based on the prevalent
market price and last published financials of the said comparable companies.

The valuation summary is as below:

Valuation summary

Valuation approach

Tata Motors Finance Solutions
Limited (TMFSL)

Lending Business of Tata Metors
Finznce Limited (TMFL} -
Demerged Undertaking

Value per sham

Value per share

(INR) Weight (%) ANR) Weight {%}
Asset approachk - NAV method 108 %0 413 0%
Ingome approsch - DCF method NA 0% NA 0%
Market approach - CCM method 176 100% 572 130%
|Retative value per share 170 572
Recommended Fair Equity Share 34

Entitlement Ratio (rounded off)

i.e., 34 equity shares of TMFSL for every 10 equity shares of TMFL

as on the Effective Date”

In the light of the above and on a consideration of all the relevant factors and
circumstances, we recommend a fair equity share entitlement ratio of:

“34 (Thirty-Four} Equity Shares of INR 10 each fully paid-up 1o be isswed by TMFSL
Jor every 10 (Ten) equity shares of INR 10 each fully paid to the shareholders of TMFL

Share Entitlement Ratic Repart
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Procedures adopted for the purpose of valuation

In connection with this exercise, we have adopted the following procedures fo carry out
the valuation analysis:

o

Requested and received all necessary information from the Management including
details of shareholding of the Companies

Discussions with the Management on understanding of the businesses / assets of the
Companies and fundamental factors that affect their eaming capacity inchuding
historical performance, future plans and prospects, etc.

Obtained and analysed data available in public domain, as considered relevant by us

Selection of valuation approach and valuation methodology/ (ies), in accordance
with IVS, as considered appropriate and relevant by us

Determined the Share Entitlement Ratio in discussions with the Management, for
issue of shares of TMFSL to the shareholders of TMFL for demerging the Demerged
Undertaking of TMFL into TMFSL.

Share Entitlement Ratic Report
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Limiting Conditions

o

The report is based on information provided te us by the Management. Analysis and
results are specific to the purpose mentioned in this report as per agreed terms of our
engagement. It may not be valid for any other purpose, Also, it may not be valid if done
on behalf of any other entity.

Provision of opinions and consideration of the issues described herein are areas of our
regular practice. The services do not represent accounting, assurance, accounting / tax
due diligence, consulting or tax related services that may otherwise be provided by us
or our affiliates,

The report was prepared for the purpese of complying with specified provisions and the
stated purpose and is for the confidential use of the client only. Its suitability and
applicability of any other use has not been checked by us. Neither the report nor its
contents may be disclosed to any third party or referred to or quoted in any registration
statement, prospectus, offering memorandum, annual report, any public communication,
loan agreement or other agreement or document given to third parties without our prior
written consent. We retain the right to deny permission for the same.

In accordance with the customary approach adopted in such exercises, we have not
audited, reviewed or otherwise investigated the financial information provided to us.
Accordingly, we do not express an opinion or offer any form of assurance regarding the
truth and fairness of the financial position as indicated in the financial statements.

We have been given to understand by the Management that it has made sure that no
relevant and material factors have been omitted or concealed or given inaccurately by
people assigned to provide information and clarifications to us for this exercise and that
it has checked the relevance or materiality of any specific information to the present
exercise with us in case of any doubt. We have assumed that the information provided
o us presents a fair image of the subject’s activities at the Analysis Date. Therefore, we
will accept no responsibility for any error or omission in the Report arising from .
incorrect or incomplete information provided by the Management. Also, we assume no
responsibility for technical information furnished by the Management and believed to
be reliable. We may however in no way be held responsible for completeness, accuracy,
ete. for the data provided to us.

The Report assumes that the Companies comply fully with relevant laws and regulations
applicable in all its arcas of operations unless otherwise stated, and that it will be
managed in a competent and responsible manner. Further, except as specifically stated
to the contrary, this report has given no consideration to the following matters -

=  Matters of a legal nature, inchuding issues of legal title and compliance with local
laws, and

v [Litigation and other contingent liabilities that are not recorded in the
audited/unaudited balance sheet of the Company.
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o The analysis and result are governed by concept of materiality.

o The opinion(s) rendered in the Report only represent the opinion(s) based upon
information furnished by you and others on vour behalf and other sources and the said
opinion(s) shall be considered advisory in nature. Qur opinion is however not for
advising anybody to take buy or sell decision, for which specific opinion needs to be
taken from expert advisors.

o The fee for the Report is not contingent upon the results reported.

o We owe responsibility to only to the directors of the company who have retained us and
nobody else. '

o We do not accept any liability to any third party in relation to the issue of this report.

o The Report is not for anybody to make any investment into the subject nor meant to
assist anybody for any tramsaction purpose (for which expert opinion needs to be
obtained) nor as to how the voting should be conducted in any meeting. The Report is
purely for compliance with requirements of the Companies Act, 2013 and the Rules
made thereunder. This report has been prepared for a very specific purpose. Thus, this
repott cannot be used for any other purpose apart from what is mentioned herein.

o We will not be held responsible to anybody in relation to this report. We understand that
the contents of the report have been reviewed in detail before we issued the final signed
report.

o We are not responsible to update this report subsequent to the date mentioned in this
report because of any material event or any event that could have a bearing on our
analysis.

o We have not assessed the commercial reasons behind the transaction and have only
determined the share entitlement ratio,

Share Entitlement Ratio Report Page 12




Recommendation of fair equity share entitlement ratio for the proposed demerg::_z;

Sources of Information

The following sources of information have been utilized in conducting the analysis as
provided to us by the Management of the Companies:

o Unaudited financial statements of TMFL and TMFSL for the period ended 30" June
2022

Book value of Operating Lease Business

Cash Infusion for Rights issue

Shareholding pattern of the Companies as of the Analysis Date
Business and Corporate Profile

o 0 O 9 <

Other background information provided through emails, word documents or during
discussions

o Discussions with the Management

In addition to the above, we have also obtained such other information and explanations
from the Management as considered relevant. We have obtained a general representation
from the Management confirming that they have provided us with all the relevant
information, knowledge, supporting documents and confirmations completely and
correctly and that no material information has been concealed or withheld or
misrepresented to us. During the discussions with the Management, we have also
obtained explanations and information considered reasonably necessary for our exercise.
The Management has been provided with the opportunity to review the draft report
(excluding the recommended share entitlement ratio) as part of our standard practice to
make sure that factual inaccuracies/ omissions are avoided in our final report.
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Annexure I — Valuation Workings for Tata Motors Finance
Limited (Lending Business)

Value of Eqnity Shares using Net Asset Value (NAYV) method
Particulars As of 30-Jun-22
INR Mn
Share capital - reported 8,430
Reserves and Surplus 26,962
Less: Book value of Operating Lease Business -350
Add: Cash infusion for Rights Issue 3,004
Adiusted net asset value 38,046
Number of equity shares 96,572,962
Adjusted net asset value per share {(INR) 418
Value of Equity Shares using CCM method
Particulars Yalue
Equity INR Mn a 8,43¢
Add: Reserves and Surplus INR Min b 26,962
Networth INR Mn A=a+b 35,392
Less. Book value of Operating L sase Business * INR Mn B 350
Adjusted Net Worth INR Mn C=A-B 35,042
Adjusted Price to Book Multiple % D 1.40
Equity Value INR Mn E=CxD 49,059
Add: Cash infusion for Rights Issue INR Wn E 3,004
Adijusted Equity Value INR Mn G=EAF 52,063
MNumber of shares Number H 50,972,962
Value per share INR I=G*1{6/H 572
* Ag informed to us by the Management
Determination of Price to Book Value multiple of Comparable Companies
Choiamradalam Shri
Inv:st::mr & M;:‘;dm & '!‘m::::rr
Particuiars Finarce " :m!m Finanee . Sundscane Median

Company lflnanc!ai. Comgany Finante Limited

Limied  [Ooiom Mmindy
Ha. of Shares Mas BX1.592321 1,258, 529.920 170 519713 1EE,103.560
Average Share Price INR 727 0t 1313 2032
Market Capitaliztion NP SOTIETAEL 42| 248 | PTAT2 492 ¢ 255.189,015.813 | 235721 6R4553
Marler:\Ehalhalinn IMR Mn 507218 248,177 355,189 215712
Share Capital as of 3| Mar 2022 INF. Mi 1443 2455 1705 1,102
Reserves and Sumplus ag of 31 Mar 2022 INR Mix 116,047 146,067 153,237 46.825
Networth MR Mu 117.650 168.555 260,545 £7.917
Pricg to Book Vatus (P/BV) madtiple X $1 1.5 14 1.8 24
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Annexure 1I — Valuation Workings for Tata Motors Finance

Solutions Limited

Value of Equity Shares using Net Asset Value (NAV) method
Partienlars As of 30-Jun-22
INR Mn
Share capital 17,005
Reserves and Surplus 1,432
Adjnsted net asset value 18,437
Number of equity shares 170,049,735
Adjusted net asset value per share (INR) 108
Value of Equity Shares using CCM method
Particaiars Yalue
Equity INR Mn a 17,005
Add: Reserves and Surplus INR Mn ] 1432
Less: Book valge of invesgrent in TMEL [ 1,050
Networth INR Mg Aszihb-c 17,387
Adjusted Price to Book Multiple X B 1.60
Equity Value INR Mn C=AxB 21619
Add: Fair value of investrnent in TMFL INR Mn D 1,850
Equity Value INR M E=C+D 28,868
Number of shares Nuraher F 170,049,735
Yalue per share INR G=E*18"6/F 170
Fair value of Invesiment in TMFL
Particulars Unity Yalue
Number of shares held by TMESL im TMEL Number A 1.822.016
Valug per share of TMFL INR B 372
Value of stake held by TMESL in TMFL INR Mn C=AxB 1,043
% stake held by TMESI, in TMFL %o B 2%
OQoerating Lease Business of TMFL ME Wn £ 50
{Stake of TMFSL in Book value of Operating Lease Business NR Mn F=DxE 7
Fuir Valoe of stake held by TMESL in TMFL INR Mn GeCL+F 1,058
Determination of Price to Book Value multiple of Comparable Companies
Chalamardatam Shri
Investment & hﬁ::m" & Trnnsr::'t Sumd
Farticdars Finance Finumi: Finante Finance ‘E’:m Maedinr
Gompany | Services Limited C,fi::;:’
Mo, of Shaces Xos 5204923211 La3%sz0se0 ZH0.519.7E5 111103 860
(Averape Share Price R 7 I 1313 2052
Masket Capitalizmsion oy 307212213042} 248177372402 | 355130005913 | 235721684663
IMaM C@' lirative EN vin 07,218 248,177 348,158 3135732
Strace Capitat a5 of 31 Mar 2622 INF Mo 1,543 2,456 2785 102
Reserves and Surplas as of 33 Mar 2022 INR By LgoeT 166,057 238237 35,25
[Neberorth TNE Win 117,690 165,533 260,943 A75%7
Price to Book Yahe PRV muldple X 5.1 L3 L4 1.6 2.0
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Annexure I - Valuation Rationale

As per our discussion over a period of time, we understand that TMFL and TMFSL are:

» Managed under the same holding company;

» Managed by same group of peoples;

» Both the companies are in the lending business for vehicles (TMFL is into new
vehicle finance and TMFSL is into used vehicle finance);

* Operates in similar asset class

The business of TMFL was impacted severely during Covid-19 as the borrower’s ability
to service loans deteriorated significantly due to economic slowdown and movement
restriction. RBI did come up with various relief measures for borrowers during this
period to compete with same. However, going forward from FY23 onwards, as the
economy is reviving back on track, we expect the CV industry in which TMFL operates
to take an uptick and reach pre Covid-19 levels, thereby improving the loan book size
and quality of assets of TMFL.

