
October 25, 2023 

To 
The Manager - Debt Listing 
National Stock Exchange of India Ltd 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East), Mumbai - 400 051 

To 
The Manager - WDM Listing 
BSE Limited, Phiroze Jeejeebhoy Towers, 
Dalal St, Kala Ghoda, Fort, 
Mumbai-400001 

Sub: Outcome of Board Meeting and submission of financial results 

Dear Sir/ Madam, 

In terms of the Regulation 51, 52 and 54 read with Part B of Schedule III 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 Wednesday, October 25, 2023 have approved the following items for the quarter/ 
half year ended September 30, 2023 which are annexed hereto: 

(a) Un-audited Financial Results a]ongwith Limited Review Report issued by M/s. Kalyaniwalla & Mistry 
LLP, Chartered Accountants (Firm Regn. No.: 104607W / W100166), Statutory Auditors of the Company 
pursuant to Regulation 51(2) and 52 of SEBI Listing Regulations for the quarter/ half ended September 30, 
2023. 

(b) Security Cover certificate under Regulation 54 of the SEBI Listing Regulations for the quarter/ half year 
ended September 30, 2023. 

(c) Statement indicating no deviation or variation in utilization of issue proceeds of non-convertible securities 
of the Company under Regulation 52(7) of SEBI Listing Regulations for the quarter/ half year ended 
September 30, 2023. 

( d) The disclosure of related party transactions under Regulation 23 (9) of the SEBI Listing Regulations for 
the half year ended September 30, 2023. 

The meeting commenced at 7.15 p.m. and concluded at 9.10 p.m. 

We request you to kindly take the same on record. 

Thanking you 

Yours faithfully, 
For TATA MOTORS FINANCE SOLUTIONS LIMITED 

VI NAY ~li~:~1::~inR~;y 

BABURAO lAVANNIS 

LAVANN!S ~~,~~,~~2;0~~:i~~ 

VINA Y LAV ANNIS 
Company Secretary 
Membership No. A 7911 

Encl: As stated above 

TATA MOTORS FINANCE SOLUTIONS UMffED 
!-Think Tedmo Crn,pu:; Buikiin9 A 2nd floor Off Pokhfon Road 2 Thane 'Nest 400 601 



KALYANIWALLA 
& Mi ST RY LlP 

CHARTEREO ACCOUNTANTS 

Independent Auditor's Limited Review Report on the quarter and year to date financial results 
under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 as amended 

To, 
The Board of Directors, 
Tata Motors Finance Solutions Limited 
14, 4th floor, Sir H.C. Dinshaw Building 
16, Homiman circle, 
Fort, Mumbai: 400001 

We have reviewed the accompanying statement of unaudited financial results of Tata Motors Finance 
Solutions Limited ('the NBFC / Company') for the quarter and period ended September 30, 2023 ('the 
Statement') (initialled by us for identification). This statement is the responsibility of the NBFCs 
Management and has been reviewed by the Audit Committee and approved by the Board of Directors 
in their meeting held on October 25, 2023. Our responsibility is to issue a report on these financial 
statements based on our review. 

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

Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying statement of unaudited financial results prepared in accordance with applicable 
accounting standards and other recognized accounting practices and policies has not disclosed the 
information required to be disclosed in terms of Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or that 
it contains any material misstatement or that it has not been prepared in accordance with the relevant 
prudential norms issued by the Reserve Bank of India in respect of income recognition, asset 
classification, provisioning and other related matters. 

Other Matters 

In terms of National Company Law Tribunal (NCLT), Mumbai Order dated May 12, 2023 (published 
by NCL Ton June 15, 2023), the NBFC business of 'Tata Motors Finance Limited' (TMFL), a fellow 
subsidiary of the Company has been demerged into the Company. Upon filing the Copy of Order 
sanctioning the Scheme of Dem erg er ('Scheme') with the Registrar of Companies (ROC), on June 30, 
2023, the scheme became effective and NBFC business of TMFL stands merged with the Company. 
The Scheme has become effective from the appointed date i.e. April 1, 2023. To comply with 
requirements of Ind AS 103 - ('Business Combinations'), the restatement of the financial statements/ 
results has been given effect from the date of control i.e. April 1, 2022. (Refer Note 13) 
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KALYANlWALLA 

K M!$TRY llP 

Accordingly, 

a) the figures of financial results for the previous year ended March 31, 2023 have been restated 
basis to give effect of the Scheme on the audited financial statements /results of Company on 
which we have issued our audit report dated April 28, 2023 and financial statements /results of 
TMFL in relation to the NBFC Business which were audited by another finn of Chartered 
Accountants, who have issued an unmodified opinion vide their report dated Apri1 28, 2023 on 
the complete set of financial statements, after considering the elimination / adjustments. 

b) the figures of financial results for six months period ended September 30, 2022 (unaudited
published results) have been restated basis to give the effect of the Scheme on which we have 
issued an unmodified conciusion dated October 28, 2022 and basis the figures stated in the 
unaudited financial results of TMFL in relation to the NBFC Business which were reviewed by 
another finn of Chartered Accountants who have issued an unmodified conclusion dated 
October 28, 2022 on the complete set of financial statements, after considering the elimination 
I adjustments. 

c) the figures of financial resuits for quarter ended June 30, 2022 (unaudited-published results) 
have been restated basis to give the effect of the Scheme on which we have issued an 
unmodified conclusion dated July 22, 2022 and basis the figures stated in the unaudited 
financial results of TMFL in relation to the NBFC Business which were reviewed by another 
firm of Chartered Accountants who have issued an unmodified conclusion dated July 22, 2022 
on the complete set of financial statements, after considering the elimination/ adjustments. 

d) the figures for the quarter ended September 30, 2022 as reported in this financial results are the 
balancing figures between restated reviewed figures (as explained in (b) above) in respect of 
the six months period ended September 30, 2022 and the restated reviewed year to date figures 
up to the first quarter of the previous financial year i.e. June 30, 2022 (as explained in (c) above). 

With respect to (a), (b), (c) and (d) above, we have reviewed the eliminations/ adjustments which have 
been reported in the Statement. However, we have not issued a separate report on these restated figures 
since these have been audited/reviewed by respective auditors in respective periods. 

Our conclusion on the Statement is not modified in respect of this matter. 

For KALY ANIW ALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Registration No. 104607W / W100166 

Damar!a Sal 
Ven kata Ra man a ::i~~i:;;:ti:;r::::::;;;;;:1:•;;,~:~:,::'· 

Sai Venkata Ramana Damarla 
Partner 
Membership. No. 107017 
UDIN: 23107017BGXHIJ7821 

Place: Mumbai 
Date: October 25, 2023 
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TATA MOTORS FINANCE SOLUTIONS LIMITED 
Registered office:- Slr HX. Dinshaw Building, Office No. 14, 4th Floor, 16 Horniman Circle, Fort, 

Mumbai-400 001 

Fax No. - 91 22 61729619, Tel No. - 91 22 61729600, website www.tmf.co.in 
ClN - U65910MH1992PLC187184 

Statement of unaudited financial results for the period ended September 30, 2023 

Quarter ended Half-year ended 

Particulars September June September September September 

30, 2023 30, 2023 30, 2022 30, 2023 30, 2022 

Unaudited Unaudited 
Unaudited 

Unaudited 
Unaudited 

(Refer Note 13) (Refer Note 13) 

Revenue from operations 

(a) Interest income 965,01.21 988,10.60 1131,11.52 1953,11.81 2196,03.63 
(b) Dividend income 12,79.52 2.91 54.83 12,82.43 3,66.37 
(cl Rental income 83.80 83.79 83.81 1,67.59 1,62.95 
{d) Net gain on fair value changes 136,86.48 44,40.46 41,05.23 181,26.94 69,78.99 
(el Net gain on derecognition of financial instruments 70,70.81 57,01.12 93,52.40 127,71.93 99,13.33 
(f) Other fees and service charges 40,53.00 37,75.38 45,81.79 78,28.38 89,24.08 
Total Revenue from operations 1226,74.82 1128,14.26 1312,89.58 2354,89.08 2459,49.35 
Other lncome 12,96.93 11,20.08 27,12.27 24,17.01 58,65.96 
Total Income{!+ II) 1239,71.75 1139,34.34 1340,01.85 2379,06.09 2518,15.31 
Expenses 

