TMF Holdings Limited

May 02, 2023

To

The Manager — Debt Listing

National Stock Exchange of India Ltd
Exchange Plaza, Bandra Kurla Complex,
Bandra (East), Mumbai - 400 051

Sub: Qutcome of Board Meeting and submission of financial results

Dear Sir / Madam,

In terms of the Regulation 51(2), 52, 54 and 23(9) read with Part B of Schedule Ill of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations”), we
wish to inform that the Board of Directors at its meeting held on Tuesday, May 02, 2023 have

approved the following items for the quarter and year ended March 31, 2023 which are annexed
hereto:

(a) Audited Financial Results alongwith Audit Report issued by M/s Sudit K Parekh & Co.
LLP, Chartered Accountants (Firm Registration No. 110512W/W100378), Statutory
Auditors of the Company with unmodified opinion on the financial statements pursuant to
Regulation 51(2) and 52 of SEBI Listing Regulations for the quarter and year ended
March 31, 2023.

{b) Security Cover certificate under Regulation 54 of the SEBI Listing Regulations for the
quarter and year ended March 31, 2023,

{c) Statement of utilisation of issue proceeds under Regulation 52(7) and Statement of
deviation/ variation under Regulation 52(7A) of SEB! Listing Regulations.

(d) The disclosure of related party transactions under Regulation 23 (9) of the SEBI Listing
Regulations for the half year ended March 31, 2023.
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TMF Holdings Limited

Further, pursuant to Regulation 52 (4) of the SEBI Listing Regulations and Chapter Xll of the SEBI
Operational Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 (updated on
April 13, 2022) for F.Y. 2022-23, we wish to inform that the Company is not “Large Corporate”,
which was communicated through filing on April 28, 2022, Therefore, compliance disclosures w.r.t
incremental borrowing i.e., Annex - Xil-B1 and Annex - Xl-B2 are not enclosed with this letter.

We further confirm that the Company does not meet the criteria for being a “Large Corporate” as
on March 31, 2023 and therefore, mandatory borrowing pursuant to aforesaid Circular is not
appilicable and Company shall not be considered as Large Corporate for F.Y. 2023-24 as on date.

The meeting commenced at 4.00 p.m. and concluded at 6.15 p.m.
We request you to kindly take the same on record.

Thanking you

Yours faithfully,

For TMF HOLDINGS LIMITED

VINAY Digitally signed by

VINAY BABURAG

BABLJRAD  ravaumis
Date: 2023.05.02

LAVANNIS  iazsiswanay
VINAY LAVANNIS
Company Secretary

Membership No. A7911

Encl As stated above
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Chartered Accountants

Independent Auditor's Report on the quarter and year to date Standalone Financial Results
under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2815

To the Board of Directors of TMF Holdings Limited
Report on the Audit of the Standalone Financial Results

Opinion

We have audited the accompanying Standalone Quarterly Financial Results of TMF Holdings Limited
("the Company") for the quarter ended March 31, 2023 and year to date results for the period from
April 1, 2022 to March 31, 2023 (“the financial results™), attached herewith, being submitted by the
Company pursuant to the requirements of Regulation 52 of the Securities and Exchange Board of India
(the “SEBI") (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
"Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Financial Results:

a) are presented in accordance with the requirements of Regulation 52 of the Listing Regulations in
this regard; and ‘

b) give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards ("Ind AS"), RBI guidelines and other accounting
principles generally accepted in India, of the net loss and other comprehensive income and other
financial information for the quarter ended March 31, 2023 as well as the year to date results for
the period from Aprit 1, 2022 to March 31, 2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section
143(10) of the Companies Act, 2013 ("the Act®). Qur responsibilities under those SAs are further
described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results section
of our report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the Standalone Financial Statements under the provisions of the Act, and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained, is sufficient
and appropriate to provide a basis for our opinion on the Standalone Financial Results.
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Suait M, Paraelh & Co. LLI
Chartered Accountants

Independent Auditor’s Report (continued)

Management's and the Board of Directors’ Responsibilities for the Standalone Financial Results

The Standalone Financial Results have been prepared on the basis of the Standalone Financial
Statements.

The Company's Management and Board of Directors are responsible for the preparation and
presentation of these Standalone Financial Results that give a true and fair view of the net profit and
other comprehensive income and other financial information in accordance with the recognition and
measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of
the Act and other accounting principles generally accepted in India and in compliance with Regulation
52 of the Listing Regulations. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Standalone Financial Results that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Resuits, Management and the Board of Directors are respensible
for assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
$0.

The Management and Board of Directors are also responsible for overseeing the Company's financial
reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results as
a whole is free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reascnable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individualty
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these Standalone Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

a} Identify and assess the risks of material misstatement of the Standalone Financial Results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,



Sudit ¥ Pavelth & Co. LLP
Chartered Accountanis

Independent Auditor’s Report (continned)

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

b) Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also
responsible for expressing our opinion through a separate report on the complete set of Standaione
Financial Statements on whether the Company has adequate internal financial controls with
reference to Standalone Financial Statements in place and the operating effectiveness of such
controls.

¢) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the Standalone Financial Results made by Management and
the Board of Directors.

d) Conclude on the appropriateness of Management and the Board of Directors' use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
appropriateness of this assumption. If we conciude that 2 material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the Standalone
Financial Results or, if such disclosures are inadequate, to modify our opinion. Our conclusians
are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

¢) Evaluate the overall presentation, structure and content of the Standalone Financial Results,
including the disclosures, and whether the Standalone Financial Results represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Other matters

The Standalone Financial Resuits include the results for the quarter ended March 31, 2023 being the
balancing figure between the audited figures in respect of the fuil financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.
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Independent Auditor’s Report {continued)

Further, the results for the quarter ended March 31, 2022 are the balancing figures between the
financial figures in respect of the year ended March 31, 2022 and the nine months ended December
31, 2021. The financial figures in respect of the nine months ended December 31, 2021 include
financial figures for the six months ended September 30, 2021 which were subject to audit by the
erstwhile auditors M/s. B 8 R & Co. LLP whose report dated October 20, 2021, expressed an
unmodified opinion on these audited Standalone Financial Results.

Qur opinion on the standalone financial results is not modified in respect of above matters.