TMFSL on other hand witnessed a surge in the disbursals of ~77% during FY22 i.e.;
INR 3,795 crores in FY22 as against INR 2,139 crores in FY21. As the base level and
disbursal increases, growth as a percentage for loans will gradually taper down. The
company expects disbursal to increase at a CAGR of ~20% ~ 25% in upcoming 5 years.
Further, the Management expects IRRs and NIMs to remain stable with increase of the
loan book. As the weighted average seasoning of a growing portfolio increases and
reaches a steady state, credit losses as a % is expected 1o increase, thereby impacting
margins to that extent, as the credit losses occur in the later part of a contract’s tenure
and not in the early part of the tenure.

Basis the above factors listed we understand that both the companies TMFL and TMFSL
will be having a similar performance and thus the multiples attributed to both companies
would be within a narrow range.
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03 October 2022

To
Board of Directors

Tata Motors Finance Solutions Limitsed
1-Think Lodha Techno Campus

Building A 2nd fioor

Off Pokharan Road 2

Thane (West) 400601

Subject: Recommendation of Share Entitlement Ratio for the proposed demarger of Non-banking
finance related business (‘lLending Business'} of Tata Motors Finance Limited {‘TMFL'} into Tata
Motors Finance Solutions Limited ['TMFSL’).

Dear Siv Madam,

We refer o our engagement letter dated 07 September 2022 and addendum thereto dated 03 October
2022 whereby Tata Motars Finance Solutions Limited (hereinafier referved to as TMFSL' or ‘Company’ or
‘Client’ or 'vou'} has appeointed PwC Business Consulting Services LLP, fo recommend the Share
Entitlement Ratio for the proposed demerger of Lending Business into TMFSL.

PwC Business Consulting Services LLP has been heretnafter referred to as ‘PwC BCS’ or the Valuer or
‘we' or 'ug’ in this report ('Valuation Report' or 'Report’).

Share Entitlement Ratio is defined as the ratio In which the equity sharsholders of TMFL shali be entitied
o receive the equity shares in TMFSL.

BACKGROUND OF COMPANIES

TMF Holdings Limited ( TMFHL"), 2 wholiy-owned subsidiary of Tata Motors Limited {"TML'}, is registered
as a Non-Banking Financiaf {Non Deposit faking - Systemically Imporant - Care invesiment) Company
under section 45.4 of the Resarve Bank of India {RBf), Act 1834. TMFHL is the holding company of
THMFL and TMFSL.

TMFL is primarily engaged in the business of vehicle financing and equipment leasing. TMFL is registered
as a Systemalically important Non-Banking Financiai {Non-Deposit Accepting or Holding) Company under
section 45-1A of Reserve Bank of india ("RBY), Act, 1834, As of 31 August 2022, TMFHL and TMFSE own
88.0% and 2.0% equity stake respectively in TMFL.

TMFSL s primarily engaged in the business of financing the used vehicles. it also pravides corporate
ioans fo vendors and dealers of TML. TMFSL is registered as a Systematically important Non-Barking
Financial (Non-Deposit Accepting or Holding} Company under sechon 45414 of Reserve Bank of india
(“RBi™), Act, 1934. TMFSL is & wholly owned subsidiary of TMFHL.

SCOPE AND PURPOSE OF THIS REPORT

We understand from the management of TMESL ('the Management’) that the Lending Business of TMFL
Is proposed to be demerged into TMFSL under a schems to be approved by the National Company Law
Tribunal {NCLT) {referred {0 as 'Proppsed Transaction). The Proposed Transaction would be in
accordance with the provisions of Sections 230 to 232, and sther applicable provisions, of the Companies
Act, 2013, including the rules and regulations issued thereunder. The consideration for the Propesed
Transaction would be discharged by issue of equity shares of TMFSL to the shareholders of TMFL.

Faor the aforesaid purpose, the Board of Directors of TMFSL ('BOD'} require a Registered Valuer Report
under saction 232 read along whh section 247 of Companias Act, 2013 and has appointed PwC BCS to
determine the Share Enfitement Ratio for the proposed demerger of Lending Business of TMFL into
TMFSL. This would sntait valuation of Lending Business of TMFL and vaiuation of equity shares of TMFESL
(together been refemed lo as Valuation'). As instructed by the Management, we have underizken
Vailuation as on 31 August 2022 {Valuation Date"). -

Pw( Business Consulting Servicas LLP, 252 Veer Savarkar Marg, Shivaji Park, Dadar, Mumbai ~ 400
028.

T: +91 {22) 66891500, F: + 61 (22} 66547801 f04 [ 07 / 08, www pwe.com/india

LEFIN - ARD-5288 Reqisterad with limited lhbility.

Registered Qe : 114 Suscheta Bhawan, 1™ Fioar, Visheu Digembar Marg, New Defhi, 110 002,
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It is clarified that any reference fo this Report in any document and/ or filing with any tribunalf judiciall
regulatory authorities/ government authorities/ stock exchanges/ courts/ sharehoiders/ professional
advisors/ merchant bankers, in connection with the Proposed Transaction, shali not be geemed to be an
acceptance by the Valuer of any responsibility or fiability to any person/ party other than the Board of
Directors of TMFSL.

The Reporl will be used by TMFSL anly for the purpose, as indicated in this Repor, for which we have
haen appainted. The resuits of cur analysis and our Report cannot be used or relied by the Client for any
other purpose or by any ather party for any purpese whatsoever. We are not responsible o any other
person/ party for any decision of such parson/ party based on this Report.

The scope of our services is to conduct & relative (and not absoluts) valuation of Lending Business of
TMFL and eguity shares of TMFSL and to recommend a Share Entilernent Ratio in accordance with
generally accepted professional standards.

This Report is our deliverable for the above engagement. This Report is subject to the scope,
assumnptions, exclusions, limitations, and disclaimers detgiled hereinafter. As such, the Report is to he
read in totality, and not in parts, in conjunction with the relevant documents referred to therain.

SOURCES OF INFORMATION

In connection with this exercise, we have used the following information received from the anagement
and gathered from public domain:

»  audited financial statements for 3 years ended 31 March 2022 and unaudited financial statements for
2 months peried ended 30 June 2022 of TMFL. and TMFSL;

« details of issue of equity shares on rights basis by TMFL in August 2022;

+ netassets of the equipment ieasing business of TMFL;

« secondary research and market data on comparable companies, comparable fransactions to the
extent readily available in pubiic domain:

» discussions and cormespondence with the Management;

+ the International Valuation standards (effective January 31, 2022} published by the intemational
Vaiuation Standards Council;

» otherinformation and documents that we considered necassary for the purposa of this engagement,

The Client has been provided with the opportunity fo review the draft repert {exciuding the recommended
Share Entitiement Ratio) as part of our standard practice to make sure that factual accuracies/ omissions
are avoided in our final report.

PROCEDURES ADGPTED AND VALUATION METHODS FOLLOWED
In connection with this exercise, we have adopted the follawing procedures to carry out the valuation;

»  considered audited financial statements for the past three years ended 31 March 2022 and
uraudited finarcial statements for 3 months period ended 39 June 2022 of TMFL and TMFSL.;

«  discussions with the Management to understand macro-economic fundamentals, key valae drivers
and competitive scenario affecting the industry in general and the businsss of TMFL and TMFSL in
particutar;

= discussions with the Management to understand the historigal performance, expeciation of the
future performance of Lending Business of TMFL, equipment leasing business of TMFL and
TMFSL;

= selaction of well accepted valuation methadology/(ies) as considered appropriate by us;

»  carried out analysis of valuation multiples of comparable companies/ comparabie ransactions using
information avallable in public domain (to the exient available) and/ or proprigtary databases
subscribed by us or our network firms;

= such other analyses, reviews and inguires, as we considereg necessary,

« ariving at relative values of Lending Business of TMFL and equity shares of TMESL in order to
determing the Share Entitlement Ratio,
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SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

Provision of valuation opinions and consideration of the issues described hersin are areas of cur regular
practice. The services do not represent accounting, assurance, accounting/ tax due diligence, consulting
or {ax related services that may otherwise be provided by us or PwC network firms.

This Repart, its contents and the resuits herein are specific to (i) the purpose of relative valuation agreed
as pet the terms of our engagement; (if) the date of this Report and {iii) and are based an the balance
shests of TMFL and TMFSL as at 30 Jupe 2022 and other information provided by the Management. The
Management has represented that the business aclivities of TMFL and TMFSL have been carried out in
the normal and ordinary course between 30 Juna 2022 and the date hereof and that no material adverse
change has occurred in thewr respective cperations and financial position between 30 June 2022 and the
Report date. Cur analysis was completed on a date subsequant to the Valuation Date and accordingly,
we have taken info account such valuation parameters and other infarmation over such pericd, as we
considered appropriate and relevant, up o a date close o the Report date.

An analysis of this nature is necessarily based on the prevailing stock market, financial, economic, industry
and othar conditions in general and the information made availlable to us as of, date hereof. Events
vccurring after the date hereof may affect this Report and the assumptions used in preparing it, and we
do not assume any obligation to update, revise or reaffimm this Report.

In tarms of our engagement, we have assumed and relied upon, without independent verification, (i} the
accuracy of the information that was publicly available and formed a substantial basis for this Report and
(i} the accuracy of information made available to us by/ on behalf of the Client {or its representatives). In
accordance with our engagement letter and in accordance with the customary approack adopted in
vaiuation exarcises, we have not audited, reviewed, certified, caried out a due diligence or otherwise
investigated the historical financial information provided to us. We have not indspandantly investigatsd or
otherwise verified the data pravided by! on behalf of the Client {or its representatives). Accordingly, we do
not express an opinion or offer any form of assurance regarding the truth and faimess of the financial
position as indicated In the kistorical financials/ financial statements and projections. The assignment dig
not require us to conduct any financial or technicai feasibility study. We have not done any independent
technisal valuation or appraisal or due diligence of the assets or liabiliies of TMFL {Lending Business and
other business) and TMFSL. While information obtained fram the public domain or exdamal sources have
not been verified for authendicily, accuracy, or completeness, we have obtained information as far as
possible, from sources generally considered to be rellable. We assume no responsibility for such
information. .

Also, with respect to explanations and information sought from/ on behalf of the Client {or iis
representatives), we have been given to understand by the Client that they have not omitted any relevant
and material factors and that they have checked the relevance or materiality of any specific information to
the present exercise with us in case of any doubt. Our conclusions are based on the assumptions and
infarmation givan by/ on behalf of the Chent {or its representatives). The Managemeni of the Client has
indicated o us that they have understood that any material omissions, inaccuracies, or misstatements
may materially affect our vatuation analysis/ results. Accordingly, we assume no responsibility for any
errors in the information furnished by/ on behalf of the Client (or its representatives) and thelr Impact on
the Report However, nothing has come to our atiention to indicate that the information provided was
matetally mis-stated/ incorrect or would not afford reasonable grounds upon which to base the Report
We do not imply, and # should not be construed that we have verified any of the information provided to
us, or that our inquiries could have verified any matter, which a more extensive examination might
disclose, Also, we assume no responsibility for technical information (if any) furnished byf on behalf of the
Client {or its representatives).