(a) Finance costs 627,41,05 650,60,05 698,23.58 1278,01.10 1348,85.30 

(b) Impairment of financial instruments and other assets 263,85.95 182,88.72 499,69.76 446,74.67 696,58.82 

(c) Employee benefits expense 104,26.11 81,71.39 87,36.43 185,97.50 178,70.63 
{d) Depreciation, amortization and impairment 7,48.64 6,77.90 6,06.35 14,26.54 11,49.69 
(el Other expenses 156,53.64 164,27.25 184,36.04 320,80.89 343,44.54 
Total expenses 1159,55.39 1086,25.31 1475,72.15 2245,80.70 2579,08.98 
Profit / (loss) before tax for the period/ year 

80,16.36 53,09.03 {135,70.30) (60,93.67) (Ill-IV} 133,25.39 

Tax expense: 

(a) Current tax - 13,68.66 - 16,78.39 
(b) Deferred tax 27,12.07 2,03.93 (15,27.64) 29,16.00 (3,27.00) 

Total tax expense 27,12.07 2,03.93 (1,58.98) 29,16.00 13,51.39 
Profit/ (Loss) for the period/ year (V -VI} 53,04.29 51,05.10 {134,11.32) 104,09.39 (74,45.06} 
Other Comprehensive Income for the period/ year {net 

(114,86.27} (74,70.90) 
of tax) 

40,15.37 200,49.73 184,53.31 

Total Comprehensive Income for the period/ year 
93,19.66 (63,81.17) 66,38.41 29,38.49 110,08.25 

(VU +VIII) 

Earning per equity shares (face value of l!! 100/- each}# 

Basic (in l!!) 0.44 (0.05) (3.03) 0.39 (2.53) 

Diluted [in l!!) 0.44 {0.05} (3.03) 0.39 (2.53) 
# Not annualised for quarter ended and half year ended 

{'!; In Lakhs) 
Year ended 

March 

31, 2023 

(Refer 

Note 13) 

4261,73.93 
3,77.37 
3,30.72 

156,87.73 

208,31.02 

199,55.90 
4833,56.67 

77,31.45 

4910,88.12 

2703,72.61 

2029,21.27 

385,57.27 

24,23.89 

686,87.30 

5829,62.34 

(918,74.22) 

3,54.09 
17,25.00 

20,79.09 
(939,53.31) 

90,14.73 

(849,38.58) 

(21.74) 
(21.74) 



Notes:-
1. Statement of Assets and Liabilities 

Particulars 

I ASSETS 
1 Financial Assets 

(a) Cash and cash equivalents 
(b) Bank Balance other than cash and cash equivalents 

(c) Derivative financial instruments 
(d) Receivables 

i. Trade receivables 
ii. Other receivables 

(e) Loans 
(f) Investments 
(g) Other financial assets 

2 Non-financial Assets 
(a) Current tax assets (net) 

(b) Deferred tax assets (net) 

(c) Property, plant and equipment 

(d) Goodwill 
(e) Other intangible assets 

(f) Other non-financial assets 

3 Assets held for sale 
TOT Al ASSETS 

II LIABILITIES AND EQUITY 
1 Financial liabilities 

{a) Derivative financial instruments 

(b) Payables 

(i) Trade payables 
- total outstanding dues of micro enterprises and small enterprises 

- total outstanding dues of creditors other than micro enterprises and small 
enterprises 
{ii) Other payables 

- total outstanding dues of micro enterprises and small enterprises 

- total outstanding dues of creditors other than micro enterprises and small 

enterprises 

{c) Debt securities 
(d) Borrowings (Other than debt securities) 

(e) Subordinated liabilities 

(fl Other financial liabilities 

2 Non-financial liabilities 
(a) Current tax liabilities {Net) 
(b) Provisions 
(c) Other non-financial liabilities 

3 Equity 
{a) Equity share capital 
(b) Equity share capital to be issued pursuant to common control transaction 
(c) Instruments entirely equity in nature 

(d) Other equity 

TOTAL LIABILITIES AND EQUITY 

{~ In Lakhs) 

As at September As at March 
30,2023 31,2023 

{Unaudited) (Refer Note 13) 

1730,46.66 4120,77.17 

33.80 61,41.91 

103,21.63 110,39.49 

36,01.88 24,07.84 
9,54.46 2,57.15 

31277,32.52 33528,60.90 
2425,95.36 1945,70.04 

994,01.83 932,97.26 
36576,88.14 40726,51. 76 

84,58.49 66,84.63 

172,25.66 168,83.92 
102,56.07 97,53.00 

180,25.25 180,25.25 
4,22.28 2,24.53 

164,61.62 175,17.97 
708,49.37 690,89.30 

92,42.50 192,01.23 
37377,80.01 41609,42.29 

17,33.65 14,86.64 

7,69.36 13,54.69 

190,41.76 229,17.92 

- -

48,48.97 103,85.12 

6100,22.64 7867,43.92 
22168,79.28 24149,53.23 

1082,09.61 1311,67.23 

909,41.04 1002,76.03 

30524,46.31 34692,84. 78 

- -
157,17.07 101,13.25 

45,68.91 78,85.11 
202,85.98 179,98.36 

4969,39.18 1700,49.74 
- 3268,89.44 

1808,00.00 1808,00.00 
(126,91.46) (40,80.03) 
6650,47.72 6736,59.15 

37377,80.01 41609,42.29 



Notes:-
2. Cash flow statement 

Particulars 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Net profit/{!oss} before tax 
Adjustments for: 
Interest income on loans, deposits & investments 
Finance costs (other than Interest expense on lease liability) 
Interest expense on lease liability 
Dividend income 
Gain on sale oflnvestments 
MTM on investments measured at fair value through profit or loss 
Allowance for loan losses and write-off loans 

Allowance for doubtful loans and advances (others) (net of write-off} 

Depreciation and amortization 
(Profit) on sale of property, plant and equipments 
Balances written back 

Fair value changes on derivative instruments 
loss on asset held for sale 

Operating cash flow before working capital changes 

Movements in working capital 

Trade payables 
Other payables 
Other financial liabilities 
Other non financial liabilities 
Trade receivables 
Other receivables 
Other fin a ncia I assets 
Provisions 
loans 
Non financial assets 
Assets held for sale 

Finance costs paid 
Interest income received on loans, investments & deposits 

Income taxes paid (net) 
Net cash generated/(used in) from operating activities 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of property, plant and equipments and intangible assets 
Proceeds from sale of property, plant and equipments 
Proceeds from redemption of debentures 
Purchase of mutual fund units 
Redemption of mutual fund units 
Investment in Government Securities 
Distribution from trust securities 
Investment in Treasury bills 

Redemption of Treasury bills 

Sale of Government Securities 
Dividend income 
Deposits/restricted deposits with banks 
Realisation of deposits/restricted deposits with banks 
Net cash generated/(used in) from investing activities 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Increase in cash credit (net} 
Proceeds from debt securities 
Repayment of debt securities 

Proceeds from issue of perpetual debt {net of issue expenses) 
Proceeds from Subordinated liabHities 
Proceeds from borrowings (other than debt securities) 

Repayment of borrowings (other than debt securities} 
lnterest payment on !ease liability 

Principal payment of lease liability 
Repayments of Collatralised debt obligation 
Redemption of long term debenture 
Distributions made to holders of Instruments entirely equity in nature 
Proceeds from issue of equity shares 
Net cash generate/ (used in) from financing activities 

Net increase in/(decrease in) cash and cash equivalents (A+ B + q (refer note below) 

Cash and cash equivalents atthe beginning of the period 
Opening balance transfer on account of common control transaction 
Cash and cash e uivaients at the end of the erlod 

Note: 

For the period ended 

September 30 

2023 

133,25.39 

(1953,11.81) 
1274,62.47 

3,38.63 
(12,82.43) 
(74,03.29) 

(109,61.55) 
427,06.13 

19,68.54 

14,26.54 
(53.87) 

(3,38.94) 

5,06.23 

15,58.95 

(260,59.01) 

{41,22.55) 
(55,36.15} 
(31,89.68) 
{33,16.20) 
(11,94.04) 

(6,97.31) 
(80,73.11) 
56,03.82 

1315,03.05 
10,56.35 
83,99.78 

943,74.95 

(1179,41.59) 
2340,90.79 

(25,48.82) 
2079,75.33 

{17,15.63) 

1,11.73 
6.89 

(47580,62.10) 
47261,85.11 

-
44.23 

(2165,59.19) 

2210,00.00 
-

12,82.43 
(77.48) 

61,85.59 
(215,98.42) 

{61,43.98) 
3365,96.52 

(4320,00.00) 

(230,10.00} 
6134,27.87 

(7980,63.66) 
(3,38.63) 

(6,87.12) 
(74,87.24} 

(1000,00.00} 
{77,01.18) 

(4254,07.42) 
(2390,30.51) 

4120,77.17 

173046.66 

1. Finance 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 uslng indirect method as per the requirements of ind AS 7 Statement of Cash Flows. 