For Sudit K. Parekh & Co. LLP
Chartered Accountants
Firm’s Registration No: 110512W/W 100378

" Drgutali dignect oy TARAEIA RTINS IHART
N gmI, staeatara:
254,

NEMISH BHARAT Sistidsianins

Nemish Kapadia

Partner

Membership No: 111929

ICAI UDIN No: 23111929BGQNXR2549
Place: Mumbai

Date: May 2, 2023

s,




TMF HOLDINGS LIMITED
Registered office:- Office No. 14, 4th Floor,5ir H.C. Dinshaw Building, 16 Hornirman Circle, Fort, Mumbai-400 061

Fax No. - 91 22 61835700, Tel No. - 91 22 68484900, website www.tmf.co.in
CIN: U65923MH2006PLC162503

Statement of audited standalone financial results for the quarter and year ended March 31, 2023

{Z In Lakhs)
Quarter ended Year ended
March December March March March
Sr.No Particulars 31, 2023 31, 2022 31, 2022 31,2023 31,2022
Audited N Audited . .
(Refer Note 12) Unaudited (Refer Note 12) Audited Audited
Revenue from operations
(a) Interest income 32,30.17 35,09.62 33,16.86 126,90.17 116,32.07
{b} Dividend income - - - - 34,54.84
(c} Rental income 1,13.52 1,13.52 1,13.52 4,54.08 6,43.17
(d} Net gain on fair value changes 3,17.69 2,12.32 3,20.96 8,05.96 17.67.80
(e} Other fees and service charges - 1.25 14.75 36.96 59.00
{. iTotal Revenue from operations 36,61.38 38,36.71 37,66.09 | 139,87.17 225,96.98
H. iOther Income 6,80.54 15,20.02 20,96.18 59,07.57 89,32.51
1t Total Income{i + 11} 43,42.32 53,56.73 58,62.27 198,94.74 315,29.49
Expenses
(a} Finance costs 78,81.71 62,74.38 70,77.91 251,75.48 256,38.99
{b) Impairment of financial instruments and other assets 4,45.50 2.53 - 4,62.24 -
{c} Employee benefits expense - - 0.54 - 9.43
{d} Depreciation, amortization and impairment 9.35 9.56 11.52 38.89 80.13
{e} Other expenses 1,45.96 1,14.41 92.71 4,46.69 4,39.97
V. |Total expenses 84,82.52 64,00.88 71,82.68 261,23.30 261,68.52
v, |Profit [ {Loss) before tax for the quarter/year (1l - IV} {41,40.20) {10,44.15) (13,20.41)] (62,28.56) 53,60.97
Tax expense:
{a} Current tax - - - -
{b) Deferred tax - - . - -
Vi, iTotal tax expense - - - - -
vit. {Profit / (Loss) after tax for quarterfyear (V-V1) {41,40.20) (10,44.15) (13,20.41); {62,28.56)|  53,60.97
Vvill. 10ther Comprehensive Income for quarter/year (net of tax) - - - - {3.27)
IX. |Total Comprehensive Income for quarter/year (Vil + Viil) {41,40.20) {10,44.15) {13,20.41}| (62,28.56) 53,57.70
X. |Earning per equity shares {face value of X 10/- each} #
Basic (in %) (0.24) (631 {0.30) {1.18) {0.33)
Diluted {in %) (0.24) {0.31) {0.30) {1.18) {0.23}
# Not annualised for quarter ended




Notes:

1. STATEMENT OF ASSETS & LIABILITIES

(% in lakhs)
As at As at
Particulars March 31, 2023 March 31,2022
{Audited) {Audited)
[ ASSETS
1 Financial assets
(a) Cash and cash equivalents 37,08.79 878,50.45
(b} Bank balance other than cash and cash equivalents 100,00.00 100,00.00
{c} Receivables
i. Trade receivables - -
ii. Other receivables 1,53.00 10.24
{d) Loans 1127,65.84 -
(e} Investments 8011,18.08 7214,77.11
{f) Other financial assets 34,78.90 34,77.93
9312,24.62 8228,15.73
2 Non-financial assets
{a) Current tax assets (net) 76,33.03 59,43.92
{b} Investment Property 18,08.33 18,43.86
{c} Property, plant and equipment 46.40 50.04
{d} Other non-financial assets 65.27 34.04
95,53.03 78,71.86
Total assets 9407,77.65 2306,87.59
I LIABILITIES AND EQUITY
1 Financial liabilities
(a) Payables
(i} Trade payables
- total outstanding dues of micro enterprises and small enterprisas 0.07 0.04
- total outstar?dmg dues of creditors other than micro enterprises and 67.31 94.36
small enterprises
(i) Other payables
- total outstanding dues of micro enterprises and small enterprises - -
- total outstar?dmg dues of creditors other than micro enterprises and 10.75 6.30
small enterprises
{b} Debt securities 3686,43.66 2442,75.48
{c) Borrowings {(Other than debt securities) 45,00.00 12,76.54
{(d} Other financial liabilities 47,23.91 15,82.22
3779,45.70 2472,34.94
2 Non-financial liabilities
{a) Current tax liabilities (net) 2,33.07 2,33.36
{b} Provisions 15.33 4473
{c) Other non-financial liabilities 36.80 64.23
2,85.20 3,41.82
3 Equity
{a)} Equity share capital 1741,59.34 1648,28.34
{b} Instruments entirely equity in nature 1800,00.00 1800,00.00
{c} Other equity 2083,87.41 2382,82.49
5625,46.75 5831,10.83
Total liahilities and equity 9407,77.65 8306,87.59