The Report assumes that the TMFL (Lending Business and other business) and TMFSL comply fully with
relevant laws and regulations applicabie in all its areas of operations unless otherwise stated and that
these companies wilt be managed in a competent and responsible manner. ¥urther, except as specifically
siated {o the contrary, this Report has given no consideration to matlers of a legal nature, including issues
of legal tile and compliance with focal laws, and litigation and other contingent Bahilities thaf are not
racerded in the gudited/ unaudited balance shaet of TMFL and TMFSL. Qur conclusion of value assumes
that the assets and liabilities of TMFL and TMFBL, refiected in their respective latest balance shesis
remain intact as of the Report date.
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Ne investigation of the claims of TMFL and TMFSL has been made for the purpose of this Raport and
their claim to such rights has been assumed to be valid. No consideration has baen given to liens or
encumbrances against the assets, beyond the loans disclosed in the accounts. Therefore, no
responsibility is assumed for matters of a legal nature.

We have not conducted or provided an analysis or prapared a model for any individual assets/ liabilities
and have whotly relied on the infermation provided byf on behalf of the Client {or its reprasentafives) in
this regard.

This Regort does not look inie the business/ commercial reasons behind the Proposed Yransaction nor
the likely benefits arlsing out of the same. Similarly, it doas not address the relative merits of the Proposed
Transaction as compared with any other alternative business transaction, or other alternatives, or whether
of not such alternatives could be achieved or are available. We have not examined or advised on
accounting, legal or tax matters involved in the Proposed Transaction.

We owe responsibility to only the Boards of Directors of the Client that has appointed us under the terms
of our engagement letter and nobady alse. We will not be liable for any lasses, claims, damages, or
lighilifies arsing out of the actions {aken, omissions of or advice given by any other pary {0 the Client. In
no event shall we be liable for any lose, damages, cost, or expensas arising in any way from fraudulent
acts, misrepresentations, or willul defaulf an par of the Client, its direciors, employees, or agants. In no
circumstances shall the liabiliy of a Valuer, its pariners, its directors, or employees, relating to the services
provided in connection with the engagement set out in this Report shall excead the amount paid to such
Valuer in respect of the fees charged by it for these services.

Neither ihe Report nor its conients may be referred to or quoted in any registration statement, prospecius,
offering memorandum, annuai report, foan agreement or other agreement of document given to third
parties, without our prior written consent other than in connection with the Proposed Transaction. In
addition, this Report does not in any manner address the prices at which TML's equily shares will frade
following consummation of the Fraposed Transaction and we express ne opinion or recommendation as
1o how the shareholders/ crediors of either TMFL or TMFSL should vate af any sharsholders’/ creditors’
meeting(s} to be held in connection with the Proposed Transaction. Our Report and the opinion/ valuation
analysis contained herein is not and nor should it be construed as advice relating to investing in,
purchasing, selling, or otherwise dealing in securities or as providing management services or carying
aut management funclions. it is understood that this analysis does not reprasent a fairness apinian.

Any persond pary intending to provide finance/ invest in the shares/ businesses of the companies/ their
tolding companies/ subsidiaries/ joint ventures/ associates/ investee/ group companies, if any, shall do
so after seeking their own professional advice and after carrying out their own due diligence procedures
o ensure that they are making an informed decision. if any persen/ party (other than the Client) chooses
o place reliance upon any matters included in the Report, thay shall do so at their own risk and without
recourse {o us.

We are independent of the Client and have no current or expected interest in the Client or ifs assets. The
faa for the engagement is not contingent upen the results reparied.

This Valuation Report is subject to the laws of India.

Any discrapancies in any table/ annexure between the lotal and the sums of the amounis listed are due
o rounding-off.

SHARE CAPITAL DETAILS OF TMFL and TMFSL.
Tata Motors Finance Limited
The issued and subscribed equity share capital of TMFL as at 31 August 2022 is INR 802.7 crore

consisting of 90,672,962 equity sharas of facs value of INR 10/ gach. The shamholding pattern of TMFL
is as follows:
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We understand from the Management that TMFL has effected a rights lssue in in August 2022, We
understand from the Management that TMFL has not chiained any valuation report for the aforesaid rights
Issue and that the shares were offered to all the existing sharsholders. Thersfore, the rights issue price
has not been considered in our analysis.

The Managament has represented that there has not been any change in the share capitall shareholding
pattern befween 31 August 2022 and the Report date.

Tata Motors Finance Sclutions Limited

The issued and subscribed equily share capital of TMFSL as at 31 August 2022 is INR 1,700.5 crore
consisting of 170,048,735 equity shares of face value of INR 10 /- each. The shareholding pattarn of
TMESL is as follows:

Shareholding bern as on 31 August.2022

TMF Hoidings Limited 170,049,735 100.0%

Souree: Management Information

The Management has represented that there bas not been any change in the share capital and the
shareholding pattern between 31 August 2022 and the Repori date.

Our Report and recommendation of the Share Entitiement Ratio considers the above shameholding
pattern of TMFL and TMFSL.

APPROACH & METHODROLOGY - BASIS OF PROPQOSED TRANSACTION

The Scheme under the provisions of Section 230 fo 232 of the Companies Act, 2013 to be approved by
NCLT, contemnplates a demerger of Lending Business of TMFL inte TMFSL.

Arriving at the Share Entitlement Ratio for the Proposed Transaction, would require determining the
refative valuation of Lending Business of TMFL and value of equity shares of TMFSL, based on vaiuation
appreaches explained hereinbelow and various qualitative factors relevant to Lending Business of TMFL
and TMFSL.

There are several commonly used and accepted valuation approaches for determining the vaiue of shares
of a company/ businass, which have besn considered in the presen{ case, {0 the exteni reievant and
applicable:

1. Assst Approach - Net Asset Valus (NAV) Methad

2. Income Approach
+ Discounted Cash Flow (DCF) Method

3. Market Approach
»  Market Price Mathod
« CGomparable Companies’ Multiples {CCM) Method
«  Comparable Companies’ Transaction Multiples {{CTM" Method
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Asset Approach - Net Assat Vaiue method

The asset-based valuation technique is based on the value of the underlying net assets of the business,
either on a boolt value basis or realizable value basis or replacement cost basis. This valuation approach
is mainly used in cases where the firm is 10 be liquidated i.e., it does not meet the 'going concem’ criteria
or in case where the assets base dominates eamings capahility. A demerger of business would normally
be proceeded with, on the assumption that the business would continue as going concern and an actual
realization of the operating assets is not contempiated. In such a going concam scanario, the relative
earming power is of importance to the basis of Propesed Transaction, with the values arrived at on the net
asset basis being of fimited relevance.

Income Approach - Discounted Cash Flows (DCF) Method

Under the DCF method the projected free cash flows to the firm are discounted at the weighted average
cost of capital. The sum of the discounted value of such free cash flows is the value of the fim.

Using the DCF analysis involves determining the foliowing:

Estimating fuifure free cash flows;
Free cash flows are the cash flows expected to be generated by the company/ business that are available
o all providers of the companies'/ business' capital - both creditors and shareheolders,

Appropriate discount rete to be appfied o cash flows i.e., the cost of capital;

This discount rate, which is applied o the free cash flows, should reflect the opportunity cost to all the
capifal providers (namely shareholders and credilors), weighted by their relative confribution {o the tofal
capital of the company/ business. The opportunity cost to the capital provider equals the rate of return the
capifal provider expects o eam on other invesimenis of eguivalent risk,

Market Approach: Under this approach, value of a company is assessed basis its market price (i.e. if its
shares are quoted on a stock exchange)} or basis multiples derived using comparable (i.e., similar) listed
companias or transactions in similar companies. Follawing are the methods under Market Approach:

= Market Price {MP) Method

The market price of an eguity share as quoted on a stock exchange is nomally considered as the
valug of the equity shares of that company where such quotations are arising fram the shares heing
reguiarly ang freely traded in, subjact o the element of speculative support that may be inbuilf in
the value of the shares. But there could be situations where the value of the share as queted on
the stock market would not be regarded as & proper indicater of the fair value of the share especially
where the market values are fluctuating in a volatile capital market or when the shares are thinly
fraded. Further, in the case of dsmerger, whers there is a question of evaluating the shares of cne
company against those of ancther, the volume of transactions and the number of shares available
for trading on the stock exchange over a reasonable period would have to be of 3 comparable
standard.

+ Comparable Companias’ Multipie (CCM)} method

Under this methed, value of a8 business/ company is arrived at by using multiples derived from
valuations of comparable companies, as manifest through stock market valuations of listed
companies. The market price, as a ratio of the comparable company's atiribute such as book value,
sales, capitai employed, earnings, elc. is used to derive an appropriate mulliple. This multipie is
then applied to the attiibute of the asset being valued to indicate the value of the subject asset.,
This valuation s based on the principle that market valuations, faking place hetwesn informed
buyers and informed sellers, incorporate alf facters relevant to valuation, Relevant mulliples need
to be chosen carefully and adjusted for differencas between the circumstances.
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«  Comparable Companies’ Transaction Multiples (CTM) Method

Under this method, value of the equify shares of a company i arrived at by using muttiples derived
from valuations of comparable fransactions. This valuation is based on the principle that
transactions taking place between informed buyers and informed sellers, incorporate ali factors
relevant to valuation. Relevant multiples need fo be chosen carefuily and adjusted for differences
between the circumstances.

It shouid be understood that the valuation of any company or its assets is inherantly impracise and is
subject 1o cartain uncertainties and contingencies, all of which are difficuit to predict and are beyond our
control. in performing our analysis, we madae numerous assumptions with respect to industry performance
and general business and economic conditions, many of which are beyond the contro of the companies
fi.e. TMFL and TMFSL). in addition, this valuation will fluctuate with changes In prevailing markst
conditions, the conditions and prospects, financial and otherwise, of TMFL and TMFSL, and other factors
which generally influsncs the valuation of the above companies and their assets.

The applicaton of any particular method of valuation depends on the purpose for which the vatuation is
done. Although different values may exist for different purposas, it cannot be oo strongly emphasized that
a valuer can only anive at one value for one purpose. Our cheice of methodolegy of valuation has baen
arrived at using usuai and conventional methodologies adopted for transactions of a similar nature and
our reasenable judgment, in an independent and bonafide manner based on our previous experience of
assignments of 2 simifar nature.

Out of the abova methods, we have used approaches/ methads, as considersd appropriate. The valuation
approaches/ methods used, and the values arrived at using such approaches! methods by us have been
tabled in the next saction of this Report,

BASIS OF SHARE ENTITLEMENT RATIO

in the uitimate analysis, valuation will have to ba tempered by the exercise of judicious discretion by the
Valuer and judgment taking into account all the relevant factors. There will always be several factors, 2.9.,
present and prospective competition, yield ot comparable securities and marke! sentiment, etc. which are
not evident from the face of the balance sheets, but which will strongly influsnce the worth of 2 share. The
determination of share entilement rafio is not a precise science and the conclusions arrived af in many
cases will, of necessilty, be subjective and dependent on the exsrcise of individual jJudgement, This
concept is alse recognized in judicial decisions. There is, therefore, no indisputable single share
eniitiement ratio. The Share Entittement Ratic rendered in this Report only represent our
recommendation(s) based upon information till the date of this Report, furnished by the Management (or
its representatives) and other sources, ofhers may place a different value. The finat responsibility for the
determination of the Share Entitlement Ratio at which the Proposed Transaction shall take place will be
with the Board of Directars of TMFL and TMFSL who should take inte account other factors such as their
own assessment of the Proposed Transaction and input of other advisers,

The Share Entitement Ratio has been arrived at on the basis of & relative valuation, on per share basis,
of Lending Business of TMFL and squity of TMFSL based on the varous methodologles explained hersin
catlier and other faclors considered relevant, having regard fo information base, key underlying
assumptions, and limitations. Though different values have been arrived at under 2ach of the above
methodclogies, itis finally necessary o armive at a single value for the Proposed Transaction, it is imporiant
to note that we are not attempling to arrive at the absoluta vaiue of Lending Business of TMFL and equity
of TMF3L but at their relative values {o facilitate the determination of the Share Entitlemeant Ratio for the
Proposed Transaction. For this purpose, itis necassary fo give appropriate weights to the values arrived
at under sach methodology.