(ei: in lakhs) 

For the period ended 

September 30 

2022 

(Refer Note 13) 

(60,93.78) 

(2180,47.97) 
1354,51.94 

3,08.22 
(3,66.37) 

(70,13.84) 
(2,25.35) 

714,79.81 

(11,47.36) 

28,29.95 
(16.41) 
{31.01) 

5,06.23 

55,06.73 
(168,59.21) 

(61,45.08) 
(37,25.67) 
(19,38.09} 
(32,35.95) 
13,30.58 

88.41 
{318,53.77) 

26,63.36 
(1237,17.97) 

(3,84.79) 
79,45.28 

(1758,32.89) 

{1315,07.01) 
2178,20.27 

(47,18.08} 
(942,37.70) 

(30,45.77) 
8,18.90 

34,00.00 
(81741,39.80) 
81811,53.65 

(510,38.12) 
16.54 

(573,18.07) 

725,00.00 

403,00.00 
3,66.37 

(231,93.36} 
374,22.92 
272,43.26 

23,44.75 
4482,15.15 

(4775,00.00) 
355,41.81 

(162,40.00) 
11864,83.96 

(9847,78.02) 
(3,08.22} 

(6,02.10} 

(51,39.25) 
233,61.68 

2113,79.76 
1443,85.32 

4399,11.09 
74,31.37 

5917 27.78 



TATA MOTORS FINANCE SOLUTIONS LIMITED 
Registered office:- Sir H.C. Dinshaw Building, Office No. 14, 4th Floor, 16 Horniman Circle, Fort, 

Mumbai - 400001 
Fax No. - 9122 61729619, Tel No. -9122 61729600, website www.tmf.co.in 

C!N - U65910MH1992PlC187184 

Unaudited financial results for the period ended September 30, 2023 

Notes 

3 The Company, a Non-Banking Finance Company registered with the Reserve Bank of India {the 'RBI'), is a whoi!y owned subsidiary of TMF Holdings limited. TMF 

Holdings limited, a wholly owned subsidiary of Tata Motors Limited, is a Non Deposit taking - Systemically Important - Core Investment Company (CIC) and registered 

with the RBL 

4 The above financial results of the Company have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 

34 "Interim Financial Reporting" {"Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 (the "Act"), as amended and other recognized accounting 

practices genera!!y accepted ln India and are in compliance with Regulation 52 of the Securities and Exchange Board of India {Listing Obligations and Disclosure 

Requirements) Regulattons, 2015, as amended (the "Usting Regulations"}, Any application guidance/ clarifications/ directions issued by the RBI or other regulators are 

implemented as and when they are issued/ applicable. 

5 The Soard of rnrectors at its meeting held on October 3, 2022, approved a Scheme of Arrangement ("the Scheme") under Section 230 to Section 232 read with Section 

66 of the Act, as amended between the Company and TMF Business Services Limited (Formerly known as Tata Motors Finance limited) {its fellow subsidiary} and their 

respective shareholders for Demerger of the Non-Banking Finance related business ("NBFC Undertaking"} of the TMF Business Services limited (Formerly known as Tata 

Motors Finance Limited) into the Company. 
Appointed date for the scheme was April 1, 2023. The Reserve Bank of India has given its no-objection for the Scheme. The Scheme was approved by Hon'ble National 

Company Law Tribunal, Mumbai bench on May 12, 2023, for which the final order was received on June 15, 2023. The Company has received all other necessary 
regulatory approvals and filed the order with Registrar of Companies on June 30, 2023, Accordingly, the scheme came into effect from June 30, 2023. 

The difference, between the equity shares issued and aH assets and liabilities, has been debited to 'Demerger Reserve.' 

(~In lakhs) 

Sr. Particulars At April 1, 2023 

No 

a Assets taken over 30010,07,98 

b Liabilities taken over 26966,04.73 

C Reserves taken over 2086,54.95 
d Equity shares (32,68,89,441 no" having face value of Rs. 100 each) issued as 3268,89.44 

consideration for de merger 

e Difference between consideration paid and net assets and reserves taken over {2311,41.14} 

/a-b-c-dl 
f Cancellation of Investment in Eauitv shares of Tata Motors Finance limited 103 70.25 

Demerger reserve (e-f) (2415,11.39) 

Pursuant to common controf transactions as described above, comparative accounting period presented in the financial statements of the Company has been restated 
for the accounting impact of the transfer, as if the business combination has occurred from the beginning of the comparative period in the financial statements i.e., April 

1, 2022, 
6 The Code on Social Security, 2020 {'Code') relating to employee benefits during employment and post-employment benefits received the Indian Parliament and 

Presidential assent in September 2020. The Code has been published in the Gazette of India. However, the date on which the Code will come into effect has not been 

notified. The Company will assess the impact of the Code when it comes into effect and wm record any related impact in the period the Code becomes effective. 

7 The financial results for the period ended September 30, 2023 have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held 

on October 25, 2023. 

8 The Company ls primarily engaged in the business of financlng and the operations being only in India hence, the disclosure requirements of Ind AS - 108 Segment 

Reporting are not applicable. 

9 Information as required by Reserve Bank of India Circular on Resolution Framework for COVID 19 related stress dated August 6, 2020 
Format 8: Disclosure for period ended September 30, 2023 

l't in lakhsl 

Type of Exposure to accounts Of (A), aggregate Of{A) amount Of (A) amount paid by Exposure to 
borrower classified as Standard debt that slipped written off during the borrowers during accounts classified 

consequent to into NPA during the period the period as Standard 
Implementation of the period consequent to 

resolution plan - Implementation of 
Position as at the end resolution plan -

of March 31, 2023 {A) Position as at the 
end of September 

30,2023 

Personal Loans 95,24.67 10,19.67 58.87 21,22.59 63,23.54 
Corporate persons* ' -
Of which MSMEs 
Others 693,46.82 70,00.51 6,12,87 241,76.65 375,56.79 
Total 788,71.49 80,20,18 6,71.74 262,99.24 438,80.33 

*As defined in Section 3(7] of the Insolvency and Bankruptcy Code, 2016 



10 Ratios: 

Particulars As at 
{Refer note-i) 

As at 
March 31, 2023 

September 30, 2023 
{Refer note ij 

(a) Debt-equity ratio 4.41 3.67 

(b) Current ratio L83 2.24 
(c) Long Term debt to worUr1g capital 1.07 1.06 

(d) Current HabHity ratio 0.51 0.45 

(e) Total debts to total assets 0.79 0.76 

(f) Bad debts to accounts receivable ratio NA NA 
(g) Debtors turnover NA, NA 

(h) Inventory turnover NA NA 

Quarter ended Half-year ended 
Particulars 

1 

September 

I 
September June 

30, 2022 
September 

30,2023 30,2023 
(Refer note} 

30, 2023 

(a) Net profit margin 4.28%1 4.48% {1.25)%! 4.38%! 
(b) Operating margin NAI NA NA NAI 

Note:-These ratfos for prevfous period columns are as published in financial results. for respective periods and have not been re-stated. 

11 Sector Specific Ratios: 

Particulars Asat 
As at 

March 31, 2023 
September 30, 2023 

(Refer note iii 
{a) Gross stage Ill/ GNPA {Refer Note below) 9.10% 4.08% 

{b) Net stage Ill/ NNPA 5.30% 2.82% 

(C) Capital risk adequacy raUo (CRAR] 22.56% 23.16% 

September 
30,2022 

{Refer note) 
5.45%i 

NA 

Year ended 

March 
31,2023 

{Refer note} 
9.51% 

NA 

Note:-,) Pursuant to RBI Circular on upgradaUon of assets classifted as NPA, effect[ve October 1, 2022, the company has aligned the default definition of Stage 3 assets with RBI IRACP 

norms. 

if) These ratios for previous perlod columns are as published in finandai results for respect!ve periods and have not been re-stated. 

