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To,
THE MEMBERS
TMF HOLDINGS LIMITED

The Directors feel privileged to present the 20t Annual Report on the business and operations of the
company and the statement of accounts for the year ended March 31, 2026.

1. BACKGROUND

TMF Holdings Limited (hereinafter referred as ‘TMFHL’ or ‘Company’), is a subsidiary of
Tata Motors Limited.

The Company is a ‘Systemically Important, Non-Deposit taking Non-Banking Finance Company’
(NBFC) and classified as Core Investment Company (CIC- ND- SI) vide registration No. N-13.01836

dated October 11, 2017.

2. FINANCIAL RESULTS
Rs. in Crore)

Particulars F.Y. 2025-26 F.Y. 2024-25
Total Income 91.41 107.79
Less:
Finance Costs 257.97 268.77
Impairment of financial instruments and other assets 0.02 -2.97
Net loss on fair value changes 2,417.62 -
Other expenses 2.68 3.91
Depreciation / Amortization 0.36 0.36
Profit/(loss) Before Exceptional Item -2,587.24 -162.28
Exceptional item (Gain) 5 641.07
Profit/(loss) Before Tax 2,582.24 478.79
Less: Tax Expense/ (credit) (104.37) 104.37
Profit/(loss) After Tax (2,477.87) 374.42
Other comprehensive income - -
Total comprehensive income for the year (2,477.87) 374.42
Balance brought forward from previous year (distributable) -284.31 -440.49
Amount Available for Appropriations -42.64 -66.07
Appropriations
Statutory Reserve* - (74.89)
Distributions made to holders of instruments entirely equity in 159.11 143.35
nature
Surplus carried to Balance Sheet -2,921.29 -284.31




*In the absence of profit for FY2026, the Company was not required to transfer any amount to
Statutory Reserve.

3. DIVIDEND
The Company has not declared dividend for FY 2025-26 on Equity Shares in view of losses.
4, OPERATIONS

The Company is primarily engaged in the business of investing, granting of loans, guarantees, and
other forms of finance to its subsidiaries and Tata Motors group companies and to carry such other
activities as may be permitted under the CIC guidelines. During the year, the Company recorded a
total income of Rs.91.41 crores (as against Rs.107.79 crores for previous year) and profit/ (loss) before
tax of Rs. (2,582.24) crores (as against loss before tax of Rs. 478.79 crores in FY25). Consequent to
Board approval of January 29, 2026, the Company has filed Scheme of arrangement with respect to
merger of itself with Tata Motors Limited i.e., 100% Holding Company.

5. PERFORMANCE OF SUBSIDIARIES
TMF Business Services Limited (TMFBSL)

During the year, the Company recorded a total income of Rs. 39.50 crores and profit before tax of
Rs.80.97 crores. Profit after tax for the year was at Rs. 59.58 crores.

8. FINANCE

The total borrowings as of March 31, 2026 stood at Rs. 3,469.84 crores comprising mainly of Non-
Convertible Debentures and Inter-Corporate Deposits. The Debt / Equity ratio as on March 31, 2026
is 1.15. The Company complies with all the regulatory ratios applicable to Core Investment Company
(CIC) as per RBI Guidelines.

9. CREDIT RATING

The ratings assigned to the Company in respect of borrowings are as follows:

No. Instrument CRISIL@
1 Non-Convertible Debenture CRISIL AA+/ Stable
2 Perpetual Bonds CRISIL AA+/ Stable

@ Rating & Outlook upgraded w.e.f. May 19, 2025

10. SHARE CAPITAL

The Authorised Share Capital of the Company as on March 31, 2026 is Rs.37,50,00,00,000 (Rupees
Three Thousand Seven Hundred and Fifty Crore) and Paid-Up Share Capital is Rs.2491,59,34,420/-
(Rupees Two Thousand Four hundred ninety one crore Fifty Nine Lakhs Thirty-Four Thousand Four

Hundred and Twenty) consisting of 249,15,93,442 equity shares of Rs. 10/- each.

11. NUMBER OF MEETINGS OF THE BOARD s

Ten meetings of the Board were held during the year under review. For details of meetings of the
Board, please refer to the Corporate Governance Report, which forms part of this report.