STATEMENTS OF CASH FLOWS

{ in takhs}
Particulars For the year ended For the year ended
March 31 March 31
2023 2022
. CASH FLOW FROM OPERATING ACTIVITIES
Net Profit / {Loss} before tax for the year {62,28.56} 53,60.97
Adiustments for:
Interest income on loans, deposits and investments (126,90.17) (116,32.07)
Balance {written back)/written off {12.57} 4,91
Finance costs 251,75.48 256,38.95
Depreciation and impairmeant 38.89 80.13
Gain on sale of investments (8,89.67) (14,09.43)
Net loss on fair value changes (unrealised) {5.01) -
Dividend income - (84,94.84)
Allowances for loan losses (net} 462.24 -
Profit on sale of property, plant and equipment - {18,94.79)
Operating cash flow before working capital changes 58,70.63 75,53.87
Movements in working capital
Trade receivables - 9G.14
Other receivables {1,42.76) 33.32
Trade payables {14.45) 30.08
Other payables 4.45 {5,70.92)
Other financial assets 44,83 14.11
Other non-financial assats (31.15) 1,82.99
Other financial liabilities 0.23 {0.02)
Provision for expensas (28.90) 22.81
Other non-financial liabilities (27.43) {1,67.44)
56,7543 71,88.94
Finance costs paid {92,14.14) {378,42.72)
Dividend income - 84,894,284
Interest income received on loans, deposits and investments 125,70.91 117,87.59
Income taxes (paid) {net) {16,89.40) {22,80.36)
Net cash generated [ {used in) operating activities 73,42.80 {126,51.31}
. CASH FLOW FROM INVESTING ACTIVITIES
Proceeds from sale of property, plant and eguipment ¢.02 35,41.78
investment of channel finance (385,679.84} -
Recovery of channel finance 302,525.23 -
Inter corporate deposit placed {30,000.00) -
Purchase of mutual fund units (13744,58.28) (8371,58.14)
Redemption of mutua!l fund units 13657,28.42 8229,38.82
investment in equity shares of subsidiaries {700,36.45) -
investment in preferance shares of subsidiaries - {328,42.24)
Redemption of Non - Convertible Debentures (NCDs} - 47,06.00
Net cash generated / (used in} from investing activities {1919,20.89) 611,80.22
. CASH FLOW FROM FINANCING ACTIVITIES
Distributions made to holders of instruments entirely equity in nature {143,35.52} {110,50.89}
proceeds from issue of instruments entirely equity in nature (net of issue expenses) - 411,15.97
Dividend paid on Compulsorily Convertible Preference Shares - {13,62.00)
Proceeds from borrowings {cther than debt securities} 1254,42.35 5,00.00
Repayment of borrowings {other than debt securities) {1327,80.10) (5,00.00}
Proceeds from issue of debt securities 182,169.70 1763,72.36
Repayment of debt securities {600,00.06) {1670,68.79)
Net cash generated / {used in} from financing activities 1004,36.43 380,66.65
Net increase / {decrease] in cash and cash equivalents {A + B + C) {841,41.66) 865,95.55
Cash and cash equivalents at the beginning of the year 878,50.45 12,54.50
Cash and cash equivalents at the end of the year 37,08.79 278,50.45
Net increase / {decrease) in cash and cash equivalents (A + B + C} (841,41.66) 865,95.55




Notes:

3
4
5

ic

i1

i2

i3

The Company is a Nan-Banking Finance Company registered with the Reserve Bank of India (the 'RBI') as Core Investment Company {CIC}.

The Company is a wholly owned subsidiary of Tata Motors Limited,

The above financial results of the Company have been prepared in accordance with the recognition and measurement principies laid down in Indian Accounting Standard, preseribed under
Section 133 of the Compantes Act, 2013 {the "Act"}, and other recognized accounting practices generally accepted in India and are in compliance with Regulation 52 of the Securities and
Exchange Board of india (Listing Obligations and Disclosure Reguirements) Regulations, 2015, as amended (the "Listing Regulations™}. Any application guidance/ clarifications/ directions
issued by the RB! or other regulators are implemented as and when they are issued/ applicable.

The financial results for the year ended March 31, 2023 have been reviewed by the Audit Committee and approved by the Board of Directors af its meeting held on May 2, 2023,

The Company, being & Core Investment Company is operating only in one segmaent vis investing activities and the operations being only in India, the disclosure requirements of Ind AS - 108
Segment Reporting are not applicable.

The Board of Directors of Tata Motors Finance Limited (TMFL) and Tata Motors Finance Solutions Limited {TMFSL), wholly owned subsidiaries of the Company, at their respective meeting held
on October 3, 2022, approved a Scheme of Arrangement (“the Scheme”} under Section 230 to Section 232 read with Section 56 of the Companies Act, 2043 as amendad between TMFL and
TMFSL and their respective shareholders for demerger of the Non-Banking Finance related business {"NBFC Undertaking”) of TMFL into the TMFSL. through the Scheme. Appointed date is
April 1, 2023. The Reserve Bank of India has given its no-objectfon certificate for the Scheme. The Scheme is subject to approvals of the National Company Law Tribunal and other regulatory
authorities.
During the year ended March 31, 2023, Tata Motors Finance Limited (TMFL}, Subsidiary of the Company has early converted the outstanding Compulsorily convertible preference share {CCPS)
in to equity shares at pre-determined ratio, On conversion, the Company has recetved 2,34,70,506 aquity shares of face value of Rs. 100 each of TMFL against 7,23,00,000 CCPS of Rs. 100
each.
The.Company has during the year ended March 31, 2023, subscribed to right issue of its subsidiary, Tatz Motors Finance Limited. Total investment was Rs. 700,36.45/- lakhs (13,66,77,74
equity shares having face value of Rs, 100 each),
During the financial year 2022-23, the Company has converted the outstanding Compulsorily Convertible Preference Share {CCPS) at pre-determined conversion ratio. On canversion of CCPS,
the Company has issued 9,33,10,000 equity shares of face value of Rs. 100 each against 4,34,00,000 nao. of CCPS of face value of As. 100 each,
The amounts for the quarter ended 31 March 2023 and March 31, 2022 are balancing amounts between audited amounts in respect of the full financial year and the published year to date
amounts upto the end of third quarter of the respective financial year, which were subject to Limited Review.
Ratios
As at As ay
Particulars March 31, March 31,
2023 2022
{2} Debt equity ratis 0.66 0.42
{b) Current ratio 106 1.44
{c) Long-term debt to working capital 35.42 247
{d) Current liability ratio 0.35 0.28
{e) Total debts to total assets 0.40 0.3
{f) Bad debts to account receivable ratio NA NA
{g} Debtors Turnover NA NA
{h} inventory Turnover A NA
Quarter ended Year ended
Particuiars March December March March March
31, 2023 31,2022 31, 2022 31, 2623 31, 2022
{a) Net profit margin {95.35%) {19.49%) [22.52%) {31.31%) 17.00%
{b} Operating Margin NA NA NA MA NA
Sectors Specific Raties
As at As at
Particulars March 31, March 31,
2023 2022
{2) Capital Adeguacy Ratio {Adjusted Net Worth/Risk Weighted Assets) 41.69% 55.24%
{b) Investiment & Loans to group companies as a proportion of Net Assets 98.27% 95.10%
(<} tnvestment' in equity sha:tes & compulsory convertible instruments of 40,500 90.86%
group companies as a proportion of net assets
(d} Leverage Ratios {outside liabilities/Adjusted Net Worth) 1.46 1.05
Cover ratio for unsecured non convertitle delt securities
Year ended
Particulars Asat Asat
March 31, March 31,
2023 2022
a} Security Cover Ratio WA NA
(b} Asset covar ratio {listed secured debt securities) NA MNA
{e) Asset cover ratic {unsecured debt) NA 3.37
Sigred for identification
For Sudit K, Parekh & Co, LLP For TMF HOLDINGS LIMITED
Chartered Accountants SAM RAT Digitally signed by
KAPADIA Date2028.0802
NEMISH BHARAT S GUPFTA  osiscossw
Nernish Kapadia Samrat Gupta
Partrnier Director
Membership No. 111829 {DIN - 07071479}