Quarter ended Half-year ended I Year ended 

Particulars September September 

I 
March 

September June 
30,2022 

September 
30,2022 31, 2023 

30, 2023 30,2023 
(Refer note) 

30,2023 
(Refer note) (Refer note) 

(a) Liquidity coverage ratio (LCR) 139.44% 151.18% 154.00% 144.84% 175.00%1 174.28% 

Note: These ratios for previous period columns are as published in financial results for respective periods and have not been re-stated. 

12 There fs Nil outstanding against Secured Non-Convertible Debentures of the Company. The security created for proposed Secured Non-Convertible Debentures include first pari 

passu charge by way of registered mortgage on one of the Company's residential flat, aH recervables of the Company arising out of loan and lease transactions, all other book debts, 

trade advances forming part of movable a.sets of the Company and any other security as identified by the Company and acceptable to the debenture trustee, hypothecation on the 

Movable properties of the company as defined in the relevant security documents. Since no Secured NCDs were outstanding as of September 30, 2023 no security cover is required to 

be maintained. 

Particulars March 
Asat 

31,2023 
September 30, 2023 

{Refer note) 
(a) Securfty cover ratio NA NA 

(b) Asset cover ratio {Hsted secured debt NA NA 
securities) 

(c) Asset cover ratio (unsecured debt) NA NA 

Note: These ratios for previous period columns are as published in finanda! results for respective periods and have not been re-stated. 

13 Pursuant to common control transactions as described in Note No 5, comparative accounting period presented in the financial statements of the Company has been restated for the 

accounting impact of the transfer, as Tf the business combination has occurred from the beginning of the comparative period in the financial statements i.e., April 1, 2022. 

Following tables sets forth the summary of financial results as published in respective periods and effect of re-statement and re-stated amounts 

("; In Lakhs) 

Particulars for the for the 
Half year ended Demerger Half year ended 

September 30, 2022 effect September 30, 2022 
(As published) (Re-stated) 

Total Revenue from operations 620,84.16 1838,65.19 2459,49,35 

Total Income 630,62..09 1887,53.22 2518,15.31 

Total expenses 582,70.73 1996,38.25 2579,08.98 

Profit/ {toss) before tax for the period 47,91.36 (108,85.03} {60,93.67) 
Profit/ (loss) after tax for the period 34,39.97 {108,85.03) {74,45.06) 
Other Comprehensive Income for the period 

(net of tax) 64,31.26 120,22.05 184,53,31 

Total Comprehensive Income for the period 98,71.23 11,37.02 110,08.25 



Particulars For the 

quarter ended 

September 30, 2022 

{As published} 
Total Revenue from operations 351,08.63 

Total Income 352,36.73 

Total expenses 358,37.48 

Profit/ (Loss) before taK for the quarter (6,00.75) 
Profit/ {Loss} after taK for the quarter (4,41.77) 
Other Comprehensive Income for the quarter 

(net of tax) 57,31.35 

Total Comprehensive Income for the quarter 52,89.58 

Particulars For the 

year ended 

March 31, 2023 
(As published} 

Total Revenue from operations 1323,78.23 

Total Income 1342,65.65 

Total expenses 1240,48.65 

Profit/ (Loss} before tax for the year 102,17.00 
Profit/ {loss) after tax for the year 76,34.91 
Other Comprehensive Income for the year 

(net of tax) 121,96.47 
Tota! Comprehensive Income for the year 198,31.38 

Place: Mumbai 

Date: October 25, 2023 

Oemerger 

effect 

961,80.95 

987,65.12 

1117,34.67 

(129,69.55} 

(129,69.55) 

143,18.38 

13,48.83 

Demerger 
effect 

3509,78.44 

3568,22.47 

4589,13.69 

{1020,91.22) 
(1015,88.22} 

(31,81.74) 

(1047,69.96) 

('!; In lakhs) 

For the 
quarter ended 

September 30, 2022 

(Re-stated) 

1312,89.58 

1340,01.85 

1475,72.15 

(135,70.30) 

{134,11.32} 

200,49.73 

66,38.41 

!"'. In lakhs) 
For the 

year ended 

March 31, 2023 

!Re-stated} 
4833,56.67 

4910,88.12 

5829,62.34 

(918,74.22) 
{939,53.31) 

90,14.73 

(849,38.58) 

For TATA MOTORS FINANCE SOLUTIONS LIMITED 

SAMRAT 
GUPTA 
Sam rat Gupta 

Digitally signed by 
SAMRATGUPTA 
Date: 2023. l 0.25 
20:04:03 +05'30' 

Managing Director and CEO 

(DlN - 07071479) 



TATA MOTORS FINANCE SOLUTIONS LIMITED 

Registered office:- Sir H.C. Dinshaw Building, Office No. 14, 4th Floor, 16 Horniman Circle, Fort, Mumbai - 400 001 

Fax No. - 9122 61729619, Tel No. -9122 61729600, website www.tmf.co.in 

CIN - U65910MH1992PLC187184 

Unaudited financial results for the period ended September 30, 2023 

Additional information required to be submitted in terms of Regulation 52(4) of SEBI Listing Obligations And Disclosure 

Requirements Regulations, 2015 

1 Interest service coverage ratio/Debt service coverage ratio: Not Applicable. 

2 Outstanding redeemable preference shares {Quantity and value) : The Company does not have outstanding redeemable 

preference shares, hence this clause is not applicable. 

3 Debenture Redemption Reserve: Not applicable 

4 Capital Redemption Reserve: NIL 

5 Net worth:={ 6650,47.72 lakhs 

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

Place: Mumbai 

Date: October 25, 2023 

For TATA MOTORS FINANCE SOLUTIONS LIMITED 

SAMRAT 
GUPTA 

Digitally signed by 
SAMRATGUPTA 
Date: 2023.10.25 
20:04:23 +05'30' 

Samrat Gupta 

Managing Director and CEO 

(DIN - 07071479) 



KALYANIWALLA 

& MISTRY LLP 
CHARTERED ACCOUNTANTS 

The Board of Directors 
Tata Motors Finance Solutions Limited 
14, 4th Floor, Sir H.C. Dinshaw Building 
16, Horniman Circle, Fort 
Mumbai: 400001 

Independent Auditor's certificate for Security Cover on Listed Non-Convertible Debt 
securities issued by Tata Motors Finance Solutions Limited for the quarter ended 
September 30, 2023 

I. We have been requested by Tata Motors Finance Solutions Limited ('the Company') to 
certify the details disclosed in the accompanying 'Statement of Security Cover' ('the 
Statement') prepared in accordance with the Securities and Exchange Board of India (the 
'SEBI') circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 -dated May 19, 
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 IDBI 
Trusteeship Services Limited, Vistra ITCL India Limited (the 'Debenture Trustees'), SEBI, 
BSE and the National Stock Exchange (NSE). 

Accordingly, this certificate is issued in accordance with our engagement letter dated 
December 9, 2021. 

Management's Responsibility 

2. Pursuant to this requirement, the Preparation and Presentation of the Statement is the 
Responsibility of Management of Tata Motors Finance Solutions Limited (the 'Company1) 
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 relevant information to them in this regard. 

Auditor's responsibility 

4. Pursuant to this requirement it is our responsibility to provide a limited assurance on 
whether the details disclosed in the Statement are, in all material respects, have been 
accurately extracted from the Condensed Interim unaudited financia1 statements, books and 
other relevant records of the Company for the quarter ended September 30, 2023. 

t.LP ~N AAH 1417 



KALYANlWAtLA 
& f\.~ !STRY LLP 

5. We have reviewed the Condensed Interim unaudited financial statements referred to in 
paragraph 4 above, of the Company for the quarter ended September 30, 2023, on which 
we issued an Interim Review report dated October 25, 2023. Our review of these Condensed 
Interim unaudited financial statements was conducted in accordance with the Standard on 
Review Engagement (SRE 2410) - Review ofinterim Financial Information Performed by 
The Independent Auditor of the entity issued by the Institute of Chartered Accountants of 
India (the 'ICAI') prepared in accordance with Indian Accounting Standard (Ind AS) 34 -
'Interim Financial Reporting' and other recognized accounting practices and policies and 
discloses the information required to be disclosed in terms of Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended. 

6. We conducted our examination in accordance with the 1Guidance Note on Reports or 
Certificates issued for Special Purposes (Revised 2016)' issued by the ICAI. The Guidance 
Note requires that we comply with the ethical requirements of the Code of Ethics issued by 
the ICAI. 

7. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) I, "'Quality Control for Firms that Petform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements". 

Conclusion 

8. Based on the procedures performed and evidence and representations obtained, nothing has 
come to our attention that causes us to believe that the details disclosed in the accompanying 
Statement, in all material respects, have not been completely and accurately extracted from 
the Condensed Interim unaudited financial statements, books and other relevant records of 
the Company for the quarter ended September 30, 2023. 

Other Matter 

9. The Certificate is issued based on the Post Demerger Restated financial statements as at 
April 1, 2023, post demerger ofNBFC business of Tata Motors Finance Limited (a fellow 
Subsidiary of the Company) into TMFSL in terms of National Company Tribunal Order 
(NCL T) dated May 12, 2023 (published by NCL T on June 15, 2023) as per requirements 
ofind AS 103 - 'Business Combinations'. Upon filing the Copy of Order sanctioning the 
Scheme of Arrangement ('Scheme') with the Registrar of Companies (ROC), on June 30, 
2023, NBFC business ofTMFL stands demerged into the Company. The appointed date of 
the scheme of arrangement was April 1, 2023. 

Our opinion is not modified in respect of the above matter. 

LU' !N AAH 3431 
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KALYANlWALLA 
& MISTRY LLP 

Restrictions of use 

10. This certificate has been issued at the request of the Company for onward submission to the 
Debenture Trustees, SEBI, BSE 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, BSE and the Management of the Company. 
Accordingly, our certificate should not be quoted or referred to in any other document or 
made available to any other person 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. 

For KALY ANIW ALLA & MISTRY LLP 
CHARTERED ACCOUNT ANTS 
Firm Registration No. 104607W / Wl00166 

Damarla Sai 
Ven kata Ram an a ;;;-::;::::::-:::i.·:::::.::~;~:::,'.-:~~:~::;:' 

Sai Venkata Ramana Damarla 
Partner 
Membership. No. 107017 
UDIN: 23107017BGXHIL5437 

Place: Mumbai 
Date: October 25, 2023 

K&M I SVR/ 68 / 2023-24/ TMFSL 
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ASSETS 

Property,Plant 
and Equipment 

Capital Work-in· 
Progress 

Right of Use 
Assets 

Goodwill 

Intangible 
Assets 

i) Security cover certificate as per Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as on September 30, 2023: NA: Since TMFSL has not issued any Secured NCDs which are outstanding as of September 30, this 

licable 

T:I\TA MOTORS FINANCE SOLUTIONS UM!TED 
T~~~chno (drnpus Buildir\9 /~ floor C~ff F\)khn~n r~c~)d 2 \/V(~St 400 601 

91 22 5400 Fa)t 9 f. .22 vhvw.tmfco.in CIN •• U65910MH1992PLC1871Sll 

t<1,.~w,,,2:·ec Offk~(,~~ 4:h Floor Sir H (: Dins1'·1J1v-.r EiiLdkHn9 16 Hon\l,n:~,}n (irClf: Fort 400 



••••• 

Intangible 
Assets under 
Development 

Investments 

Loans 

Inventories 

Trade 
Receivables 

Cash and Cash 
Equivalents 

Bank Balances 
other than Cash 
and Cash 
Equivalents 

Others 

Total 

LIABILITIES 

Debt securities 
to which this 
certificate 
pertains 

Other debt 
sharing pari-
passu charge 
with above debt 

Other Debt 

Subordinated 
Debt 

Borrowings 

Bank 

Debt Securities 

Others 

TAT/\. MOTORS FINANCE SOLUTIONS UMITED 
I.--Th1n~ 1:~cht~o C.3~npu;; E;ud.t:tn9 A 2nd Floor ()ff PokhnH·1 Read 2 \,Vest :~00 601 

91 22 B'i S400 91' 22 5700 \tJebsit'{itV\/JY,:.~nd.ccdr1 c:N U659'!C!\.'IH1.992PL.C1\:~-?1::~4 

H•:~(;::ist~;red Offk>~ 4th Fkf~1t' S~r C Din:5hJ;\iV fjui/cHn9 16 Hotn!.n1an ('irctc- Fort i\/{urnbai 1~c}J, rJ1.~~ i",~j r ash-tra 



Trade Payables 

Lease l.iabilities 

Provisions 

Others 

Total 

NA 

E><clusive 
Security 
Cover 
Ratio 

NA 

NA 

Pari-Passu 
Security I NA 
Cover Ratio 

ii) All the covenants/terms as mentioned in offer document/ Information memorandum for NCDs issued by the Company which is outstanding as of September 30, 

2023 including NCDs of TMF Business Services Limited which were transferred to TMFSL by way of scheme of arrangement which came into effect from June 30, 2023 

have been complied with. 

For Tata Motors Finance Solutions Limited 

Digitally signed by 
RI DH I ZAVERi RIDHI ZAVERi GANGAR 

GANGAR - ~ Date: 2023.10.25 
17:08:01 +05'30' 

Ridhi Gangar 
Chief Financial Officer 

Date: October 25, 2023 

TATA MOTORS FINANCE SOLUTIONS UM!TED 
1 .. ·;·hin~ TCchn.o 

"'fe\ 9"i 2.2 5400 -· uc-s=:} ~ orv1H 1992PLC~~ ~~-7 l f:4 

F>,c:i,:t(>t·ed ()ffice 14 4d1 Floor 'Sir H (." Dinsh~~:vd e/uikfin9 16 Horni.rn,?.n Circlt,:; FG(t r/1un:1bo\ 400 1\/.,3hiHi~Shtf?.i 



October 25, 2023 

To 
The Manager- Debt Listing 
National Stock Exchange of India Ltd. 
Exchange Plaza, C-1, Block G, 
Sandra Kurla Complex, Sandra (E) 
Mumbai - 400 051 

To 
The General Manager-WDM Listing 
BSE Limited 
P.J. Towers, 
Kala Ghoda, Fort, 
Mumbai- 400001 

Subiect: Compliance to Clause 52(7) of SEBI (LODR) Regulations 2015 for the quarter 
ended September 30, 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 September-2023 were fully utilized upto September 30, 2023, in accordance with purpose 

mentioned in respective disclosure documents. Please find enclosed Annexure - IV-A duly 

filled as required by SEBI (LODR) Regulations 2015. 

This is for your information and record. 

Thanking You, 

Yours Faithfully, 

For TATA MOTORS FINANCE SOLUTIONS LIMITED 

RIDHJ Digttallysigried 
by RIDHI ZAVERi 

ZAVERi GANGAR 
Date: 2023.10.25 

GANGAR 20:02,01 +osw 

RIDHI GANGAR 
Chief Financial Officer 

TATA MOTORS FINANCE SOLUTIONS UMITED 
i· 1 hink li::,dmu C,:mipus Bwk,n ,q A /fa\ Horn OH Fok hi 011 Ro,:id 2 l hane West 400 60 l 

·ie! 9i 22 6181 5400 Fax 91226!81 5700 1vi•bsite ;vv,1,v.t1nf.nt.1n ON - U65910MM1992PL0871B4 

fkqist<.:red Offo::.e 14 4th Fbor Sir H C Dinsh0w BuBding 16 H,)mirnan Circk, Fort ~11urnba1 400 OD! f--k,h,irashtra 



Tata Motors Finance Official 

Annex-IV-A 

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

If 8 is Yes, then 

Mode of Fund 
Date of Funds 

specify the 

Name of Raising (Public Type of 
Amount Any 

purpose of for 

the Issuer 
!SIN 

issues/ Private instrument 
raising Raised (Rs utilized deviation 

which the 

placement) 
funds Cr) (Rs Cr) {Yes/ No} 

funds were 

utilized 

1 2 3 4 5 6 7 8 9 

TATA 

Motors 

Finance 
Not 

Not Applicable 
Not Not Not Not 

Not Applicable 
Applicable Applicable Applicable Applicable Applicable 

No 

Solutions 

Limited 

B. Statement of deviation/ variation in use of Issue proceeds: Not Applicable 

Particulars Remarks 

Name of listed entity 

Mode of fund raising 

Type of instrument 

Date of raising funds 

Amount raised 

TATA Motors Finance Solutions Limited 

Not Applicable 

Report filed for quarter ended 

Is there a deviation/ variation in use of funds raised? 

Whether any approval is required to vary the objects of the issue stated in the 

prospectus/ offer document? 
If yes, details of the approval so required? 