12. COMMITTEES OF THE BOARD
The Company has constituted following Committees of the Board of Directors:

Audit Committee;

Nomination and Remuneration Committee;
Corporate Social Responsibility Committee;
Risk Management Committee;

Assets Liability Supervisory Committee;

®oo oD

The details including composition of the committee (terms of reference, attendance) are included in
the Corporate Governance Report, which forms part of this report.

13. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF
THE COMPANIES ACT, 2013

The Company, being a Non-Banking Finance Company is exempt from the provisions as applicable
to loans, guarantees, security and investments under Section 186 of the Act. Therefore, no details are
provided.

14. INFORMATION TECHNOLOGY/ DIGITAL STRATEGY

The Company has adequate Information Technology (IT) structure/ Digital Strategy (DS)
commensurate with its size and operations.

15. COMPLIANCE & REGULATORY FRAMEWORK

The Company has complied with all applicable laws, rules, regulations, guidelines. The compliance
requirements across various department are communicated comprehensively through regular
communications. The Company uses web-based tool as a repository of compliance tasks which are
updated as required by the Regulators. The compilations of these reports are reviewed by the Audit
Committee/Board.




16. REGULATORY ACTION

There are no significant or material orders passed by the regulators or courts or tribunals impacting
the going concern status and operations of the Company in future.

18. DEPOSITS FROM PUBLIC

The Company has not accepted any deposits from public and as such, no amount on account of
principal or interest on deposits from public is outstanding as on the date of the balance sheet.

19. EXTRACT OF THE ANNUAL RETURN

As per the requirements of Section 92(3) of the Act and Rules framed thereunder, the Annual Return
in Form MGT-7 for FY 2025-26 is available on the website at www.tatamotors.com.

20. ACCOUNTS AND ACCOUNTING STANDARDS

The financial statements for the year ended March 31, 2026 are prepared in accordance with Ind AS
as notified under the Companies (Indian Accounting Standards) Rules, 2015 read with Section 133 of
the Companies Act, 2013 (the “Act”).

21. PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND
FOREIGN EXCHANGE EARNINGS AND OUTGO

The Company being a Non-Banking Finance Company (NBFC) and not being involved in any industrial
or manufacturing activities, there is no material information on technology absorption to be furnished.
The Company continues to adopt and use the latest technologies to improve the efficiency and
effectiveness of its business operations.

Foreign Exchange earned in terms of actual inflows during the year under review was nil and the
Foreign Exchange Outgo during the year under review in terms of actual outflow was nil.

22. DIRECTORS AND KEY MANAGERIAL PERSONNEL

The Company had appointed Dr. Vaijayanti Pandit (DIN- 06742237) as an independent Director on
the Board with effect from June 9, 2025. Mr. Asim Kumar Mukhopadhyay (DIN: 06520288) and Mr.
Sudeep Bhalla (DIN: 11160825) were appointed as Non- Executive Directors during the year,
consequent to RBI's approval with effect from January 19, 2026.

Pursuant to the provisions of Section 149 of the Act, the Independent Directors have submitted
declarations that each of them meets the criteria of independence as provided in Section 149(6) of the
Act along with Rules framed thereunder and Regulation 16(1)(b) of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations”). There has been no change in the circumstances affecting their status as independent
directors of the Company. In terms of Regulation 25(8) of SEBI Listing Regulations, they have
confirmed that they are not aware of any circumstance or situation which exists or may be reasonably
anticipated that could impair or impact their ability to discharge their duties. The Directors have also
disclosed their fit and proper status in accordance with the guidelines of RBI. The Board is of the
opinion that the independent Directors of the Company have the required integrity, expertise, and
experience (including the proficiency).




During the year under review, the Non-Executive Directors of the Company had no pecuniary
relationship or transactions with the Company, other than sitting fees, commission and reimbursement
of expenses incurred by them for the purpose of attending meetings of the Board/Committee of the
Company.

The following are the KMPs of Company as on March 31, 2026:

- Mr. Vishwanathan Nallepalli, Manager and KMP.
- Mr. Neeraj Dwivedi, Company Secretary.
- Mr. Mohit Agarwal, Chief Financial Officer.