Place: Mumbai
Date: May 2, 2023
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AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023

Additional information required to be submitted in terms of Regulation 52({4) of SEB! Listing Obligations And Disckosure Requirements Regulations, 2015

[

interest service coverage ratio/Gebt service coverage ratio: Not Applicable.

Qutstanding redeemahle preference shares {Quantity and value) : The Company does not have outstanding redeemable preference shares, hence this clause
is not applicable.

Debenture Redemption Reserve : Not Applicable.

Capital Redemption Reserve: NIL.

Net Worth: £ 5625,46.75 Lakhs.

There was nc material deviation in the use of proceeds from issue of Non Convertible Debt Securities.

[\]
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Signed for Identification

Far Sudit K, Parekh & Co. LLP For TMF HOLDINGS LIMITED

Chartered Accountants
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Nemish Kapadia Samrat Gupta

Partner Director

Membership No. 111929 {DIN - 07071479}

Place: Mumbai

Pate: May 2, 2023
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Indeperdent Auditor's Report on the Annual Consolidated Financial Results under Regulation
52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To the Board of Directors of TMF Holdings Limited
Report on the Audit of the Consolidated Financial Results

Opinion

We have audited the accompanying Consolidated Annual Financial Results of TMF Holdings Limited
("the Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries together
referred to as "the Group") for the year ended March 31, 2023 (“the consolidated financial resukts™),
attached herewith, being submitted by the Holding Company pursuant to the requirements of
Regulation 52 of the Securities and Exchange Board of India (the “SEBI”) (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us, and
based on the consideration of reports of the other auditors on separate audited financial statements of
the subsidiaries, the aforesaid Consolidated Financial Results:

a) include the financial results of the following subsidiaries:

Sr No. Name of Entity

1. Tata Motors Finance Limited

2. Tata Motors Finance Solutions Limited

b) are presented in accordance with the requirements of Regulation 52 of the Listing Regulations in
this regard; and

¢) give atrue and fair view in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards ("Ind AS"), Reserve Bank of India (“RBI?)
guidelines and other accounting principles generally accepted in India, of the consolidated net
profit and other comprehensive income and other financial information of the Group for the year
ended March 31, 2023,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section
143(10) of the Companies Act, 2013 ("the Act”). Our responsibilitics under those SAs are further
described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Results section
of our report. We are independent of the Group in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the Consolidated Financial Statements under the provisions of the Act, and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us and other
auditors in terms of their reports referred to in "Other Matter" paragraph below, is sufficient and
appropriate to provide a basis for our opinion on the Consolidated Financial Results.

2062, Urmi Estate, 20th Floor, 95, Ganpatras Kadam Marg, Lower Parel, Mumbai - 400013, India
T #8122 6617 8100 | Wwww.suditkparekh.com
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d e Baediv K Parelih & Ceu LA {a Lisnited 1




e

Sudit . Parekh 5 Ca 11D
Chartered Accouniants

Independent Auditor’s Report (continned)

Management and the Board of Directors’ Responsibilities for the Consolidated Financial Results

These Consolidated Financial Resuits have been prepared on the hasis of the Consolidated Annual
Financjal Statements.

The Holding Company’s Management and Board of Directors are responsible for the preparation and
presentation of these Consolidated Financial Results that give a true and fair view of the consolidated
net profit and other comprehensive income and other financial information of the Group in accordance
with the recognition and measurement principles laid down in Indian Accounting Standards prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. The
respective management and the Board of Directors of the companies included in the Group are
responsible for maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of each company and the Group and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting poticies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the Consolidated Firancial Resuits that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of
the Consolidated Financial Results by the Directors of the Holding Company, as aforesaid.

In preparing the Consolidated Financial Results, the respective Management and the Board of Directors
of the companies included in the Group are responsible for assessing the ability of each Company and
the Group to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the respective Board of Directors sither intends
to liquidate the Group or to cease operations, or have no realistic alternative but to do so.

The respective Management and Board of Directors included in the Group are also responsible for
overseeing the {inancial reporting process of the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these Consolidated Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

a) Identify and assess the risks of material misstatement of the Consolidated Financial Resuits,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
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Independent Auditor’s Report (continued)

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

b) Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circurnstances. Under Section 143(3)(i) of the Act, we are also responsible
for expressing our opinion through a separate report on the complete set of Consolidated Financial
Statements on whether the Group has adequate internal financial controls with reference to
Consolidated Financial Statements in place and the operating effectiveness of such controls.