Not Applicable 

Not Applicable 

Not Applicable 

September 30, 2023 

NO 

NO 

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 

Remarks, 

if any 

10 

Not 

Applicable 

Original 

object 

Modified 
Funds 

object, if Original allocation allocation, if 
utilised 

Modified Amount of deviation/ variation for the quarter 
Remarks, 

according to applicable object (in Rs. crore and in 
if any 

any any %) 

NA NA NA NA NA NA 

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 TATA Motors Finance Solutions Limited 

Name of signatories: 

Designation: 

Date: October 25, 2023 

Tata Motors Finance Official 

RIDHI 
ZAVERi 

Digitally signed 
by RIDHI ZAVER, 
GANGAR 
Date: 2023, m2s 

GAN GAR 2004,32 +05•10· 

Ridhi Gangar 

Chief Financial Officer 

NA 
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!J I ~1lu11on~ l.~1d ;!!hC\IJ 5.76 
TATA f\.foull·~ l;lm1.11i.:c T,\t.;1M1,111rslimih!'d AAACT2727Q I Uh(m;n1,1 l·folJin11- t1,mpu11y Allyoth~rtrnns:.ii.::tii>n 

\ 1-t Soluuonsl,.1d . _ . . . 2~10ootJ.(JO 23.285.G:t...41--~4.6"1>(,~S.6!,!_8-1--_--..:--1, ___ --1,_+---.J-------+---+----+-----l--------l 
TATA t--.fotor~ Fmu.ncc: Tutil Molon. Umitcd MACT:272.'IQ lJlumnte lfoldmg Cljm1XAny Anyuthcr trwi~r..:tiu11 

lS ~-~'.~.~~M~~~~~~·:5F1nanc.c T,uuMM()ti!Ll11iih:d AAACT:2727Q 1Jhim~11i:.HoldiogC0111pJ.l1)' A11yod1t!rm.\n~i::tin11 
39

·oo .. 1 
19

'
50 

I 
19

'
07

1 "'"'""~ ......... JL,
9
'3:

8
4----+--+---+--------+---+---+----+---------1 

lii )S.)lutioni.J..tJ ;?J\1,110 75.17 72.J.1 .12.01 
TAl"A Mm~i\'s Fin.-i,1i:c TMf l·h,lding LiruitOO MCCT4Q•MA I !-luh~di:.i.ry Curnpun~ A11y1,1h~rlrttl1?w11Jtion 

17 Solllt1(111:-:Ltd . . 110.00 I 5162 j I0.75~....,...,,,,,_...,2(1"-'.7"-8+----+--+---1--------+---+---~f----+--------I 
TATA Mu1ors Fir1unc-e TMF 81.J);ll\~!is Se1·vkc~ Lid {Fonnc-rly T!lla Inf AA.1£CS0591 F S11h:1!di,11y Company /\.i1y ot\11u lr:.Ult'th:!llnn 

:..........-JJ 1s~1Jiiut:,uiL1d 411.110 \2,11(1 12.1111 

TAr<\!\.fohw:1fi1wnc12 / I so.00 / IJ.80 j 2.71L---=--l.----+-+---/-------+.--.f----+--~--------j / 19 /S(1lut1or1~ L1d / . 
'Ctt;) M~1ti1rn IJ1$Un111ce Orukh,g Service~ Limit~AAACC6822B !Other Ri!l11.tcd Pur1ics 

TAT A M()h)t':i Fi1:u111~ Tttl.ll 1.:111)ito.l tir1,md11\ :w.vi~:; limited AADCT663 IL IOth,,· l~•I•""( Puruo, 

Any,)thi:=rtrwlSl.lctim1 

Atly~)thi.:-rlrllll$1:iclioo 
20 ISnlutionsLtd '50,QQ 11.1§ 23.411 J3J!l!. 

iATAf,..fotnrsFinw1ce Tata c:ipital housi11g (11HtnC1J; limitOO AA!)CT!l491L JOtht:rRc.l~ti.!d f>a11i~:'l Anyo1h~rtrnn:i:.i.ction 
,........... 21 1 s~~111tfr)iu Ltd J.!i!LOO 49.08 9li5 9.65 

TATA l\fohw1, Fin,~ni::i;: T;1t.1Tch:scrvii::(,!slimi1cd AAACT:243~A IOlhi.:r Rcl1:1lcd Pw1..ie~ Pu ,·~h11:-c \)f goods or si;::ivii:es 

.'.!2 Soh1t101h1Ltd . . HHH) .LH U~·---"o~.IH"-+-----+--l----+-------1-----+----+----+---------I 
TATA ?\fotors l~ir1a11~ T1:11u. 'folc.w1vi~:,: (M11htut.1~h1rn) limit~ AAACH1458C 01hi.1:r Ri.t-1.U«l l);.i.rtics Putdt.1:~ l~f gnod~ or scn.·iccs 

............. '.fu' JSo\uuoni;Ud 
TATA l\fohm; Fini1ncc 

2...1 l&-.lutit1t1~L1d 
TAT A ?\foh.'11'1-i Fitw:tl~ 

J.:i I Solnuon~ Ltd 
TArA M~ltors Fimm~c 

26 ISoluti\)flLCL1d 
TATA M<1lor.. Finur1i.;c 

21. !Solution~ Ltd 
TATA Motors Fi.n.anoe 

l:-1. ISolu[11~Lt<l 

TATA M\1fqrs Finimcc 
19 ISolution~LtJ 

TATA Ml)hmo Fi.oanc.e 
:~o j Sol11uo11~ Ltd 

TATA !\fotorn Fin;m~e 

'i';l1~ AIG Gcocrl:U lnsurunc:c cljmp..tny lunit11:d IAA.13CT35 I SQ I Other Related P1u1i;.~::, Any 01hcr1111:nsi1;.;1io,1 

'foti1 mo1or~piL'i!.t:Ogervchicle 
lin1i1~d 
T.¼1if \!ommunkati~}\1 limitt.-d 

Tiit!I lnt~mutional Limiti.:d 

TataMotot!.Lin1itcd 

TMF Hoktii1g Limiti;d 

TMF H<ilding Limited 

TMF Holding Limited 

AAHCT~30 I f1 I Fellow $uh~iJi1:tf)' Any ,,)tht:r IJ'M~ctfon 

AAACV2l'iO!:IC I Fdhm' SubsidiiL1)' Any other tran~r..:tloo 

AMCT3 I 9'81~ I Tutu s~)n:,: ,u1d ii:< :==i1h!'iidiarit:s and Jo1nl DiviJi:nJ rt:t;,i!"h1cd 

AMCTl727Q J IJltim•k !folding Comp.1ny Any other Ira.ti ~let ion 

AACCT46.14A I Sub1,JJiruy Company Anyuthct'ltanS<tc1fon 

MCC1'46..\4A I Suh~kfo.1cy Company An~' other 1rn.o~c1ion 

AACCT4<,..\4A I Sub~icliary Company Any oth!!r lnmsur..:tion 

60.\l\) 

200.00 

2.00 

llli!Jlli 

8JI00.\10 

11,550.00 

.ll.,600.00 

l7,I~ 

)211.Ci) 

1 ... LS 

~00 

1tl~ 

43$.97 

194.:U 

294.81 

lli 5.24 

_u.1 10.97 

1)3 w 

.ll Sol"don,Ltd . . . . 5.815.00 2V09.75 I .H/54.991 l.%0.8()+----+---+---1--------1----+----+----1---------l 
TAT A Mol(lrs Fin11n1.:t: Autmuohile cotpomtiu,i of goa lm11t1,;d AABCA()56-ff A.ssvdutc of Tt11.1 M1Jlt)!~ Lmutcd Any other tJ.trHM,ction 

ll s~)llllinns Ud 
'rATA t'\1t..'111)1'S Fin;1.ncc 

l]_ I Snhllill'I\S Ltd 
TATA Mml)n• Firn11lt"(.! 

T .11L1 mlltun:; p!b.sengcr w,hir:,1~ 
limill.'lti 
T,n,., motors p;~st:cflgl,!r \-Chicle 

AAI-ICT8301 P I Fellow Subsidiary 

AA.IKTSJU IP I Fellow Subsidi.11,· 

]_:!_5 

Anyothcrtran!illcliort 
20.110 61M 

Any(}thc1'trnns.1ction 
l4 Solutiun!.Uli Hmil~J (iO00Cl.00 _J.t.-gJ....2Q. 