23. EVALUATION OF THE BOARD, ITS COMMITTEES AND INDIVIDUAL DIRECTORS

The Board of Directors has carried out an annual evaluation of its own performance, board
committees, and individual directors pursuant to the provisions of the Act and SEBI Listing
Regulations. The performance of the board was evaluated by the board after seeking inputs from all
the directors on the basis of criteria such as the board composition and structure, effectiveness of
board processes, information and functioning, etc. The performance of the committees was evaluated
by the board after seeking inputs from the committee members on the basis of criteria such as the
composition of committees, effectiveness of committee meetings, etc.

In a separate meeting of independent directors, performance of non-independent directors, the Board
as a whole and the Chairman of the Company was evaluated, taking into account the views of
executive directors and non-executive directors.

The Board and the Nomination and Remuneration Committee reviewed the performance of individual
directors on the basis of criteria such as the contribution of the individual director to the board and
committee meetings like preparedness on the issues to be discussed, meaningful and constructive
contribution and inputs in meetings, etc.

The performance of the Board, its committees, and individual directors was discussed at the Board
Meeting. Performance evaluation of Independent Directors was done by the entire board, excluding
the Independent Directors.

24. POLICY ON APPOINTMENT OF DIRECTORS & REMUNERATION POLICY AND OTHER
DETAILS

The Nomination and Remuneration Committee (NRC) based on the requirements of the Company,
recommends the appointment of Directors (Independent / Non — Executive) to the Board, as and when
required.

The Company has adopted the Remuneration Policy for Directors, Key Managerial Personnel, and
other employees of the Company pursuant to the provisions of Section 178(3) of the Companies Act,
2013. The Policy on Board Diversity and Director Attributes has been framed to encourage diversity
of thought, experience, knowledge, perspective, age, and gender in the Board. The Remuneration
Policy for Directors, Key Managerial Personnel and all other employees is aligned to the philosophy
on the commitment of fostering a culture of growth with trust.

The Company has also adopted a ‘Fit and Proper’ Policy for ascertaining the ‘fit and proper’ criteria at
the time of appointment of directors and on continuous basis, pursuant to the RBI Master Directions
for NBFCs.




25. INTERNAL AUDIT FUNCTION
The Company has adequate Internal Audit Function commensurate with its size and operations.
26. INTERNAL FINANCIAL CONTROLS

The Company has in place adequate internal controls for ensuring the orderly and efficient conduct of
the business, including adherence to the Companies’ policies, safeguarding of assets, prevention and
detection of frauds and errors, accuracy and completeness of the accounting records, and timely
preparation of reliable financial disclosures. The Company has adopted ‘Committee of Sponsoring
Organizations (COSO) 2013’ as its internal controls framework which covers all the essential
components of internal controls as stated in the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting issued by The Institute of Chartered Accountants of India and as required by
the Companies Act, 2013.

Company has adopted Tata Motors Group’s ‘One Control Framework’ and controls testing for the TML
Group entities is performed by Group Control Tower (GCT). The Company’s Internal Financial
Controls were adequate and effective during the financial reporting as of March 31, 2026.

27. RISK AND CONCERNS

The company has been proactively enhancing its Risk Management Framework in response to its
business growth. This involves a thorough, consistent review of all critical risks through its enterprise
risk management framework, led by the Risk Management Committee. The Asset Liability Supervisory
Committee plays a crucial role in ensuring assets and liabilities are properly aligned, while the Risk
Management Committee offers a comprehensive review of the company's risk portfolio, regularly
discussed with the Board of Directors.

28. VIGIL MECHANISM/ WHISTLE BLOWER POLICY

As required under Section 177 of the Companies Act, 2013, the Board has adopted the Whistle-Blower
Policy which provides a formal mechanism for all employees of the Company to approach the
Management/ Audit Committee and make protective disclosures to the Management about unethical
behaviour, actual or suspected fraud or violation of the Company’s Code of Conduct as guided by
policies pertaining to Consequence Management, Anti Bribery and Corruption, Conflict of Interest etc.
The disclosures reported are addressed in the manner and within the time frames prescribed in the
Policy. No employee of the Company has been denied access to the Audit Committee. The Whistle
Blower Policy of the Company is placed on the website of the company i.e. www.tatamotors.com.

29. DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORK PLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company has zero tolerance for sexual harassment at workplace and has a Policy on prevention,
prohibition, and redressal of sexual harassment at workplace in line with the provisions of the Sexual
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the Rules
there under for prevention and redressal of complaints of sexual harassment at workplace. The
Company has not received any complaint on sexual harassment during the year.

30. STATUTORY AUDITORS

The Company has appointed M/s B R Maheshwari & Co. LLP as Statutory Auditors of the Company
for FY 2025 to 2027.




31. SECRETARIAL AUDITORS

The Company had appointed M/s.SG & Associates, Practicing Company Secretary as Secretarial
Auditor of the Company in terms of the provisions of Section 204 of the Companies Act, 2013 for
conducting the secretarial audit of the Company for the FY 2025-26. Secretarial Audit report issued
by M/s. SG & Associates, Practicing Company Secretary, forming part of the Directors’ Report for the
year ended March 31, 2026 is enclosed as Annexure “1” to this Report. The Company has reappointed
M/s. SG & Associates, Practicing Company Secretary as Secretarial Auditor of the Company in terms
of the provisions of section 204 of the Companies Act, 2013 for conducting the secretarial audit of the
Company for FY 2026-27.

32. EXPLANATION ON STATUTORY AUDITOR’S REPORT AND SECRETARIAL AUDIT REPORT

There is no qualification, reservation or adverse remark or disclaimer made by the Statutory Auditors
in their Reports on the Financial Statements of the Company for FY 2025-26. Further, the secretarial
audit report also does not contain any qualifications, reservations, or adverse remarks or disclaimer
for the F.Y. 2025-26.

33. INFORMATION ON MATERIAL CHANGES AND COMMITMENTS

There are no material changes or commitments affecting the financial position of the Company which
have occurred upto the date of Board Report.

34. RELATED PARTY TRANSACTIONS

In line with the requirements of the Companies Act, 2013 and the Listing Regulations, the Company
has formulated a Policy on Related Party Transactions and the same can be accessed on the
Company’s website at www.tatamotors.com. All contracts / arrangements / transactions entered by
the Company during the financial year with related parties were on an arm’s length basis, in the
ordinary course of business and were in compliance with the applicable provisions of the Act. There
were no materially significant related party transactions made by the Company with Promoters,
Directors, Key Managerial Personnel or other designated persons which may have a potential conflict
with the interest of the Company at large.

Details of Related Party Transactions, as required to be disclosed by Indian Accounting Standard —24
on “Related Party Disclosures” specified under Section 133 of the Act, read with the Companies
(Indian Accounting Standards) Rules, 2015, are given in the Notes to the Financial Statements.
Further, there were no transaction requiring disclosure under section 134(3)(h) of the Act. Hence, the
prescribed Form AOC-2 does not form a part of this report.

35. CORPORATE GOVERNANCE REPORT

The Corporate Governance Report prepared in accordance with the Part C of Schedule V of SEBI
Listing Regulations forms part of this Report and attached as Annexure- “2” along with following
certificates/declarations:

e Compliance certificate by Practicing Company Secretary for compliance of Corporate
Governance during the period under review as required under Part E -Schedule V of SEBI
Listing Regulations

e Certificate by Practicing Company Secretary pursuant to Schedule V Part C clause (10)(i)
of the SEBI Listing Regulations




e Declaration from Manager / Chief Financial Officer in respect of financial statements and
Cash Flow Statement pursuant to regulation 17 (8) of SEBI Listing Regulations for the
financial year ended March 31, 2026

e Declaration by Manager on Code of Conduct as required under Part D- Schedule V
36. DIRECTORS’ RESPONSIBILITY STATEMENT