¢} Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the Consolidated Financial Results made by respective
Management and the Board of Directors.

d) Conclude on the appropriateness of respective Management and the Board of Directors' use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the ability of
the Group to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Consolidated
Financial Results or, if such disclosures are inadequate, to medify our opinion. Qur conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future events
or conditions may cause the Group to cease to continue as & going concem.

e) Evaluate the overall presentation, structure and content of the Consolidated Financial Results,
including the disclosures, and whether the Consolidated Financial Results represent the underlying
transactions and events in a manner that achieves fair presentation,

f) Obtain sufficient appropriate audit evidence regarding the financial results/financial information of
the entities within the Group to express an opinion on the Consolidated Financial Results. We are
responsible for the direction, supervision and performance of the audit of financial information of
such entities included in the Consolidated Financial Results of which we are the independent
auditors. For the other entities included in the Consolidated Financial Results, which have been
audited by other auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities
inchided in the Consolidated Financial Results of which we are the independent auditors, regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards,
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Independent Auditor’s Report (continued)
Other Matters

The Consolidated Financial Results include the audited Financial Results of two subsidiaries i.e. Tata
Motors Finance Limited and Tata Motors Finance Solutions Limited, whose Financial Results reflect
Group's share of total assets of Rs. 42,13,112.15 lakhs as at March 31, 2023, Group's share of total
revenie of Rs. 5,01,089.49 lakhs, Group's share of total net loss after tax of Rs. 95,684.16 lakhs and
Group's share of total comprehensive income (loss) of (Rs. 86,669.44) lakhs for the period from April
1, 2022 to March 31, 2023, and cash outflow (net) of Rs. 27,659.77 lakhs for the year ended March 31,
2023, as considered in the Consolidated Financial Results, which have been audited by their respective
independent auditors. The independent auditors’ reports on Financial Results of these entities have been
furnished to us and our opinion on the Consolidated Financial Results, in so far as it relates to the
amounts and disclosures included in respect of these entities, is based solely on the report of such
auditors and the procedures performed by us are as stated in paragraph above.

Our opinion on the Consclidated Financial Results is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of the other auditors and the Financial Results
certified by the respective Board of Directors.

For Sudit K. Parekh & Co. LLP
Chartered Accountants
Firm’s Registration No: 110512W/W 100378
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Partner

Membership No: 111929

ICAT UDIN No: 23111929BGQNXS1056
Place: Mumbai

Date: May 2, 2023
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CIN - U55923MH2006PLC162503

Statement of audited consolidated financial results for the year ended March 31, 2023

{% in lakhs)
Year ended
Sr. No. Particulars March 31, 2023 March 31, 2022
Audited Audited
I.  iRevenue from operations
(a) Interest income 4300,83.2¢ 4120,76.50
(b) Dividend income 3,77.37 1,94.36
{c} Rental income 49,58.85 60,59.98
{d} Net gain on fair vaiue changes 164,93.69 151,09.81
(e) Net gain on derecognition of financial instruments 208,31.02 291,84.66
{f) Other fees and service charges 199,58.23 201,25.37
Total Revenue from operations 4927,02.36 4827,50.68
H. {Other Income 130,25.81 149,79.98
B, [Total Income {i +1l) 5057,28.17 4977,30.66
Expenses
{a} Finance costs 2884,52.47 2718,83.57
{b) Impairment of financial instruments and other assets 2038,54.82 1278,06.65
{c) Employee benefits expense 386,22.78 312,12.77
{d) Depreciation, amortisation and Impairment 58,09.15 55,85.69
(e} Other expenses 682,18.75 506,89.27
IV, | Total expenses 6049,98.87 4875,81.95
V. |Profit/{Loss) before tax for the year(lil - Iv) {992,70.80} 101,48.71
Tax expense;
{a} Current tax 3,51.64 66,16.63
(b} Deferred tax 16,74.83 (121,06.85)
VI. iTotal tax expense 20,26.47 {54,90.22)
V. iProfit/{Loss) for the year{V -Vi) (1012,97.27) 156,38.93
Vill. | Other Comprehensive Income for the year(net of tax) 90,14.71 202,43.05
IX. |Total Comprehensive Income for the year {VH + Vi) (922,82.56) 353,81.98
X. |Earnings per share (face value of ¥ 100/- each)
Basic (in %) {7.45) {0.30)
Dituted {in T) {7.45} (0.30)




MNotes:
1. Statement of assets and liabilities

{X In Lakhs}
As at As at
Particulars March 31,2023 March 31, 2022
{Audited} (Audited)
| ASSETS
1 Financial Assets
(a) Cash and cash equivalents 4159,98.74 5278,00.18
{b) Bank Balance other than ¢ash and cash equivalents 161,41.81 534,22.56
{c} Derivative financial instruments 110,39.4¢ 87,64.13
{d) Receivables
i. Trade receivables 30,08.56 30,24.31
il. Other receivables 3,99.40 2,52.04
{e} Loans 34312,46.74 36288,86.47
(f) Investments 2040,44.82 1595,82.75
{g) Other financial assets 936,64.57 751,92.89
41755,44.33 44569,25.33
2 Non-financial Assets
{a) Current tax assets (net) 348,52.36 234,14.54
(b} Deferred tax assets (net) 167,90.80 203,25.67
{c} Property, plant and equipment 221,33.61 229,95,27
{d} Goodwill 205,18.53 205,18.53
(e) Other intangible assets 2,24.55 3,40.54
{f) Other non-financial assets 189,43.61 144,36.03
1134,63.46 1020,30.53
3 Assets held for sale 152,01.23 449,30.13
TOTAL ASSETS 43082,09.02 4603%,45.99
Il LIABILITIES AND EQUITY
1 Financial Liabilities
{(a} Derivative financiat instruments 14,86.64 19,79.51
{b} Payables
{i} Trade payables
- total outstanding dues of micro enterprises and small enterprises 13,54.76 10,01.23
- total outstanding dues of creditors other than micro enterprises and small
enterprises 229,85.23 195,19.45
(ii} Other payables
- total outstanding dues of micro enterprises and small enterprises - -
- total outstanding dues of creditors other than micre enterprises and smali
enterprises 87,45.16 55,28.14
{c} Debt securities 11553,87.58 12378,20.06
{d) Borrowings (Other than debt securities) 24148,58.39 25224,28.97
{e) Subordinated liabilities 713,25.68 902,18.27
(f} Other financials liabilities 1028,32.52 1101,37.95

2 Non-financial Habilities

{a} Current tax liabilities {Net}
{b} Provisions

{c) Other non-financial liabilities

—

3 Egquity
{a) Equity share capital
{b) Other equity
Equity attributable to owners
Non-contreliing interests

TOTAL LIABILITIES AND EQUITY

37789,79.96

398%6,33.58

236.08 442.55
101,43.57 108,41.70
80,27.33 82,55.82
184,06.98 195,00.07
1741,59.34 1648,28.34
{241,37.26) 1061,84.00
1500,22.08 2710,12.34
3608,00.60 3248,00.00
5108,22.08 5958,12.34