Lending Business of TMFL

In the current anaiysis, valuation of Lending Business of TMFL has been carried out on going concern
basis. In such a going concern scenario, an aciual realization of the operating assets s not contemplated
and the reiative earning power, as reflected under the Income and Market approaches, is usually of greater
importance to the basis of demerger, with the values arrived at on the net asset basis being of fimited
relevance. Hence, while we have caiculated the value of Lending Business of TMFL under the Assst
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Approach, we have considered it appropriate not to give any weightage to the same in amiving &t the
Share Entitlement Ratio,

We have not been provided with the financial projections of TMFL/ Lending Business of TMFL, thersfore,
we have not used income Approach/ DCF mathod fo determine the vaiue of Lending Business.

For our analysis under Market Approach, we have considered the CCM Method 1o arrive at the value of
Lending Business of TMFL. Lending Business of TMFL comprises {ending to TML's customers to whom
new vehicles are sold. Accordingly, we have considered multiples of listed companies operating in the
NBFC industry and primarily providing vehicle financa in india. Further, as instructed by the
Management, the book value of equipment leasing business has been subiracted from the TMFL hook
value to arrive at book valus of Lending Business. While there have been some reported transactions in
similar companies in the recent past, we have not considered the CTM method for the purpose of our
analysis, considesing lack of financial information of target companies, detals regarding pricing, terms of
transaction ete. Further, comparable {ransactions may include acquirer specific considerations, syngery
benefits, control premium ate.

TMFSL

in the current analysis, valuation of TMFSL has been carried out on going concem basis. In such a going
concem scenario, an actual realization of the oparating assets is not contempiated and the relative earning
power, as reflected under the Income end Market approaches, is usually of greater importance to the
basis of demerger, with the values arrived at on the net asset basis being of limited relevance. Hence,
while we have calculaled the value of TMFSL under the Asset Appreach, we have considered it
appropriate not te give any weightage fo the same in arriving af the Share Entitlement Ratio.

We have not been provided with the financial projections of TMESL, therefore, we have nof used fncome
Approach/ DCF method to determine the value of TMFSL.

Fer our analysis under Markat Approach, we have considered the CCM Method fo arrive at the value of
equity of TMFSL. TMFSL lends o dealers and owners of used vehicles of TML and other companies.
Accordingly, we have considered multiples of listed companies operating in the NBFC industry and
providing primarily vehicle finance in India. White thers have been some reporied fransactions in similar
comparnies in the recent past, we have not considered the CTM method for the purpose of our analysis,
censidering lack of financial information of targat companies, details regarding pricing, tems of
transaction ete. Further, comparable ransactions may inclhude acquirer specific considerations, syngery
benefits, control premium efe.

For our final analysis and recommentiation we have considerad the values amived under Maiket
Approach, to amive at the relative value of Lending Business of TMFL and value of equity shares of TM3FL
for the purpose of the Propased Transaction.

i1 view of the above, and on consideration of the relevant factors and circumstances as discussed and
outlined hereinabove, we recommend the following Share Entitlement Ratio for the Proposed Tranzaction
whose computation is as under.
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The below table summarises workings for the value of the Lending Business of TMFL and equity value of

TMFSL, and the Sharg Entitlemant Ratio, as derived by us.

Lending Business of TMFL TMESL
. {‘Lending Business)
Valuation Approach Value per Weight Value per Waeight
share (INR) share {INR}
Asset Approach 418.2 0.0% 108.4 0.0%
income Approach - DCF Method NAA 0.0% MNA 0.0%
Market Approach — CCM Method 5717 100.0% 168.2 100.0%
Relative value per share 571.7 168.2
Racommendad Share 24:10
Entitlement Ratio {rounded off) )

In light of the above, and on a consideration of afl the relevant factors and circumstances as discussed
and outlined hereinabove, we recommend the Share Entitlement Ratio for the proposed demerger of
Lending Business of TMFL into TMFSL as under:

= 34 (Thirty Four) squity shares of TMFSL (of INR 10/- sach fully paid up} for every 10 equity

shares held in TMFL {of INR 10/ each fully paid up).

Respectfully submilfed,

PwC Busingss Consuiting Services LLP

H .
Neeraj Garg
Pariner

Date: 03 Cotober 2022
Place: Mumbai

RVN - [IOVRVEIPWC2022-2023/1134

IBB! Registered Valuer No.; IBBI/RV-E/02/2022/158

1BB| Membership No.: 1IBBI/RV/0Z2/2021/14036
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REPORT ADOPTEP BY THE BOARD OF DIRECTORS OF TATA MOTORS FINANCE
LIMITED AT ITS MEETING HELD ON OCTOBER 03, 2022, EXPLAINING THE EFFECT OF
THE SCHEME OF DEMERGER BETWEEN TATA MOTORS FINANCE LIMITED AND TATA
MOTORS FINANCE SOLUTIONS LIMITED AND THEIR RESPECTIVE SHAREHOLDERS,
ON EACH CLASS OF SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS
AND NON-PROMOTER SHAREHOLDERS

A. Background:

i. The Board of Tata Motors Finance Limited (*Company”) (TMFL) at its meeting held on October
03, 2022, approved the Seheme of Demerger amongst the Company and Tata Motors Finance
Solutions Limited (“Resultant Company”) (TMFSL) and their respective shareholders
("Scheme™), to be implemented under Sections 230 to 232 of the Companies Act, 2013 and the
ruies made thereunder (“Act”) and other applicable provisions, if any, of the Act for demerger of
the Company’s undertaking comprising in the nonbanking finance related business of the Company
to Resultant Company.

2, In terms of Section 232(2)(c) of the Act, a report from the Board of the Company explaining the
effect of the Scheme on each class of shareholders, key managerial personnel, promoters and non-
promoter shareholders of the Company, sefting out, among other things, the share exchange ratio,
specifying any special valuation difficulties, is requited to be adopted by the Board. Such report is
then required to be appended with the notice of the meeting of shareholders and creditors if ordered
by the jurisdictional National Company Law Tribunal.

3. Accordingly, this report of the Board is prepared to comply with the requirements of Section
232(2)(c) of the Act.

4, While deliberating on the Scheme, the Board, inter-alia, considered and took cn record the
following documents:

(a) A draft of the proposed Scheme;

{b) Draft Auditor’s certificate to be issued by M/s Sharp & Tannan Associates, Chartered
Accountants and M/s G. M. Kapadia & Co., Chartered Accountants, joint statutory auditors
of the Company (*Accounting Treatment Certificate™), to the effect that the Scheme is
in compliance with applicable Accounting Standards specified by the Central Government
in Section 133 of the Act;

(c) Draft Auditor’s Certificate to be issued by M/s Sharp & Tannan Associates, Chartered
Accountants and M/s G. M. Kapadia & Co., Chartered Accountants, joint statutory auditors
of the Company certifying amount of secured and unsecured creditors as on June 30, 2022
for the purpose of submission to NCLT as part of the Scheme;

(d) Independent Auditor’s Report on Principal Business Criteria in terms of Reserve Bank of
India’s Press Release bearing no. 1998-99 / 1269 dated April 8, 1999, post proposed
detnerger of the Demerged undertaking of Tata Motors Finance Limited; and

(e) Audit Committee’s approval dated October 03, 2022 recommending the Scheme from
related party perspective.



The Scheme, amongst others, contemplates the following arrangements:

{a) A demerger of Demerged Undertaking (as defined in the Scheme) of the Company into the
Resultant Company in the manner set out in Part H of the Scheme.

{b) With effect from the Appointed Date, the Demerged Undertaking of the Company shall
stand transferred to and vested in or deemed to be transferred or vested in the Resultant
Company as a going congern, in the manner provided in the Scheme,

(c) Change in the name of the Company as available with the Registrar of Companies and
which the Board of Directors of the Company may deem fit in the manner set out in Clause
17 of Part II of the Scheme.

(d) Reorganization and reduction of the share capital of the Company after the demerger of the
Demerged Undertaking in the manner set out in Part III of the Scheme.

Effect of the Scheme on equity shareholders (promoter shareholders snd non-promoter
shareholders), and Kev Managerial Personnel of Tata Motors Finance Limited:

Effect on each class of shareholders (promoter shareholders and non-promoter shareholders):

Pursuant to the Scheme, the entire Demerged Undertaking (as defined in the Scheme) of the
Company shall be transferred to and vested in the Resultant Company.

Upon the Scheme becoming effective and upon demerger of the Demerged Undertaking of the
Company into the Resultant Company in terms of this Scheme, the Resuitant Company shaii issue
and allot its equity shares to the members of the Company whose names appear in the register of
members of the Company (except for shares already held by the Resultant Company) as on record
date in the following proportion viz.:

“34 equity shares of face value of Rs. 100/~ each of TMFSL shall be issued and allotted as fully
paid up for every 10 equity shares of the face value of Rs. 100/~ each fully paid up held in TMFL"

The said share exchange ratio is arrived at after taking into consideration the valuation reports
issued by Ms. Rashmi Shah and by M/s PWC Business Consulting Service LLP which has been
duly considered by the Board of Directors of the Company and the Board has come to the
conclusion that said share exchange ratio is fair and reasonable.

The equity shares so issued and allotted as provided above shall be subject to the provisions of the
Memorandum and Articles of Association of the Resultant Company and shall rank pari-passu in
all respects with the equity shares of the Resultant Company as set out in the Scheme.

Further, pursuant to the scheme, the securities premium of the Company will be reduced on account
of the transfer of the Demerged Undertaking from the Company to the Resuitant Company. Further
the securities premium and other reserves available with the Company after giving effect to the
demerger to be reduced against negative balance in demerger reserve and/ or retained earnings
arising on demerger.

The Scheme also contemplates reduction of equity share capital of the Company by reducing the
face value of paid-up equity shares of the Company. The issued, subscribed and paid-up share



capital of the TMFL shall stand reduced from the existing Rs. 9,09,72,96,200/- (Rupees Nine
hundred nine crore seventy-two lakhs ninety-six thousand two hundred Only) divided into
9.09,72,962 (Nine crore nine lakh seventy-two thousand nine hundred sixty two only) equity shares
with face value of Rs. 100/- (Rupees Hundred Only) per equity share to minimum of
Rs. 9,09,72,962 (Nine crore nine lakh seventy-two thousand nine hundred sixty-two only) divided
into 9,09,72,962 (Nine crore nine lakhs seventy-two thousand nine hundred sixty two only) equity
shares with face value of minimum of Re. 1/~ (Rupee One Only).

Thus, upon the Scheme becoming effective, the issued, subscribed and paid-up share capital of
TMFL could stand reduced upto Rs. 9,00,63,23,238/- {Rupees Nine hundred crore sixty-three lakhs
twenty-three thousand two hundred thirty-eight Only).

As a consequence of the capital reduction indicated in clause 19.2 of the Scheme, the authorised
share capital of TMFL will be modified and appropriate amendment will be carried out to Clause
V of the Memorandum of Association

Effect on the Key Managerial Personnel: There is no effect on the key managerial personnel of the
Company.