Based on the framework of internal financial controls and compliance systems established and
maintained by the Company, work performed by the internal, statutory auditors and secretarial auditors
and the reviews performed by Management and the relevant Board Committees, including the Audit
Committee, the Board is of the opinion that the Company’s internal financial controls were adequate
and effective during the financial year 2025-26. Accordingly, pursuant to Section 134(5) of the
Companies Act, 2013, the Board of Directors, to the best of their knowledge and ability, confirm that:

a) in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;

b) the directors had selected accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the company at the end of the financial year and of the profit and loss of
the company for that period;

c) the directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the
company and for preventing and detecting fraud and other irregularities;

d) the directors had prepared the annual accounts on a going concern basis;

e) the directors had laid down internal financial controls to be followed by the company and that
such internal financial controls are adequate and were operating effectively; and

f) the directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

37. OTHER DISCLOSURES

The Company has devised proper systems to ensure compliance with the provisions of all applicable
Secretarial Standards issued by the Institute of Company Secretaries of India and that such systems
are adequate and operating effectively.

Section 136 of the Act and the Rules framed thereunder allows the Company to send its Financial
Statements by electronic mode to such Members whose shareholding is in dematerialized format and
whose email addresses are registered with the Depositories for communication purposes.
Shareholders/ Debenture holders who have not registered their email address with the Depositories
are requested to register the same. Further, in accordance with the Circular No. 2/2022 dated May 5,
2022 read with Circular No. 02/2021 dated January 13, 2021 and Circular No. 20/2020 dated May 5,
2020 issued by the Ministry of Corporate Affairs, the Notice of the AGM including the Annual Report
of the Company is being sent only through electronic mode to all the Members/ Debenture holders
whose e-mail addresses are registered with the Depositories.

A copy of Annual Report along with the Financial Statements for FY 2025-26 of the Company is also
available on the website of the Company, www.tatamotors.com.
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Corporate Governance Report Annexure- 2

Company’s Philosophy on Corporate Governance

Effective corporate governance practices constitute the strong foundation on which successful
commercial enterprises are built to last. The Company’s philosophy on corporate governance
oversees business strategies and ensures fiscal accountability, ethical corporate behaviour and
fairness to all stakeholders comprising regulators, employees, customers, vendors, investors
and the society at large.

Strong leadership and effective corporate governance practices have been the Company’s
hallmark inherited from the Tata culture and ethos. The Company has a strong legacy of fair,
transparent and ethical governance practices.

The Company has adopted the Governance Guidelines on Board Effectiveness, Code of
Conduct for its employees. In addition, the Company has adopted a Code of Conduct for its
Non-Executive Directors which includes Code of Conduct for Independent Directors which
suitably incorporates the duties of Independent Directors as laid down in the Companies Act,
2013 (“the Act’). The Company’s corporate governance philosophy has been further
strengthened through the Tata Business Excellence Model, Code of Conduct for Prevention of
Insider Trading and the Code of Corporate Disclosure Practices (“Insider Trading Code”), Vigil
Mechanism, Fair Practices Code, Policy against Sexual Harassment in the Workplace. The
Company has in place an Information Security Policy that ensures proper utilization of IT
resources.

The Company has signed the Tata Brand Equity and Business Promotion (BEBP) Agreement
with Tata Sons Private Limited for subscribing to the TATA BEBP Scheme. The Company
abides by the Tata Code of Conduct and the norms for using the Tata Brand identity.

The Company is in compliance with the requirements stipulated under Regulation 17 to 27 read
with Schedule V and clauses (b) to (i) of sub-regulation (2) of Regulation 46 of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI Listing Regulations”), as applicable, with regard to corporate governance.

Board of Directors

As on March 31, 2026, the Company has five (5) Directors viz., Mrs. Varsha Purandare, Independent
Director, Dr. Vaijayanti Pandit, Independent Director, Mr. Asim Kumar Mukhopadhyay, Non-Executive
Director, Mr. Sudeep Bhalla, Non-Executive Director and Mr. Prakash Pandey, Non- Executive
Director.