43082,09.02

46039,45.99




Nores:
2. Consolidated Cash Flow Statement for the year ended March 31, 2023

{Rs. in lakhs}
. For the year ended For the year ended
Particulars March 31, 2023 March 31, 2022
A. CASH FLOW FROM OPERATING ACTIVITIES
Net profit/{loss) before tax for the year {992,70.80} 101,48.64
Adiustments for:
Interest income on foans, deposits and investments (4305,13.37) (4313,68.99)
Balance (written back} / written off {15,65.11} (4,53.85)
Finance costs (other than interest expense oh assets taken on lease) 2877,66.73 2706,68.34
Interest expense on lease lability 6,48.78 5,07.72
Mark-to-market on mutual fund (10.94) -
Gain on sale of current investments (52,76.70) (19,54.89)
Allowance for foan losses (net of writecff} 2050,98.10 1255,98.97
Aliowance for doubtful loans and advances {others}{net of write off) (12,08.60) 22,07.71
Gain on sale of investments (114,45.14) {78,80.58}
Net loss on fair value changas (unrealised) {5.01) -
Met gain on financial instruments at fair value through profit or loss - {17,56.78}
Dividend Income (3,77.37) {194.36)
Mark-to-market on investments measured at fair value through profit or loss (5.22.12} {53,21.89)
Profit on sale of property, plant and equipments - {19,54.75)
Depreciation and amortization expense 58,09.16 59,85.68
toss on sale of property, glant and equipments 22.46 2,98.10
Fair vaiue changes on derivative instruments 10,09.65 11,20.73
Loss on sale of assets held for sale 70,96.38 1.42
Operating cash flow before working capital changes {427,43.86) {143,84.82)
Movements in working capital
Trade receivabies 15,75.71 22,98.19
Other receivables {1,47.36} {16,47.47)
Loans (319,74.59} {367,23.45)
Other financial assets (189,40.08) (151,47.26)
Trade payables 53,84.43 (32,86.51)
Other payables 32,17.02 (4,95.36)
Other non-financial assets {45,61.95) 11,80.35
Cther financial liabilittes (116,71.88) 238,52.94
Provision for expenses {97.82} 3,74.00
Cther non-financiaf lizbilities (2,90.66) {6,71.95)
Assets held for sale 186,84.37 {426,50.37)
{815,66.77} {873,01.71)
Finance costs paid (2465,33.84} {2964,06.58}
Interest income raceived on leans, deposits and investments 4348,31.11 40462821
Income taxes paid (net) (119,55.91} (84,06.37)
Net cash generated from/(used in) from operating activities 947,74.59 125,13.55
. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipments and intangible assets {37,36.53} (20,57.56)
Proceeds from sale of property, plant and equipments 13,30.25 57,62.63
Purchase of mutual fund units {153244,60.78) {123788,52.12)
Purchase of government securities {1316,93.25) {1228,21.49)
Sale of government securities 853,00.6C -
Redemption of mutual fund units 152908,85.12 12470%,86.70




Notes:
2. Consolidated Cash Flow Statement for the year ended March 31, 2023

{Rs. in lakhs)
Particutars For the year ended For the year ended
March 31, 2023 March 31, 2022
Interest on fixed deposit / investments 50,00.00
Investment in preference shares of subsidiaries and joint ventures - (328,42.24)
Realisation from investment in non-convertible debentures {CLG) 51,50.00 47,00.00
Investment in treasury bills (1508,06.07) -
Redemption of treasury bils 2005,0G.G0 -
Distribution from trust securities 16,54 2,58.66
Depaosits/restricted deposits with banks (45,46.21) {354,16.51)
Realisation of depesits/restricted deposits with banks 418,26.87 207,64.37
Dividend income 3,77.37 1,94.36
Net cash generated from/{used in) investing activities 101,43.31 56,76.80
. CASH FLOW FROM FINANCING ACTIVITIES
Bividend payment on compulsory convertible preference shares - {13,02.00)
Proceeds from issue of perpetual debt 357,16.07 98,61.32
increase in cash credit {net) 73,62.79 -
Interest payment on lease liability (6,48.78) (5,07.72)
Principal payment of lease liability (12,59.74} {10,20.30)
Distributions made to holders of Instruments entirely equity in nature {284,23.77) (208,89.39)
Proceads from issue of Instruments entirely equity in pature (net of issue expenses) - 788,82.36
Proceeds from debt securities 82597,06.9¢ 11299,33.03
Repayment of debt securities {9472,50.00 {12085,52.66)
Repayment of subordinated liabilities (190,40.0C) {154,45.00)
Proceeds from borrowings (other than debt securities) 20357,41.60 24557,22.43
Repayment of borrowings (other than debt securities) {21286,24.49) (24255,60.47)
Net cash {used in} / generated from financing activities {2167,19.33) 7,14.60
Net {decrease) / increase in cash and cash equivalents (A + B + () {1118,01.43) 189,04.95
Particulars For the year ended For the year ended
March 31, 2023 March 31, 2022
Cash and eash equivalents at the beginning of the year 5278,00.17 5088,95.22
Cash and cash equivalents at the end of the year 4159,98.74 5278,00.17
Net (decrease) / increase in cash and cash equivalents {1118,01.43) 189,04.95




Notes:
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The Company is & Nen-Banking Finance Company registersd with the Reserve Bank of india (the 'RBI'} as Core Investment Company {CIC). The Company together
with fts subsidiaries {Cellectively, the 'Group') is primarily engaged in lending activities and the operations being only in India, the disclosure requirements of Ind AS -
108 Segment Reporting are not applicable.

The Company is a wholly owned subsidiary of Tata Motors Limited.

The Group prepares consolidated financial statements on an Annual basis,

The above financial results of the Group have been prepared in accordance with the recognition and measuremant principles faid down in indian Accounting
Standard, prescribed under Section 133 of the Companies Act, 2013 {the “Act"), and other recognized accounting practices generally accepted in india and are in
cempliance with Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended {the
“Usting Reguiations”). Any application guidance/ clarifications/ directions issued by the RBI or other regulators are implemented as and when they are issued/
applicable.