Effect on the creditors: Under the Scheme, there is no arrangement with the creditors (secured or
unsecured) of the Company. No compromise is offered under the Scheme to any of the creditors of
the Company. The liability of the creditors of the Company, under the Scheme, is neither being
reduced nor being extinguished.

Effect on siaff or employges: Under the Scheme, no rights of the staff and employees of the
Company are being affected. The services of the staffand employees of the Company shali continue
on the same terms and conditions prior the proposed Scheme in case of transfer of employees as
part of the Scheme.

Conclusion

While defiberating the Scheme, the Board has considered its impact on each of the sharehoiders,
promoters, non-promoter shareholders, key managerial personnel, creditors and employees. The
Scheme is in the best interest of the shareholders, promoters and non-promoter shareholders, key
managerial personnel, creditors and employees of the Company and there shall be no prejudice
caused to them in any manner by the Scheme.

By order of the Board

For TATA MOTORS FINANCE LIMITED
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SAMRAT GUPTA
Managing Director & CEO
DIN: §7071479

Date: Qctober 03, 2022



REPORT ADOPTED BY THE BOARD OF DIRECTORS OF TATA MOTORS FINANCE
SOLUTIONS LIMITED AT ITS MEETING HELD ON OCTOBER 03, 2022 EXPLAINING THE
EXFECT OF THE SCHEME OF DEMERGER BETWEEN TATA MOTORS FINANCE LIMITED
AND TATA MOTORS FINANCE SOLUTIONS LIMITED AND THEIR RESPECTIVE
SHAREHOLDERS, ON FEACH CLEASS OF SHAREHOLDERS, KEY MANAGERIAL
PERSONNEL, PROMOTERS AND NON-PROMOTER SHAREHOLDERS

A Background:

I. The Board of Tata Motors Finance Solutions Limited (“Company”} (IMFSL) at its meeting held
on October (3, 2022 approved the Scheme of Demerger amongst the Company, Tata Motors
Finance Limited (“Demerged Company™) (TMFL) and their respective sharcholders (“Scheme™),
to be implemented under Sections 230 to 232 of the Companies Act, 2013 and the rules made
thereunder (*Act™) and other applicable provisions, if any, of'the Act for demerger of the Demerged
Company’s undertaking comprising in the non banking finance related business of the Demerged
Company to the Company.

2. In terms of Section 232(2)(c) of the Act, a report from the Board of the Company explaining the
effect of the Scheme on each class of shareholders, key managerial personnel, promotets and non-
promoter shareholders of the Company, setting out, among other things, the share exchange ratio,
specifying any special valuation difficulties, is required to be adopted by the Board. Such report is
then required to be appended with the notice of the meeting of shareholders and creditors if ordered
by the jurisdictional National Company Law Tribunal.

3. Accordingly, this report of the Board is prepared to comply with the requirements of Section
232(2)(¢) of the Act.
4, While deliberating on the Scheme, the Board, inter-alia, considered and took on record the

following documents:
(a) A draft of the proposed Scheme;

(b Draft Auditor’s certificate to be issued by M/s Kalyaniwalla & Mistry LLP, statutory
auditors of the Company (“Accounting Treatment Certificate™), to the effect that the
Scheme is in compliance with applicable Accounting Standards specified by the Central |
Government in Section 133 of the Act;

{c) Draft Auditor’s Certificate fo be issued by M/s Kalyaniwalla & Mistry LLP, statutory
auditors of the Company certifying amount of secured and unsecured creditors as on June
30, 2022 for the purpose of submission to NCLT as part of the Scheme;

(d) Draft Auditor’s Special Purpose Review Report to be issued by M/s Kalyaniwaila & Mistry
LLP, statutory auditors for the vnandited quarterly and year to date financial statements to
understand the impact on the financial statements of the proposed amalgamation of the
NBFC segment of TMFL as at April 1, 2022 “Assumed Appointed Date” with TMFSL;
and

(a) Audit Committee’s approval dated QOctober 03, 2022 recommending the Scheme from
related party perspective.



The Scheme, amongst others, contemplates the following arrangements:

(a) A demerger of Demerged Undertaking (as defined in the Scheme) of the Demerged
Company into the Company in the manner set out in Part 11 of the Scheme.

(b With effect from the Appointed Date, the Demerged Undertaking of the Demerged
Company shali stand transferred to and vested in or deemed to be transferred or vested in
the Company as a going concern, in the manner provided in the Scheme,

{©) Change in the name of the Company as available with the Registrar of Companies and
which the Board of Directors of the Company may deem fit in the manner set out in Clause
17 of Part I of the Scheme.

Effect of the Scheme on equity shareholders (promoter shareholders and non-promoter

shareholders), and Kev Managerial Personnel of Fata Motors Finance Solutions Limited-
Effect on each class of shareholders (promoter shareholders and non-promoter shareholders):

Pursuant to the Scheme, the entire Demerged Undertaking (as defined in the Scheme) of the
Demerged Company shall be transferred to and vested in the Company.

Upon the Scheme becoming effective and upon demerger of the Demerged Undertaking of the
Demerged Company into the Company in terms of this Scheme, the Company shall issue and allot
its equity shares to the members of the Demerged Company whose names appear in the register of
members of the Demerged Company (except for shares already held by the Company) as on record
date in the following proportion viz.:

"34 equity shares of face value of Rs. 100/~ each of TMFSL shall be issued and allotted as fully
paid up for every 10 equity shares of the face value of Rs. 100/~ each fully paid up held in TMFL”

The said share exchange ratio is arrived at after taking into consideration the valuation reports
issued by Ms. Rashmi Shak and by M/s PWC Business Consulting Service LLP which has been
duly considered by the Board of Directors of the Company and the Board has come to the
conclusion that said share exchange ratio is fair and reasonable.

The equity shares so issued and allotted as provided above shall be subject to the provisions of the
Memorandum and Articles of Association of the Company and shall rank pari-passu in all respects
with the equity shares of the Company as set out in the Scheme.

Further, pursuant to the scheme, the securities premium of the Demerged Company will be reduced
on account of the transfer of the Demerged Undertaking from the Demerged Company to the
Company. Further the securities premium available with the Demerged Company after giving effect
to the demerger to be reduced against negative balance in demerger reserve and/ or retained
garnings arising on demerger.

The Scheme also contemplates reduction of equity share capital of the Demerged Company by
reducing the face value of paid-up equity shares of the Demerged Company. The issued, subscribed
and paid-up share capital of the TMFL shall stand reduced from the existing Rs. 9,09,72,96,200/-
{Rupees Nine hundred nine crore seventy-two lakhs ninety-six thousand two hundred Only) divided
into 9,09,72,962 (Nine crore nine lakh seventy-two thousand nine hundred sixty two only) equity



shares with face value of Rs. 100/- (Rupees Hundred Only) per equity share to minimum of
Rs. 9,09,72,962 (Nine crore nine lakh seventy-two thousand nine hundred sixty-two only) divided
into 9,09,72,962 (Nine crore nine lakhs seventy-two thousand nine hundred sixty two only) equity
shares with face value of minimum of Re. 1/- (Rupee One Only).

Thus, upen the Scheme becoming effective, the issued, subscribed and paid-up share capital of
TMFL could stand reduced upto Rs. 9,00,63,23,238/- (Rupees Nine hundred crore sixty-three lakhs
twenty-three thousand two hundred thirty-eight Only).

As a consequence of the capital reduction indicated in clause 19.2 of the Scheme, the authorised
share capitai of TMFL will be modified and appropriate amendment will be carried out to Clause
V of the Memorandum of Association

2. Effect on the Key Managerial Personnel: There is no effect on the key managerial persorngl of the
Company.

3, Effect on the creditoss; Under the Scheme, there is no arrangement with the creditors (secured or
unsecured) of the Company. No compromise is offered under the Scheme to any of the creditors of
the Company. The liability of the creditors of the Company, under the Scheme, is neither being
reduced nor being extinguished.

4. Effect on staff or employees: Under the Scheme, no rights of the staff and‘employees of the
Company are being affected. The services of the staff and employees of the Company shall continue
on the same terms and conditions prior the proposed Scheme,

C. Conclusion
While deliberating the Scheme, the Board has considered its impact on each of the shareholders,
promoters, non promoter sharcholders, key managerial personnel, creditors and employees. The
Scheme is in the best interest of the shareholders, promoters and non-promoter sharehotders, key
managerial persennel, creditors and employees of the Company and there shall be no prejudice
caused to them in any manner by the Scheme.

By order of the Board

For TATA MOTORS FINANCE SOLUTIONS LIMITED

S/d

ALOK CHADHA
Whole Time Director
DIN: 69537539

Dater October 03, 2022



TATA MOTORS FINANCE LIMITED (CIN - U45200MH1989PL.CO50444)
Condensed Interim unaudited Balance Sheet as at September 30, 2022

(% in dakhs)
N As at As at
Particulars NS | o eptember 30, 2022]  March 24, 2022
I ASBETS
1 Financial assets
{#] Cash and cash eguivalents 5 3080 1177 2498 68.81
{b) Bank Bajance other than cash and cash eguivalents [ 261,892,858 434 232,86
e} Derivative Anancial instrumentis 14 87,33.71 B7,84.13
d) Recsivables
i Trade receivables 7 25,60.75 33,0718
. Qther recelvables i3 35,38.51 526,82
{e] Loansa ] 27432,03,69 28203,78.66
ify Inwestmanis 10 08,7412 1247,30,51
{g) Other financial assets 11 944,81.53 717,18.88
33916,75.07 33224,46.65
2 Non-financial assets
{a) Cument tax assets {net) 181,48.41 157,20.72
b} Defered tax assats (net) 158,94.23 191,84.97
{z} Property, plant and equipmernt 124 203,87.88 208,52.10
(d} Otbver intangible asests 128 2,72,81 32162
{e} Other nor-financial assats 13 129.17.84 123,58.80
£76,21.07 685,481
3 Assats held for sale 294,486,715 426,50.37
Total assets J44586,42.85 34336,45.13
i LIABILITIES AND EQUITY
1 Financial llabilldes
{a} Dervative financial instruments 14 14,01 .80 19,79.61
{b} Payables 15
(h Trade paysbles
- total outstanding dues of micro enterprizes and smalt enterprises 5,08,71 B.B7.65
~total outstanding dues of creditors other than micro enterprises and smaill enterprses 183,10.00 201 8243
{ii) Other payables
- {otal outstanding dues of micro enterprizes and smalt enterprises - -
- {otal putstanding dues of creditora other than micro enterprises and small enterprises &1,52.73 124, 32,42
{0} Debt secyrities 16 BO4, 9488 5048 37.43
{d} Borrowings {cther than debt securities) 17 19276,17 48 18695, 89.37
{e} Subordinated Fabiities 18 1338,87 .42 1500,55.82
{f) Giher financials Fabilities 18 857 34.68 778 10.54
29550,85.68 28378,75.19
2 Nondinancial liabilities
{a} Gurrent tax liabilitiss (net) 53.31 53.31
{b} Provisions 20 112,38.48 88,67.87
{¢) Other norfinancial liabities | 43,06.81 £8B,87.08
155,98.58 158,38.24
3 Equity
{a) Equity share capital 228 90%,72,98 608,27.69
b} Instruments entirely equity In nature 2B 1348,00,00 1348,00.00
{¢) Dther equity 2921,85.67 2243,04.09
5179,58.63 4799,31.70
Total llabilities and equity 34886,42.83 34326,45,13
Se¢ accompanying notes forming part of condensed interim unaudited finanslal statements (1 tn 37)