TATA Mnt(,rs Fin1:1m:e T1:1la P1.1s!il!r1g~r Eh.-ch'!C Mobility Lid AAJCT076Jf Direct Suh ~)fTata Moto~ Limi1cd Anynthc1· ll'M:;.uction 
}5 I Snlu1ions Ltd :16,000.00 6.29J,00 

TATA M~llllf'~ Finance T~!.111 P:L'jscng<:r Electric M<lbility Ltd AA.ICTtll(,JF Direct Sub ofTnt11 M1)to~ L1ml1t:d I Any nlh!.!:r 111111s.ucti('m 
1n. IS~,lutkmsLtd ~ 1.84 

1'A TA MtJti.,n:; Finunce Tat.u CoostlmcP.i Pru<luct Litni1t:i.l AABCTOIS02K /AsstKintc ol"T11t1i Su11:. Pdv11l1,;. LimilL"'-f Any i.'thcr tnmi...1ction 

vu. 

2Jj8 

1J7 

:n Solution:; Ltd 0.97 +--___c--+--....c._+----+---t--+--------+---+----+----.-+----------1 
TATA f\lotor.s Finunce Tata Cht::mic.i.11~ U111it1,;d AA.ACT 41l59M Ai:sodi!t~ of TM•~ Sons Pri,·atc l~imiltx An\' other lrnn~~i,:.1in11 "="' 

.l~ S~Jiulnlll!. Ltd • 176 



S. N<r 

}-> 

1-,._40 

41 

42_ 

4} 
TAT A Mntorit l;i11anc.:. 

~-w···Uh'!)utinn:-l..1d 

il(i 

17 

48 

,19 

l>t!t:.iil:!'! 01' llu111:0UUh\l'fHlri) 

Any ottu.•r ir,m:.1iti1."tio11 

N.1mc; PAK 

i,1t.1 Power MACT0054A IAs:-1,)1.::1.1!.I.!: nfTata s,.,n:< Pn\J.tc Limit~IA11yothcr 1ransucti1:tJ\ 

VOi, T AS LIMITED AAACV28Q9D I Rcl111ed l'uily lovesltm:1it 

TATA COFFEi, LIMITEI) STAFF PROVIDE! AAATC05 ! 8P J i<elatw Port~ hwe.'lhncnl 

TATA CHEMICALS I.IM!Tl':!J l'R(,lVll)l(N'JAAATl'(l)7.!P JRci11l•d P,111y l11\~:lhiittt1I 

TATA CONSULTANCY SERVIC~S EMPL~AAATT5 l(,lF IRcinw<l l'a~y Jn\'tt$llTICtlt 

TITAN rN[)tJS1'1\IESGRAT1JITY l~JND IAAATT557113 JRoiot.:d Pmy lnvcslmcnl 

TITANINDlJSTRii,801\ATUITYRJND JAAATT5l7113 11,clniL-JPurty hl\'C51.mc11t 

Tl'l'AN WATCJms PROVll)ENT Fl/ND JAAATl'%880 Jl,el11l«l Party hlVt!:!tmc.nt 

\IOLTAS LIMITED l;MPLOYEES SUPeR/IJAAATVIIOOMM IR•lu\.<ld l'M1~ Io,·l!~Utw1lt 

V()l,TAS LIMITED MANAGERW. STAFF JAAATVIIO!llll jRdutc<l Putty lnveiilmc:nt 

VOLTAS MANAGERIAL STAFF PROVIDEIAMTV0012D !Rolm«J P,rty l11v..:s1mcnl 

V:.tihrnof'the 

cnmmitticc 

\'ahuio( 
11'.lln::i;actfon 

Qj~ 

i RLJ~~I 

tr.tn:!'iadlo1t 

In eH• •ny flnancl•I 
lnd1btedna11! 11 lneurrQd to 

mike or give loans, inlot• 
corporal• d,;,poslts, 

advancu or lnvutment1 
(SH Note 1) 

Nntuniof 

Dl'laib of th~1 l1J:1n$.. intcr-cor'l')Qi';1tc ,h!pol<ib\., :tdVaih."(•S 01' inn:istrnriil'I< 

Chmlntr: 
b~lanctJ 

I c::o,t 
~ 

NatUN (lo.;,n/ ad, ::u'tcl•/ 

int~, ... corpot,Ht J~rur.dtl 
inve:stmmt 

lntt-i'l~t 

ll•t•(¾) 
Tc.nun! 

J,mll)J)tl 

120.(lO 

)11.0(1 

usa~I!') 

IJl9\1,QiLJ-1ssu,nc.:ofd•hl 

)1Q,()()J 1~!'!lanc.:.2:t:£fdle!icl,~1 l-=--1----''-l------+--+----,---t---------1 
Jo,ot) \ l1;~#l11::~"'1tC~kh1 

~.,i'!il~~lllJfl~,!,1(1l~hl 

5(),.Q.0 . ...IJ1tiu1muc ~)fdcbt 

}_SQ,!/0 I 380.00 I ''"'"""" of dcl,t • 

11!.ltlO 

l.!l!Ll)O 

.4JJLllQ_j_ii;~,IJ,Q!,,,Q,Mf.,,,~iC;,,lJl-f-"-+-.:;_.+-------+----+---+----+---------1 

100,ou) liisull!'!.~J~.l.'.il~J!l 

200,nn I 200.00 11~~,l;!.llCC of d~bl 

4110.011 4(1(LillUlti:.MJit\~!!J:•<>i,GfJ4!1!1;h].!_1 j._::_• ....j.._:....._jf--------1----!-----ii----1----------l 

1""'"--0 1f;;!j~r;;;::i;;;;;;;;;:;--7nJi%1~i:;;;;;;:;;i"----7AAf;;:;,:;ii;:;:,;:-+,,.:;;;;;::::-;::::=:::::------t7::::-::--;---------~----=:.-!.---=--J..-ll!l,!O,lfil>llt!lJI.O!fl.OL..JIJLO.!!QQA\Wssu11-0.<;!! • .!.!f.l!s;l>1 

lMF HolJing Limiti;:J 

TMF lfold111g Umili:d 

AACCT46~4A I l{,1ldl11g. (.;l)lllp~ny 

r\ACCT 46.44A I Holding ~11npilllY 

ln.V1.."l:t111~11t 

lnvc~uncnt 

.5 j Sol1ttl,111t1 Ltd ;?0,000 00 ....... 20,000.00 / ,~s:u,11100,"'-,r""dc"'-hl+-•--1---1--------+---+----1-----+--------
TAT A ~foH11·s l~i11,11\i;e TM1~· H1)ldinz; Limited MCC1"4644A lfoh.li11g. i;,1tnp,m} ln\·cstnitJll1 

TMFHoldingLitni1ixl MCCTM,.l4A Jlfo\Jin~0<>mpw,y 11~\'1..'titm..:nt 
!--_,,,_--l~~,-'=--::,-----\:=:-:-:-:-,-.,..,-c,.-;-------l---,:,::::-~-c---+:-:--:-::--------+.---------t-----+----j--=20 •. 900,!H) I 20.\100.)JO \ lssuuncco(,M1! 

t--""--,~:":'7~-;:,----l=:::-:-::c:-::=-::-;::-:::=::-:-:-::':-:-~::-:-:'.:i---,=:-=---,--l::--c--C-:::-------t;---------t--__;;.-+---""-'O:,;;.O"-jO· ~~-~•---~-~-µ~.l.:hl,ill!S.~.~.fdcbl 

fATA fNTl:RNATIONAJ. LIMffED l'ROVJMCl'T25!8G !Rch,t"'1 Pa~y 
J.illlli(LllOJ lfl,0!111.!.IO i lsruw1,;,:<ifdajJW' e--:;__1--..:_-1-------l-----+----+----+--------1 

lnvc:nm(!nt 

THE TAl'A ENGINEERING ANll LOt'OM(IAABlT.12%<:: JRdi>t<ld Pully ln\'l!.SbilCtlt 
J.0,00 1i.LOO h~.rnncci~(dclit 

lllE TATA ENGINEERING AND CQCOM<IAABTT,136C J R•la1cJ Party hwc~tmi;m 
)Otl.Otl JillLOO J:\suHoct! .. H(.,Jrlll 

J"ATAf\foMt".'sFilllll1t"C ln,·ct11mcn1 
57 s~1luti111n: Ltd 

TATAf\1.ohl!'.'ii:illilll\'.C 200~0011-__ .::_.tlil.:;l~!!!.!llll!J.l;ll~!:.!•"1!.!f<'!!'!fol!!_>tr•-t-'--!-------+--+---f---+--------l 

TITAN INDUSTRIES Oi~ TI.IITY FUND l,\AATTl57 l ll I RchncJ Puny 

TAT A INTERN A TIONAJ., LIMITED PRCJVI AACFT25 \ 8() I Rclulc<l l',l'ty lnteru!:tpt1id 

58 l~)luti1111:1 Ltd 1.00 0,52 
TATACHEMICAtS LIMtrED PROVll)f;N"JAMTl"O.l:!IP JRd.1tcd Pliny lnklt.!Stp;1it! 