The Board of Directors of Tata Motors Finance Limited (TMFL) and Tata Motors Finance Solutions Limited (TMFSL), wholly owned subsidiaries of the Company, at
their respective meeting held an October 3, 2022, approved a Scheme of Arrangement {“the Scheme”) under Section 230 1o Section 232 read with Section 66 of the
Companies Act, 2013 as amended between TMFL and TMFSL and their respactive shareholders for demerger of the Non-Banking Finance related business {*NBFC
Undertaking”) of TMFL into the TMFSL through the Scheme. Appointed date is April 1, 2023. The Reserve Bank of India has given its no-objection certificate for the
Schema. The Scheme is subject to approvals of the National Comparny Law Tribunal and other regulatory authorities.

The financial results for the year ended March 31, 2023 have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on
May 2, 2023.

During the financial year 2022-23, the Company has converted the outstanding Compulsorily Convertible Preference Share (CCPS) at pre-determined conversion
ratic. On conversion of CCPS, the Company has issued 5,33,10,000 equity shares of face value of Rs, 100 each against 4,34,00,000 no, of CCPS of face value of Rs. 100
each,

Ratios
Particulars As at As at
March March
31, 2023 31, 2022

(a) Debt equity ratio 7.13 6.46

{b) Current ratio 1.72 1.69

{c} Long term debt to working capital 1.23 1.37

{d} Current lizbility ratio 050 047

{@) Total debts to total assets (.85 0.84

{f) Bad debts to account receivabie ratio NA NA

(g} Debtors turnover NA NA

{h} Inventory turnover NA NA,

(i} Net profit margin (20.01%) 3.14%

(i} Operating margin NA NA

Signed for ldentification

For Sudit K. Parekh & Co. LLP For TMF HOLDINGS LIMITED
Chartered Accountants

Digitally signed by
'\K;;;ﬁ\? ijA S A M RAT SAE:\ERA}'; G?JPTA !
Date: 20330542

BHARAT GU PTA 16:01:30 +05'30"
Nemish Kapadia Samrat Gupta

Partner Director

Membership No, 111929 {DIN - 07071479}

Place: Mumbai

Date: May 2, 2023
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CIN: UB5823MHZ006ePLC162503
AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2023

Additiona! information required to be submitted in terms of Regulation 52{4) of SEBI Listing Obligations And Disclosure Requirements Regulations, 2015

3]
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Interest service coverage ratio/Debt service coverage ratio: Not Applicable.

Outstanding redeemable preference shares (Quantity and value) : The Group does not have outstanding redeemable preference shares, hence this
clause is not applicable.

Debenture Redemption Reserve : Not Applicable.

Capital Redemption Reserve: NiL,

Net Worth: Rs. 5108,22.08 Lakhs.

There was no material deviation in the use of proceeds from issue of Non Convertible Debt Securities.

Signed for identification

For Sudit . Parekh & Co. LLP For TMF HOLDINGS LIMITED

Chartered Accountants

KAPADIA SAMRAT Digitally signad by
SAMRAT GUPTA

NEM!SH GU PTA Date: 2023.05.02

BHARAT 16:01:50 +05'30"

Nemish Kapadia Samrat Gupta

Partner Director

Membership No. 111928 {DIN - 07071479}

Place: Mumbai
Date: May 2, 2023




sudit K. Parelth 8 Co. LLF
Chartered Accountants

The Board of Directors,

TMF Heldings Limited

14, 4% Floor, Sir H.C. Dinshaw Building
16, Horniman Circle, Fort

Mumbai — 400 001,

Independent Auditor’s certificate for Security Cover on Listed Non-Convertible Debt securities issued by
TMF Holdings Limited for the year ended March 31, 2023

1. We have been requested by TMF Moldings Limited {‘the Company’} to certify the detaifs disclosed in the
accompanying ‘Statement of Security Cover’ (‘the Statement’) prepared in accordance with the
Securities and Exchange board of India {'the SEBF} circular No.
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 18, 2022 (‘the Circular’) including
compliance with all the covenants in respect of listed non-convertible debt securities issued by the
Company for onward submission to 10BI Trusteeship Services Limited and Vistra ITCL India Limited (‘the
Debenture Trustees’), SEBI and National Stock Exchange (NSE),

Accordingly, this certificate is issued in accordance with cur engagement letter dated December 17,
2021.

Management’s Responsibility

2. Pursuant to this requirement, the preparation and presentation of the Statement is the responsibility
of the management of the Company including the creation and maintenance of all accounting and other
records and documents supporting its contents. This responsibility includes the design, implementation
and maintenance of internal controls relevant to the preparation and presentation of the Statement
and applying an appropriate basis of preparation; and making estimates that are reasonable in the
circumstances,

3. The Company’s management takes full and exclusive responsibility for the accuracy and completeness
of the Statement and its preparation in accordance with the requirements of the Debenture Trustees
and for providing all refevant information to them in this regard.

Auditor’s responsihility

4. Pursuant to this requirement it is our responsibility to provide a reasonable assurance on whether the
details disclosed in the Statement are in, all material respects, have been accurately extracted from the
standalone financial statements, books and other relevant records of the Company for the year ended
March 34, 2023.

5. We have audited the standalone financial statements referred to in paragraph 4 above, of the Company
for the year ended March 31, 2023, on which we have issued an Audit Report dated May 2, 2023. Our
audit of these standalone financiat statements was conducted in accordance with the Standard on
Auditing and other applicable authoritative pronouncements issued by the Institute of Chartered
Accountants of india {the ‘ICAY). Those Standards require that we plan and perform the audit to obtain
reasonable assurance about whether the standalone financial statements are free from material

2002, Urmi Estate - Tower A, 20% Floor, 95, Ganpatrao Kadam Marg, Lower Parel {West),
Mumbai - 400013, India :
T 871 22 AG17 8100 W ot anditiparekh rnm

Mumbai | Pune | Hyderabad | Gurugram | Bengalury
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misstatement. Our audit was not planned and performed in connection with any transactions to identify
matters that may be of potential interest to third parties.

6. Woe conducted an examination in accordance with the ‘Guidance Note on reports or certificates issued
for Special Purposes {Revised 2016} issued by the ICAlL The Guidance Note requires that we comply
with the ethical requirements of the Code of Ethics issued by the ICAL.