As per our report of even date attached
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TATA MOTORS FINANCE LISHTED (CIN « UASZE0NRETIRSPLCOS04AS)

Condensad Interim uneudited Statement of Brofit and Losa forthe Period ended Septemaber 30, 2022

§2 in lakhs)
For ths quarter
Fror the suarter ended] For the poriod anded For the period ended
Particulars MNotes Sef bor 30, 2022 | Sef ber 30, 2021 ended Septanier Sept 30, 2021
30, 202¢
Revenue froim operatitns
(@ Interzst income 23 15,0858 1625,27,94 6:45,45.08 1638.75.74
b} Dividand ncome 54 83 385537 2575 178.5%
{6} Rental insame 14,1148 26,78.40 15,0085 3razes
{d) Met gain or falr value changes 4 27.00,04 46,82.08 39,8829 E7.T1.86
{2} Het pain on derecagnition of finencial Instrisments 5§,72.42 E0.97.63 o7 2 56 1027747
i Cihar fees and servica charges £161.88 100,29.08 44 55,04 82.32.95
1 Total Reverns from cperations B75,09.32 1863,79.39 $042,25.55 1935,58.08
I Other income 25 36,23.28 715804 40,032,058 645,53
Il Total income ¢+ i} 1011, 32,60 19373673 1083,32.80 $087,07.38
IV Expenzes
&) Finanos cost 28 530.43.34 1032,29.61 5183673 1073.46.57
{b) impalment of financial instruments and ather assels 7 264 65.84 §37.43.28 {75,52.80) 515,88 24
{t] Employes banefits axpenses 2 68.78,50 144,31.74 65,8036 $32.60.03
{#) Depraciation ard 2marization 25 & 128 14,0812 27,8257 13,8616 26.96.24
{e) CHher evpenses 2% 187 08.48 A12,24.3% 112.568.80 203 45,52
Tots axpenaes 146,24, 28 2064,21.01 £38,21.26 1054,33.62
Y Prfiti{Loss) before exceptional items and txx 41 -1V [138.91.63) {116,85,13} 4471135 326877
Vil Prefiti{Loss] before tax{V -V {134,91.63) $916.85,1%) 71135 32,6607
VIl Tax expense / {[mcoma)
Current tay - - - .
Cetermad tax - - 46,80.04 (103,11, 14}
Tolad tzx expenss - - 45,20,04 (103,99, 44}
¥ Profitfloss) for the perlod from continuing operations (VI - VB {1340 _69) {116,86,18} 400,531,310 £35,78.91
X ProfitfiLoss] for the period {134,91,68} {116.85.18) 408,31.31 35,7891
Xt Other comprohensive ncome
A6, Iterns that wil] oot be rectassied b proft or foss
a. Remeasuremments of the defined benefl plans - - - -
b, Equity Instruments through Cther Comprehensive incoms 17,28.28 [9,52.40) {1.97.54) 200383
it. Intarne tax relating to tems that wilk not e raclassified to profit or koes (4,34.98) 2.47.25 B,D4.42 [13.02.23)
Subtotal A 129301 {7.85.15) 1,06.37 7.04.66
B i Hems that will bs reclassified (0 profit or Joss
a. Met Goinsfllosses) on caeh flow hadgas 45,40,91 22,0829 (6.81.21) {28.B2)
ke, Dbt Instnaments through Cther Comprehansive Income 113,28.04 140,55,94 {33,59.59 [185,48,44)
ii, Inceme tax relating 4o ems that will ba redassified to prafil arloss {28,53.58) {33,47.05) 8,456,534 46,99.60
Subtotal (B) 325,38 127,57.2¢ [31,95.27] [139.84.57)
QOther Comprahansive lncome {4 + B} 143,180 120,22.05 {23,80.4m [132,82.81)
X Tota] camprohensive inconse for the perlod £.x7.01 3,385,587 T4t 2,97.00
Xl Eamings per share of ¥ 160 s2ch {not annuafsed}
Basle{in ¥} {17.8%) {18.82} 44,20 $2.82
Dijubed {in ¥j {17.81} {18.82) 44,20 . t2.82
{Sec assompanying notes forming part of candensed wterm unaudited financial stah ds (110 IT)
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TATA MOTORS FINANGE LIMITED {CIN - U4S200MM1884PLCO50444)

Cond < B unaudited Cash Flow Statement For the Pariod ended Septermber 30, 2022
(# in lakhs)
. For the perfod snded Fer the peried ended
Particulars Seplemﬁmr 30, 2022 Sepuen:;er 30, 2021
A CASH FLOW FROM QPERATING ACTIVITIES
Net {lossiiprafit befere tak {1116,85.18) 32,8877
Adjustments for:
jnterest income on loans, deposits & investnents {1B28.27.54) {1658 75.74)
Finance costs {other than Interesl expense on fease liability) 1028.31.59 1074.19.20
intgrest expansa on leasa lishiity 3.08.22 22737
Dividand insome (366373 (1,78.58}
Sain on 2ale of investmeants (47,156,814} [31 40.588)
MTM on investhents measurad at fair value thiough profil or Iass {2,25.25} {28.47.84)
Allewanee faf laan inzses and write-off loans 54,1002 418 67.97
Aleneance for doubtivt l6ans and advances {others) {net of witte-off) (11.66.61) 19.05.64
Depreciation and amortization 27.82.97 28,9824
{proftyloss on gale of propeny, plant and equipments (16.41) 1,80.80
Balances written back 413,78 -
Fair value changes on derivative instruments §.08.23 1,18.82
Diseourt incorme oo invesiment in Treasury bilks (11,55.1%) -
Loss on asset hold for sale 56,56.67 -
Operating cash fiow befors working capital changes {143, 6C.79} 143.1501}
Mavements i waorking capital
Trade payabies {58.67.15) (45,05.68)
Qs payables (32,7865 (13,50.35)
Othar financial Hablites (128, 76.18) 274585
Cver non financial liabilites {25,93,25) {8.33.47}
Trade receivablps 198,02.12 {3,4295)
Qiiver receivables (30,069.68) {1.95,38}
Other inancial aesets (R26,50,05) 118,16.13
Provisions 235058 (212,51}
Laans 329,77.568 14801082
Other non financial assets {56,36.22} 5.87.18
Assets held for sale 754695 -
{203.42.¥2) 418,464,832
Finance cosls pald (881,18.08) {1181,87.78)
I heome ived an laans, b & deposits 1655,68.80 1675,32.27
Income taxes palkd (ret (24.27.69) {20.04.543
Mot cagh g ted from operating activith £36,80.31 1879,74.88
B. CASH FLOW FROM INVESTING ACTRATIES
Burchase of praperty, plart and equipments and intangible assets {14,67.76) {B,19.47)
Proceeds from sale of property, plant and equipments 8,18.72 19.86.87
Purchase of muttial fund units {52040,39 B0} {35266 ,23.67)
Redemiption of mutss] fund unlts . 520875873 35297 ,64.02
lnvesinant in Govemment Securities 18,.44.00) -
Elistribution from trt securitles 16.54 -
Irveesiment in Treasufy bills (573,18.07) -
Redamption of Treasury bifls 728 00,00 -
Nividentd income 386,37 1.54.41
Dapositsiresticted deposits with banks {231,583.38) {284 ,64.18)
Resfisation of depasitafrestrcted daposls with banks 374,22.92 123 0899
Mot cash genersted/{used in} from investing activitios 339,16,29 [1156 93,23]
C. CASH FLOW FROM FiNANCING ACTIVITIES
Increase in cash credit {nef} 234475 -
Proceeds from debt securities 3599,18.80 28407042
Rapayment of debf seturilies {4175,00.00) {3910,54.27)
Repayment of subordinated {labiftes {182,40.00) (75,30.00)
Procesds from borrowings {other than debt secirilies} 88R4,20,58 53150160
Repayment of borrowings (other than debt secwrities) (B184,12.25) [TT78.45,58)
Ierest peyment on fease fiability {3.08.22) {2.47.56)
Principal payment of lagge liability (8,02,10) {4.64.17)
Provesds from issue of IMstuments entirely sguity in natune (net of 155ue expenses} - 28 0545
Distributicns made te holders of Insiraments anitely equity in nawre {51,38,25) {27,71.25)
Premium an issue of equity shares 233.61.68 -
Equiity share |ssue BR.74.77 -
Eividand paid (ineludirg Dividend distibetion ta) {55.30.08)
Net cash generatef{used in} tram financing activities 525,18,35 [3343,47,33}
Net incrsase in/{decrsase In) cash and cash squivalents [A + B + G} (refer nate balow) 1491,14.9¢ | {1885, 68,60}




TATA MOTORS FINANGE LIMITED (CIN - U48200MH1989PLCASDA44)
Condencad tnlerim vnaudited Cash Flow Statement for the Period ended September 30, 2022

(€ infakns)
Particulars For the paricd encled For the perfod erded
September 30, 2022 Septamber 30, 2021
Caeh and cash equivaionts al the begiaring of the perlod 24%0.96.81 426, 510,87
Cash and cash equivatents at the end of 1he period {Refar Note 5) 3500.11.77 268 545,18
See panying notes jorming part of condensed FeAm unauaned Jinancial statements (1 10 36)
Note:
1, Finance custs bas been considered as arising from operafing activties in view of the nature of the Company's business,
2 The Staterment of Cash Flows has been presented Using indirect methed as per the requirements of fnd AS T Staternent of Cash Flows.
As per our raport of evon date attached Fer and on behalf of the Board of Direclors
Charterad Accountants Chartered Azcountants
Firm Registration Humber; 1088830/ Firtn Registration Nuenher, 104767wW
~Digilly signed by ;R e
" TIRTMARA? i i . Oepitaty signad
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e Dt 2022,10.26 sutaasa - Sundararajan | Bk rtaisn | BALACHAND e
) 2205:36 +0530° ¢ EE?’:;"::‘:M““;;' Jayakumar . gsae RANBALAJ Do
Tirtharal Khot Aful Shah P, 5. Jayakumar F.B. Balaji
Parinsr Parfrer Diractor Dlractar
Membership Ne. 087457 Membership Mo, §38569 {DIN ~ 03173236} {DIN - 02762983)
Placa: Mumba Place: Mumbat .
Date: October 28, 2022 Dete: October 28, 2022 wiDightatly signed by
SAMRAT GUPTA
Date; 2022.70.28
2(k56:26 +05°30°
Famral Gupta
Marnaping Director and
Chisf Exscutive Cfficer
[DIM - 0707 1479}
YINAY Cgitally slgnest by YINAY
RIDH! ZAVER niiitafvomon  BABURAD  Soe b oi™
GANGAR -~ DSR%aR LAVANNIS ~ 2stoswse
Righi Gangar Vinay Lavannis
{Chief Financiat Officer Company Secrstary

Membership Mo-AT911

Place: WMumbai
Pate: Detober 28, 2022
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TATA MOTORS FINANCE SOLUTIONS LIMITED {CIN - USSH1aNMH 199187 184}
Condensed Interien unaudited Balance Sheet as at Septermber 3¢, 2022