5'J 3.00_j ___ l_l&-1---'---<i----=---+-----+--+----+-------+----+---+------+---------, 
TAT A COF1'1':l, LIMITED ST Afl' PROVll)Ej AMTC0518P \flclu>,'1 Pu11y lnt~rc$I paid 

60 ill.,01) -1.fil 
l'ATA CONSULTANCY SERVJC!iS EMl'LqAAATT5 \65F J i<<iot.:d Pmt) ln1i:r~:-i paid 

.Q1 S1Jlu1ii.l11~ Ltd 4Il)t[I 243.16 
TA l'A l\fohm, Fino.tli."C nm TATA ,;NOINEERING AND LOCOWJAAB1TJ23(1C IRci1>kd PUii)' lnh.:t'c:.1J)1lilt 

~ IS<>h>ti<>nsl.ld. I I I I I )571 .ll7 l'Al'"Ar-.fou~r:-. Fmnnce 
63 Si1lutn11it:L1d 

TITAN INDUSTRIES GRATUITY FUND I AAA TTl57 I B I Rcl.1100 P•rty Tn1ercstpaid 
4i,00 iw-1 

TATA M11tm,.; t"itut.ncc- TITAN WATCHES PROVIDf:NT FUND JAAAT'r%888 JR,1,11,<1 P,111i lnk1-c~i 1·i,1id 
.!H. I Sl1lu1iuns Lt<l 40.0Q 19~4 

TATA Mnlors Finnrti.:i.:: VC)I.TAS LIMITED AAACV2809D I Rdnh.-<l Putty lott':rcslptl.id 
(1::i /Solutions l.td moo m.o(l 

TA1"A t,.fotor:- Finant~ VOLTA$ UM!TED EMPLOYEI;S sUPfl~IAMTVIIOO&M Jl\d,<t«J l'•ny loh::re:-tpaid 
.fili JSolutirn•~ Ltd 10,(lt,l 4.lli)_ 

TATA l\fotor~ F\111011.:!'.: V()i.TAS LIMITED MANAOERW.STAFFJMATVOOIOB !Rd,!.c<l l'at1}' lnti!rc~tp11id 
6 7 I Solutions Ltd 11.(10 j<UH 

T ArA l\fotors Finance VOLT AS MANAOE\llAL STAFF PROV!DEJ AAATVOO 120 I Rd,,w Pu11y lnl!!'r~s1 pa.id 
M I Solu1i,111~J.J~ W/!.Q 19.42. 

lATA Mnhm; Firlillli.'4 TMf Holding: Limited AACCT4644A I Holding ~m1pat1y lntcr.acuq>ot.ltC dl!'J)t>~il 
69 ~k,\utionsLtd . 60()()00,0(J ()0500,00 30000,<lO J 9➔ .K4 I Anyothcl' I - I .. 1 Jnti!K01't'lf.'rn1edeposit j 8.39°/~1 OnC,111 I Unscctu·~ I workingcapitul I 

TATA Mu1~~1'~ Fm.ini.:.c Tal.;J, Motors Limititd AMCT1717Q Suh.a:,;idi.!ryCllmpa11y h11cr~1)q)(Jr.!lcdcpr.lsit 

70 JSo!utiou'.'il,h1 C,00.000.llO ~000.00 20.11110.00 /\tJY~H!!n. 
TATA M1)h1rs filllltlC'(: TMf HulJii~g Limited MCCT46~4A I Ht)lding c1.1n1pany lnlt:'r--<;1)r[Xm:ltc<lcpo::1it 

~ 71 Soh.ttiuns LtJ 600.00Q_J!!l 
TATA M('IH>r!. fin11nce Tt1lll Motor~ Urnitcd 

TMF Holdh1g Umil~ 

AMCT27]."IQ I Suhu,i<li,uy Com[>"oy 

MCCT46.14A IHoldingoompany 

lntt:1'"('.0tpumk Ji.:posit 

lntcrneorpor.11c dcpo~it 
6(10.1100.00 

~.5ill!.JJO 4.500.tJ!_! 

72 Solu1i1m~ Ltd 
-- TA 1"A Motor~ Fin.me(: 

3onoo.oo I .. I - r Any()tJ.li.t! 

73 Slllutiuns Ltd 600.000.00~ 21 000.00 I ~ I ~ j Art~ other 

Note I Nof i.i.pplicahlc hm;is l!'Xi:-mplion gitc11 to NBFC~ ~s per dau:.i.: 6 (c:) of SEBI circular 1fotl!J No,· 12, 2021 

11oi-TA1'A MOTORS J1'JN,\.f'/Cli'. SOLUTIONS I.JMl'l'ED 

R\DHI 
ZAVERi 
GANGAR 

RidhiG..1111.!.,11 
Chi1.:fFin~c111IOtlk1,-,• 
D<.11e:25'10:1u2J 
Plz1ce:M1.m1hn.1 

b)J~.r.~1al~ d~J);.,)~jt Llt'i Qn.~I I 1J,1s.,,;<1r<d ,vorl.:iriJ.!Ci.lJ,il;)J_ 

lri~.~-'-~Q!~ dcpo~.i.t 1.Jlli Qn__(illLJ_ l.lns~1r1•,I ,,..·orkinf.?;t.:m\t1,1l 

litJ~J~1atc<.!1::.1x.1.?lit Jij71l1D !)_n___Q_;illj_ l_J1.1.:S~l!f.!cl ,vnrki.i11?ct1nihlL 



Tata Motors Finance Solutions Limited 

I-Think Techno A Wing, 2nd Floor,Zone A,OffPokhran No.2,Adjacent to TCS Yantra Park,Thane (W),Pin-400607. 

Tel: 912261815400, Fax: 912261815700websitev..rww.tmfco.in 

CIN - U65910MHl992PLCl87l84 

Registered Office 14 4th floor Sir H C Dinshaw 16 Homiman circle fort Mumbai 40000 l, Maharastra 

Related party transactions for six months ended as on 30th September 2023 

Details of the party 

S.No 
(listed entity 

Details of the counterparty 
/subsidiary) entering 
into the transaction 

Name 
(PAN: AAACR7043R) 

Name 

I 
Tata Motors Finance 
Solutions Limited Nasser Munjee 

2 Tata Motors Finance 
Solutions Limited PS Jaykumar 

3 Tata Motors Finance 
Solutions Limited Shyam Mani 

4 Tata Motors Finance 
Solutions Limited V arsha purandare 

5 Tata Motors Finance 
Solutions Limited Vedika bham.darkar 

Note: Due to confidentiality, Directors PAN are not disclosed. 

For TATA MOTORS FINANCE SOLUTIONS LIMITED 

RIDHI Digitally signed 
1,y RIDMI 21\VERI 

ZAVERi GANGAR 

GANGAR ~t,%,!~2:a~~s~~ 
Ridhi Gangar 

Chief Financial Officer 

Date: 25/10/2023 
Place: Mumbai 

Relationship of the 
counterparty with the listed 

entity or its subsidiary 

Independent Director and 
Chairman of the board of 
directors 

Independent Director 

Non Executive Director 

Independent Director 

Independent Director 

Type of related party transaction 

Director Sitting Fee 

Director Sitting Fee 

Director Sitting Fee 

Director Sitting Fee 

Director Sitting Fee 

Value of the related party 
transaction as approved 
by the audit committee 

Approved by Board 

Approved by Board 

Approved by Board 

Approved by Board 

Approved by Board 

( Rs in Lakhs) 

In case monies are due to either 
party as a result of the 

transaction 
Value of (.~ee Note I) 

transaction during 
the reporting 

period 

Opening 
balance 

Closing balance 

4.00 -

6.50 - -

4.30 - . 

6.50 - -

4.90 . -