7. We have complied with the relevant applicable requirements of the Standard on Quality Control {SQC)
1, “Quality Control for Firms that perform audits and reviews of Historical Financial Information, and
Other Assurance and Related Services Engagements.

Opinion
8. Based on our examination as above, and information, explanations and representations given to us, in

our opinion, the details disclosed in the accompanying statement, in afl material respects, have been
compietely and accurately extracted from the standalone financial statements, books and other
relevant records of the Company for the year ended Mareh 31, 2023,

Restriction of use

9,

This certificate has been issued at the request of the Company for onward submission to the Debenture
Trustees, SEBI and to the NSE. As a result, this certificate may not be suitable for any other purpose and
is intended solely and entirely for the information of and use of the Debenture Trustees, SEBI, NSE and
Management of the Company. Accordingly, our certificate should not be quoted or referred to in any
other document or made available to any other persan or persons without our prior written consent.
Also, we neither accept nor assume any duty or liability for any other purpose or to any other party to
whom our certificate is shown or into whose hands it may come without our prior consent in writing.

Encl.: Statement of Security cover certificate as per Regulation 54(3) of the Securities and Exchange Board of
india (Listing Obtigations and Disclosure Requirements) Regulations, 2015 as on March 31, 2023.

For Sudit K. Parekh & Co. LLP
Chartered Accountants
Firm Registration No. 110512W/W100378

KAPADIA o
NEMISH BHARAT %

Nemish Kapadia

Partner

Membership No.: 111929
Place: Mumbai

Date: May 2, 2023

Certificate Ref. No: NBK/TMFHL/013/2023-24

UDIN: 23111929BGQNXQ8654
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TMF Holdings Limited

May 02, 2023

National Stock Exchange of India Limited
Listing Department

Exchange Plaza, Bandra Kurfa Complex,
Bandra {East), Mumbai - 400 051

Dear Madam/Sir,
. Sub: Compliance to Clause 52{7) of SEB! {LODR) Regulations 2015 for the quarter ended March 31, 2023

Pursuant to Regulation 52{(7} of the Securities and Exchange Board of India {Listing Obligations and
Disclosure Requirements} Regulations, 2015, we confirm that NCDs raised till March-2023 were fully
utilized upto March 31, 2023, in accordance with purpose mentioned in respective disclosure

documents. Please find enclosed Annexure - IV-A dully filled as required by SEBI (LODR) Regulations 2015,

Yours faithfully

For TMF Holdings Limited

RIDHI ZAVERI R mrssa
GAMNGAR Date: 2023.05.02

1£:34141 +05°3C°

Ridhi Gangar
Chief Financial Officer

Hegivtered Office 14 4th Floor Sir H C Dinshaw Building 16 Horniman Circle Fort Mumbiai 406 001 Maharashira
Tel 81 27 6848 4900 websits vewwetrnfoodn TN - USSSZ3MH2008PLCTEZENS
ATATA Enterprise



Tata Motors Finance Official

A Statement of utilization of issue proceeds: For the Quarter ended March- 2023

Annex - IV-A

H & is Yes, then
M?c_le of Ft.m‘d Date of ) Funds o specify the .
Name of Raising {Pubtic Type of L Amount Raised . Any deviation | purpose of for | Remarks, if
151N . ) i raising utilized {Rs R
the Issuer issues/ Private instrument funds {Rs Cr} ¢ {Yes/ No} which the any,
placement) funds were
utilized
1 2 3 4 5 [ 7 8 e 10
TN!F . . . fNot . Not ’ Not
Holdings | Not Applicable Not Applicable Not Applicable Applicable Mot Applicable Applicable No Mot Applicable Applicable
Limited
B, Statement of deviation/ variation in use of Issue proceeds: Not Applicable
Particulars Remarks
Name of listed entity TMEF Holdings Limited
Mode of fund raising Not Applicable
Type of instrument Neot Applicable
Date of ralsing funds Not Applicable
Amount raised Net Applicable
Report fited for quarter ended March 3%, 2023
Is there a deviation/ variation in use of funds ralsed? NO
Whether any approval is required to vary the objects of the issue stated In the prospectus/ offer
document? NO
if yes, detalls of the approval so required? Not Applicable
Date of approval Not Applicable
Explanation for the deviation/ variation Not Applicable
Comments of the audit committee after review Not Applicable
Comments of the auditors, if any Not Applicable
Objects for which funds have been raised and where there has been a deviation/ variation, in the following table:
Not Applicable
- . . . Modified e - . .
Original { Modified object, Criginal L. Furds Amount of deviation/ variation for the quarter according to Remarks, if
> i R allocation, if - . o .
object if any allocation any utilised applicable ohject {in Rs. crore and in %) any
Nat . . X Not Not
Applicable Not Applicabie Not Applicable Not Applicable Applicable Not Applicable Appiicable

Deviation could mean:
a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.

For TMF Holdings Limited

RIDHI St
ZAVER! GANGAR
GANGAR  Sosiioasin
Name of signatories: Ricdthi Gangar
Besignation: Chief Financial Officer
Date: May 02, 2023

Tata Motors Finance Official




TMF Holdings Limited

May 02, 2023

To

The Manager — Debt Listing

National Stock Exchange of india Ltd
Exchange Plaza, Bandra Kurla Complex,
' Bandra {East), Mumbai - 400 051

Sub: Disclosure of Related Party Transactions for the half year ended March 31, 2023

under Regulation 23(9) of SEBI (Listing Obligations and Disclosure Requirement)
Regulations, 2015.

Dear Sir/ Madam,

In accordance with the captioned subject, please find enclosed herewith the disclosure of
related party transactions for the half year ended March 31, 2023.

We request you to kindly take the same on record.
Thanking you
Yours faithfully,

For TMF HOLDINGS LIMITED
V] N AY Digitally signed by

VINAY BABURAC

BABURAQ ravanees
Diate; 2023.05.02

LAVANNIS 155030 +059¢
VINAY LAVANNIS
. Company Secretary
Membership No. A7511

Encl: As stated above

fegistered Office 14 4th Floor 5ir H C Dinshaw Building 16 Horniman Cirele Fort Mumbai 400 001 Maharashirs

THUO1 PTRAARAG00 Fax 01 296181 §700 wrhilie v amfonin O 118500 3MH20068] £ 147503

ATATA Enterprise
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