1% in dakhs)
Farticulars Notes As at As at
September 30, 2022 March 21, 2022
| ASSETS
i Financial assets
{a} Cash and cash equivalents 5 1927,28.67 1800,52.91
(b} Sank balance othar than cash and cash equivalents . .
{t) Derivative financial instruments 12 13,30.53 -
{d] Receivables
L Trade recalvables [ 18.12 17.02
. Other receivables A 47, 06,259 75,04.39
{e} Loans 7 95E2,62.71 8085,07.80
{t) tnvestments 5 519,35.87 453,52.23
{g) Other financiat assats 9 154,16.40 £7.41.08
122438859 10584,75.44
2 Norfinanciat assets
{7) Current tex assets {met] 44,458,865 17,44.92
{b} Deferrat tax assets {net) - 11,20.79
(t} Property, plant and equipment 1o 13141 1,49.18
(d}) Goodwhl 104 180,25.25 180,25.25
(e} Other intangibia assets 108 5.42 1897
{f} Other nar-financial assets 21 25,55.63 7,572,607
25%,64.36 238,31.12
3 Assets Heid for Sale 20,91.38 23,39.77
Totat assets 12516,54.33 :msés,aa
H LEABILITIES AND EQLHTY
1 Financlat labifities
ia) Derivative financial instruments - -
{b} Payabtes 13
{i) Trade payablas
- total outstanding dues of micro enterprises and smiall enkerprises 81.08 11351
- total putstanding dues of ereditors other than micro enterprises and smalf enterprises 25,8782 35,78.20
(i) Other payablas
- totat outstanding dues of miero enterprises 2nd small enterprises - -
- izl putstanding dues of creditors other than micra enterprises and small anterprises 7.49.22 11,62.7¢
{2 Debt securlties 14 1782,04.24 1886,07.15
{d} Borrowings {other than debt securitles) 15 7857,06.10 6638,23.52
fe} Other financial Habiiites 6 456,38.82 345,%4.50
10230,97.38 8918, 79.58
2 Nen-financial Fabilitias
{a] Currant tanlisbilities {net) 1,10.08 115.89
{b] Prowvisions 17 15,68.11 12,37.62
() Deferred tax liabilities {Net) 6,37.84 -
td] Other non-financlal liabilities 18 7.09.20 12,94.50
30,25.23 26,48.07
3 Equity
{2) Equity share capital 1% 1700,49.74 1700,45.74
{b} Instruments entirely equity in nature 18 460,00.00 100,00.00
{e) Other equity 1494,81.98 100,68.94
2355,31.72 150118 68
Total tiabilities and eguity 12516.54.33 A0846,56.33 |
See accompanying notes forming part of the condensed interim unaudited flnancial 1ts {1 to 34)

As per our repart of even date attached

For KALYANIWALLA & MISTRY LLP
Chartered Accountants

Fivm Registration Number: 104EG7W / WIO066
Damarla  grgecee—s

s
iNSb 1 1

Sai
Venkata gt
Ramana 55w

Sai Venkata Ramana Damarla
Partner
Membership No, 107017

Flace : Mumbai
Date: October 28,2022

For znd on behalf of the Aoard of Dlrectors
. Diigitslty sigihved by WARSHA

VARSHA VASANT vasa riranpass PATHARADIAR, Sy oy

-~ Daker 20221026 Tr26:2% BALACHANDR surenctiuiona:
PURANDARE -~ Bate2 ANBALA SR
Yarsha Purandare  Digitally signed P B Balaji
Diractor Ly ALGK CHADHA Birectar
{DIM - U5288076) © Date: 20333028 (MY - 12762983)
N 211831 +0530
Alok Chadha .
NEERAJ - Digltaty signod by HEZRA

" Ongitatyy signed by upay  Executive Dlrector
aeHe o - 0o537539) KUMAR B aomstogs s
UDAY UCH%L Dats 202102821247 { ) DWIVEDE - =%
Meersj Dwived
Cornpany Sacretary
{Membership No. A20874)

Lday Uchit
Chief Financial Officer

Placa : Mumbai
Date: Dctohar 28,2022



TATA MUTORS FERANCE SOLUTIONS BMITED (ON - UE5510MHL292P1LC1IET184)
fong i Interim tar &

of Profit and Loas for the period snded September 30, 2002

Particdars Notas | o7 the quarter ended For the peried ended For the quarter ended [ For the petlod ended
Septeraber 30, 2022 September 30, 2022 Septembar 30, 2021 Septerber 30, 2021
Revenue from pperations
{a] Interest income 253,70.54 545,64.50 Z20,57.60 435, 70.76
{b] Dhvidend ncome - - 12023 110,23
e} Met gain on fair vaiue changes 146518 22,9691 B10.78 16,56.72
{d] Nat gain on darecogrilion of fipangial instruments BETIOR 38,1540 J2EZTE 3365.00
&) Otherfees and service charges 10,5182 16,0685 5,320,681 11,5705
i Tedal Revermue Irem opemations B5L0E.62 £20,34.16 265,82.00 8925177
Nl Otharinconw = 12810 BI85 94,77 145,83
# Toral Income [f+1§) A5 673 B30,61.09 266,76.77 453,97.60
IV Experses:
{a) Finange sosts Fc 1725708 125,20.55 125,26.56 2435615
(] Irnpairment on financial instrurments and other sssers 24 138,68.28 165,89.17 55,28.38 170.83.23
(e} Employer benafits epenses 5 17,7435 24,7186 12,65.1% 25,1111
id] Deprectation, semenizatien and mpalrment 13, 108 2381 4698 5,58 7103
{e] Dtherexpanses 26 28,12.97 56,42.37 22,27.2% 44,13.27
Tot expenses 353,37 AR 82,7013 2158334 482,43.77
¥V Profitffioss) before sxceptional ftems and tax (I - 1v) {5,00.75} 47,9138 50,93.43 11,53.83
¥ Profitfiloss) before tax {I - 1V} {6,00.75} 47,9135 54,9343 11,53.83
W Tax axpense
Currant tax 13.69.55 15,73.33 i9,5¢.04 34,0131
Deferred tax [15,27.64) 2.27.000 16,72.13} {35,10.92)
Tetal tax gxgense 11,58.98} 13,51.3% 12,8181 280,35
i Profitf{Loss} for the peclod V- A1) {34177 34,3887 38,3152 8,53.84
WH Other comprehensive nsome
A 0 Mems that will not be reclassfied to profitor loss - - - -
a, Aemessurerments of the defined barefit plans - - - -
Sybtatal (4] - - bl -
B i itamsthat will be reclassifled to profit or toss -
2. Mt Gains/{Lassas) on cash flow hedges pas vl 10018 ZEIG {13.14
li. Inceme tax relating o iterns that wil be recfassifted w profit arloss -
a, Pebt Instruments through Other Comprehensive Income 733121 232663 - -
b neorne tax relsting to [teems that will be reclassitiod ta profit or loas [4,860.14) (20,95 EE} - -
Subkotat [8) 57,3135 543126 22.20 (13.44)
Other Comprehensive Income 513L35 64,3126 22.20 {13.18)
K Totsl comprehensive incorme for the perfod (VI + Wit} 52,B9.58 93,7123 38,33.72 8,50.30
¥ Earnings per equity share of % 300 sach
gaste {In ¥) {Not annualised} I.26) 202 .24 053
Diluted [in 2) (Mot lised] {0.26} 202 224 0,51
See notes forming part of the cond Interim dieed finandal statements [1 to 34}
Az peraur report of even date attacher For and on behelf af the Baerd of Clrectors
Far KALYANIWALEA & MISTRY LAP
Lharterad Astrountants VARSHA Digitafiy dgred by
Firre: Regist rathsn Nurmber: 1HE0TW [/ W1DOLEE YAASHAVASANT PATHAMADA S il e
VASANT FURARDARE iy
Damarta 52l Date: 20221028 212853 BALACHAND 1
ventita Aamans PURANDARE  .asn0 Olsitatly siomad b RAM BALAJ it
Saiveniata Ramana Damarlx Warsha Purandere .RL%KC{IA%HA v P.B. Balefi
Pariner Dirweter Bate: 20221028 Director
Membership Na. 107017 {DtN - 05288076} 2H7B:5T #0530 {DIN - D2762983)
Place : Mumbai UDAY ggn\':“tgﬂllrfa & E:!:I::i\ihi:‘i:::w MNEERAF KUMAR Dyttt
Date: Qetaber 28,2022 CJCHIL L Eﬁlﬁzils?; (DIN - 08537535} DWIVED! e
Uday Lichil Hemra| Dwived|
Chied Financial Officer Company Secrttary

Placa : Mumbal

Date: Dcrober 28,2022

(Membarship Mo, A20374)



TATA MOTORS FINANCE SOLUTIONS LIMGTED [CIN - UGSOIOMH1092 M C1R7184)
Condensed Interim unaudited Cash fiow statement for the perind ended September 30, 2022

[® iry lakhs}

Particujars

Forthe period ended
September 30, 2022

For the period ended
September 3Q, 2021

A, CASH FLOW FROM COPERATING ACTIVITIES

Het profit befora tax 47,91.36 11,53.83
Adjustments for:
interest income on foans, investments and deposits {543,564 90 1435,72.76)
Finance cost 325,20.55 241,55.13
Dividend income - {1,10.23)
Gain on sale of current investments [22,96.51) {10,68.45)
Allowance for loan tosses and |oans written off 165,68.72 1736,90.05
Allowance for doubtful loans and advances {others) 1%.48 3.18
Net Loss on Fair value changes {unreatised) - 1.74
Baiances written back {4,44.77} .
Profit on sale of asset held for sale {1,45.54) -
Depraciation and amortisation expenses 46.98 71.03
Fair value gain on derlvative instrumants - (6,78.07}
Operating cash fiow before working capital changes {33,08.06} {29,54.56)
Movements in working capital
Trade payables (4,77.94) 3,45.29
Other payabies [4,43.48) {28.39)
Other financial liatilities 111,04.32 130,63.93
Cther non financia) liabilites {5,85.30} (3,26.79)
Trade recelvables {1.10] -
Other receivables 30,98.10 13,4503
Loans {1568,95.52) {284,68.83)
Asset held for sale 3,98.33 -
Other financial assets {90,14.06) &,80.00}
Other non financial assets 20144 1,77.1%
Provisions 223043 {39.41)
{1553,93.24) {176,24.50)
Finance cost paid {300,86.06) (185,17.09)
interast income received on loans, investmants and depasits 522,51.47 A400,23.15
income faxes paid {net} {43,80.52) [23,93.38
Net cash fused in)fgenarated from oparating activitles {1376,08.74) &,98.08
B. CASH F.OW FROM INVESTING ACTIVITIES
Burchase of property. plant and equipments and intangible assets {17,587} [39.63)
Proceads from sale of property, plant and equipments 218 0.44
Proceeds from redemption of debentures 24,00.00 -
Purchase of mutual fund units {25701,00.00 [14393,28.03)
Aedemption of mutusl fund units 29723,96.92 14404,48.56
Sale of Government Securities 403,00.00 -
Purchase of Governmant Securities {500,94.12} -
Dividend lacome received - 1,123
Deposits with banks - {1S000.00)
Net cash used in lnvesting activities (41,12.89) 1132,08.43)
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds fram Debt securities 482,85.65 479,64.74
Repayrment of Debt securities {600,00.00) {483,80.83}
Proceeds from fssue of perpetual debt (net of issue expenses) 355,41.81 -
Proceeds frem borrowings {other than debt securithes) 2869,24.60 2234,84.51
Repayrent of horrowings (other than dabt securities} [1663,65.67} {2141,29.60)
Net cash generated from financing activitias 1443,97.39 £5,3B.82
Net increase Inf{decrease in} cash and cash equivalents (A + B + C} [Refer: Note helow] 26,75.76 | {41,71.53)




TATA MOTORS FINANCE SOLUTIONS LIMITED {CEN - UE5S10MHI992PLCIS714)
Candensed Interim unaudited Cash flow statermnent for the period ended September 30, 2022

{%in fakhs)
Particulars ) For the period ended For the perlod ended
September 30, 2022 September 30, 2021
LCash and ¢cash equivalents at the baginning of the peried 1906,52.91 810,29.46
Cash and cash equivaients at the end of the period {Refer Note 5) 1927,28.67 768,57,93
Net increase Inf{dacrease in) cash and cash equivalents 26,75.76 {41,71.53}

[See accompanying notes forming part of the condensed Interim unaudited firancial statements {3 to 34)

Note:

1 Flrance costs has been considered as arising from operating activities in view of the nature of the Company's business.

2 The Statement of Cash Flows has been presented using indiract method 3s par the requlrements of Ind AS 7 Statement of Cash Flows,

As per our report of even date attached
For KALYANIWALLA & MISTRY LLP
Chartered Accountants

Firm Registeation Number: 104607wW / W100166

Damarla Sat by
Yenkata Raman

Partner
Membership Mg, 107017

Flace ; Mumdal
Date: October 28,2022

For and on behalf of the Board of Directors

VARSHA Vet visan
VASANT . musanoate
Date: 2022,10.28
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f. B, Balaji
Director
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Alok Chadhe il signedty
—_ Executive Director MEERAJ KUMAR Sk xunen bomens
Diigitally sigred by X a8
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dday tchil Company Setretary

Chief Financiat Officer
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Bate: Qctober 28,2022

{Membership No. A20874)



86 TR'Y61 82002 - LU YT o0t {¢9720'%6T) {£8°91'09} £O°L8EST 7207 ‘0% 1aqualdag e se anuejeg
- - - “ - - - 8A15S2Y [BI3DLG 03 L3JSURI) 1§59
{61°85%} (6T'25 %) {saxey
- - - - - 40 Jau} ainjeu Ui Ajinbe Azaiue sauswngisul uo sssuadxa anss)|
ETTL'S6 87007 - 86°0£°79 LEBEVE - - pouad 2yl 10) 3WOIUE DA|SUNLRIGLUOD 810 )
FTIERY gT002 - 86°0g'29 - - - poiad ayl Jof swosu| anisuayausdwod 1au10 {gq
L6'BEDE - - - LB6EPE - - powuad ay3 103 1044 (&
¥6'89°00T - - BT ERTR {S¥ 138y} (£L8'9T'99} L0 /8°EET ZTOT T lady 1 SE Jdueleq

CLSELEH anesey 130 Yy&noiuy BIGEINTIIISK]) w_“amcu“M_HM“—_ﬁ —_—

Aunba eyo Bu3pa gudpaH yo 150 SIUDLUNILISY . #IA19531 el
[exal |3paH 13paH 40 1503 ] 15U 303 Supnivs pauieioy ssenaed
Aynba 3o siuauodwos 18yl sa[ding 1g seAlasay

(e vy %) Aunks 9410 'g

"TEOT ‘€T 1990130 paiep eacidde siaployaseys apia ysea [Auo padpuny saadny) -/00T sY
Jo saueys Annb3 {013 3a4uy3-A1L} 0OD'DO'0O’ES CIUE papIpP {Ajuo 531013 PalpuUni ANy pue puesnally aay saadny) -/000'00'00'GOES '5Y 03 Yoes (Ajuo paupuni saadny) -/onT "SH Jo sareyg Ajnb3
{sea0uD usRlE3) 000’'00°00°ST C1UE papIR (AluD s3uaL) palpuny 3ySie pue puRsNoy) auo saadny) -/D00'00'00°008T 'Sy Funsixe wos) paseanul uasqg sey [eyde) areys Aynbe paziouyiny Syl

vL6R'00LT SEL'GFDDLT PLEV00LT SEL'GYODLT 1eah/pouad ayi o pus ayl 1e SUIpULISINO SIEYS
PLGY00LT SEL'6V0°0LT L6y 00LT SEL'6PO0LT seahfpoied 8yl o pus 9yl 10 BUIPURISING Saueys
- - - - seaf/ponad ayy Suunp panss| saleys
IeaA/pauad Juaaim ay) Suunp jeydes aseys Aunba w seuey)
YL BE0DLT SEL6P00LT PLeRO0LT SEL6P0'0LT Jeah/povrad ay o Buluuidag syl Je sdueiey palRISHY
- - ~ - sioLa Jeahifpouad o1d 03 anp [ende) areys Aunby ul saBueyn
FLEY00LT SELBV00LT v 600041 SELBYO0LT feadfpoliad aut Jo JuiuwBag ayy 1e Fuipueisine saaeys
P JaquinN p3 Jaguinpyg
‘ : SABNIUE
ZZOT TE yne e sy 2707 ‘0% Jaquuisydas te sy INRied
{sue w ) |2udes aieys Aunbg “y

2Z0T "0¢ Jaquiandss popus poad ayl sof Anb3 uf saSueyd Jo JUAWBIRYS WiialU| PAsSUIpUOy
{rB8TL8121d2ZE6THINOTESIN - NIZ) QILIAHT SNOILATGS FINYNI SHOLOW VLV




(r/807v 'ON diysaqusin
A10300235 Aurdwo)
Ppanmg ferasy

JEEQ+ZTET-AT B0 TZ0E e
KHIMLO FrWny

(AN

rananpte et KA FYY3AN
{£8629£70 - NIQ}

163034t
feteg g d

ARSI F150T

swovzang . IIVANY
s HONVHOY VS

MLy YOV INYHLY Y

Agpaubis fgembio

{6E5££560 - NIO}
JO1IRLQ FMINIBAT
BYPRYD oY

DESOHENETIT 4
8701 ZZ0Z'81Rq YHAVHD

YHOYHD MO
g paubjs Alebia -

ATV

ZTOT'RL 19903120} ieg
equiny @ 8oe|d
4330 {RidUEW] [BIUDY
iyon Aepn
S50

LVEIAZ BE0YTEHE #EA :—_IUD \P(QD

THON AN A paubis Aienbig

{9/088250 - MIQ)
J0}3AUK] .
BEpUBING BYSIEN

OS50+

veeizsrorzorome | JHYANVEN

WHSHYA A s ubgs 4R aBi0

HVONVEND INVSVA | a vy A W SHYA

S10133.0(] JO PIROR ALY L0 JjeYSq o pue 104

Z707°87 1300300 318
BLUINY 38| d

£10£07 "ON dlsiaqwiapy
Jaujed

plRwIe() BUBLIEY BIBNUDIA IBS
e SETUEST RLELIIRY YUBA

ERGL s eney Lot {26 eleweq

9O9TO0TM / MLOIYOT :J3GUUNN LUDREISISRY Wisid

SIUBIUNDITY PasRYEYD
411 AYLSIA 8 VTTIVIAENYATYY 104

paysene alep uang Jo uodad ano Jad sy

{r£ 0} T) SIUBWIAYEYS [EHUBLY RA)PREUN LHISIUI pastapuod by} Jo Let Juitiuog sajou 3ujAvedwone wmm_

JEDA |EI2UBUL DU JO PUD SYL 1B JUNOWE ples s1ajsued) Avedwo)) au] jemelpylim y2ans j0 31ep ayy wol) sAep auo-A1uaml uiiim eipu| Jo yueq
BAITSAY SUs 01 potiads) 24 [|eys ucneudoudde yans AJoAd pUB SWI OF BLUI) WO BIpU] JO jued BAlas9Y 2Ul AQ paloads aq Aew se asodand syi Joj 1daoxa Auedwos jepueuly Buljueg-ucu a3yl Ag
BPEW Y ||BYS PURS 3413531 BUI WoJ) wns AUe Jo uopelidosdde ofy ‘paIeaap S| PUBPIAP AUE B10J3q PUE S507 PUE 104 JO IUSWAIELS AL Ll pasopsip se jead AJsas joud 19U 31 jo W2 Jad Ajuamy
UEY] S58] 10U LUNS € U2JaY] JBJSUBJT QUE PUM) BAIBSE B 33B8J2 |J2us Avedwod |Bpueuly Bupiueg-ucu AloaR pEST 19V BIPU| JO NUBY 2AIRSRY J0 DI-GY UOIISS Jad Sy :anIasal [B10ads 0] Jajsuel ],

¥6'85°00T . - AT'ER'TE {s¥va'ay) {£8'9199) L0 L8'EET TZOT “T£ Yyoiepy 36 se asupjeq
B B B B {82 8e'8E) - 8L°9C'SE aAlosay |2laadg o1 daisuel) 557
. e (saxel
(898¢°T) i ) ) (8v'8€'T) i i 10 39U} ainled o] Aynbo 419011U9 S1VAWNIISY| WD 5BSUDHXD dNSS|
TLV9'ELT I (85T} 61°€318 99'b6I6T - - 12DA B} 10} MO DAISUALRIIOD [B30)
£R'0LTR T (8511} 6T ER'TS 8LD - - Je3A By oy [ss0f} / auloau sasudyaadiucs a0 (g
88'€6'T6T - - BB'EGTET - - ead ai3 joy 3o (e
{8028 E4T)  |(pp D) 85FT - {7910 107) (£g'91'09) 6856 TZOZ "7 [Mdy 1e Se aduejey
SAID5Y 2D5Y 130 YySnoay: ajgeInLasI {ror sv pui)
Aunba |210] BuiBpeH BudfipeH Jo 1503 | SIUBWINIISUL JGOQ SGEMGPISIPUN | 4972531 [B3dS sie|napied
' sEulutea pauiersy .
Annba jo spusuoduwiod JmpD snjdns g saAlosRY

{5448 Wi X}



— .
gg::i - T :ﬂf'ZTF"r:'jﬂbM
Anvitpaghoteay RESERVE BANK OF INDIA R e

DoS.CO.RSG No. S4879 /02.13.001/2022-23 October 28,2022
Speed Post
The Chairman

Tata Motors Finance Ltd.

I-Think Techno campus Building A
2 floor Off Pokhran Road 2
Thane West-400601

Madam/Dear Sir,

Re: Proposed reorganization of the non-banking financial companies within the Tata
Mators Finance Group { TMF Group}

Please refer to your letter dated July 21,2022 and October 17,2022 on captioned subject.
In this regard, it is advised that the Bank has No Objection to the proposed scheme.

2. Further, the Certificate of Registration (CoR) issued fo Tata Motors Finance Limited is
non-transferable and will stand cancelled from the date of scheme gefting approval of
Hon'ble NCLT. In this regard, you are advised to submit the following documents to the
Bank within fifteen days of receipt of NCLT Order:

(i) Original CoR of Tata Motors Finance Ltd. for cancellation upon merger
(i) Copy of NCLT order approving Scheme of Arangement
()}  Amaigamated audited/ provisional financials of resulting company

3. Kindly acknowledge the receipt.

Yoﬁ?ls faithfully,

Kumar Kureel)
General Manager

U ), TS, FFGHE eI i | ST, 3%3'5 - 400008
Department of Supervision (Regulatory Services Group), 3rd Fidor,Opg. Mumbai Central Railway Station, Byculla, Mumbai 400008
BTl (01-22} 23084121 ¥FgFax: (91-22) 23022011 Sfl@e-mail : rsgdos@rbiarg.in
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Caution: RBI never sends mails, SMS or makes calls asking for personal information ke bank account
details, passwords etc. It never keeps or offers funds to anyone, Please do not respond in any manner io
such offers.