Notes:

i. None of the Directors on the Board holds directorships in more than 10 public
companies. None of the Independent Directors serves as an Independent Director on
more than 7 listed entities. Necessary disclosures regarding Committee positions in
other public companies as on March 31, 2026 have been made by the Directors. None
of the Director is related to each other.

ii. Independent Directors are Non-Executive Directors as defined under Regulation
16(1)(b) of the SEBI Listing Regulations read with Section 149(6) of the Act along with
rules framed thereunder. In terms of Regulation 25(8) of SEBI Listing Regulations, they
have confirmed that they are not aware of any circumstance or situation which exists or




may be reasonably anticipated that could impair or impact their ability to discharge their
duties. Based on the declarations received from the Independent Directors, the Board
of Directors has confirmed that they meet the criteria of independence as mentioned
under Regulation 16(1)(b) of the SEBI Listing Regulations and that they are
independent of the management. Further, the Independent Directors have included
their names in the data bank of Independent Directors maintained with the Indian
Institute of Corporate Affairs in terms of Section 150 of the Act read with Rule 6 of the
Companies (Appointment & Qualification of Directors) Rules, 2014.

iii. 10 (ten) Board Meetings were held during the year under review and the gap between
two meetings did not exceed one hundred and twenty days. The said meetings were
held on May 2, 2025, May 10, 2025, June 26, 2025, July 10, 2025, July 25, 2025,
September 29, 2025, October 29, 2025, November 7, 2025, January 22, 2026 and
January 29, 2026. The necessary quorum was present for all the meetings.

During the year under review, all the Board members were compliant to the ceilings of their respective
Directorships and membership / Chairmanship of various Committees where they are / were members
/ Chairman.

Ill. Committees of the Board

The Board has constituted various Committees with specific terms of reference to focus on specific
issues and ensure expedient resolution of diverse matters. These include the Audit Committee,
Nomination and Remuneration Committee, Corporate Social Responsibility (CSR) Committee, Asset
Liability Supervisory Committee and Risk Management Committee.

The Company Secretary is the Secretary of all the Committees. The Board of Directors and the
Committees also take decisions by circular resolutions which are noted by the Board / respective
Committees at their next meetings. The Minutes of meetings of all Committees of the Board are
circulated to the Board of Directors for noting.

i) Audit Committee

As on March 31, 2026, the Audit Committee comprises Three (3) Directors viz., Dr. Vaijayanti Pandit,
Independent Director, Mrs. Varsha Purandare, Independent Director and Mr. Prakash Pandey, Non-
Executive Director.

The composition of the Audit Committee is in line with the provisions of Section 177 of the Act and
SEBI (LODR) Regulations, 2015. All the Members have the ability to read and understand financial
statements and have relevant finance and/or audit experience.

The Board has adopted the Corporate Governance Guidelines which defines the composition of the
Audit Committee, its authority, role, responsibilities and powers and reporting functions in accordance
with the Act and Guidelines issued by the SEBI and RBI. Given below, inter alia, is a gist of the
responsibilities of the Audit Committee.

The Audit Committee shall act in accordance with the terms of reference
specified in writing by the Board which shall, inter alia, include—
e the recommendation for appointment, remuneration and terms of
appointment of auditors of the company;
e reviewand monitor the auditor's independence and performance, and
effectiveness of audit process;
e examination of the financial statement and the auditors’ report thereon;




approval or any subsequent modification of transactions of the company with related
parties;

approval or any subsequent modification of transactions of the company with related
parties;

scrutiny of inter-corporate loans and investments;

valuation of undertakings or assets of the company, wherever it is necessary;
evaluation of internal financial controls and risk management systems;

monitoring the end use of funds raised through public offers and related matter;

The Audit Committee may call for the comments of the auditors about internal control
systems, the scope of audit, including the observations of the auditors and review of
financial statement before their submission to the Board and may also discuss any
related issues with the internal and statutory auditors and the management of the
company;

Establish a vigil mechanism for directors and employees to report genuine concerns
in such manner as may be prescribed.

As per Regulation 18 of SEBI (LODR) Regulations, 2015:

The role of the Audit Committee shall include the following:

Oversight of the company’s financial reporting process and the disclosure of its financial
information to ensure that the financialstatement is correct, sufficient and credible;
Recommendation for appointment, remuneration and terms of appointment of auditors of the
company; (as also provided in the Act)
Approval of payment to statutory auditors for any other services rendered by the statutory
auditors;
Reviewing with the management, the annual financial statements and auditor's report thereon
(as also provided in the Act) before submission to the board for approval, with particular
reference to:
o Matters required to be included in the Director's Responsibility Statement
to be included in the Board’s report in terms of clause (c) of sub-section 3
of section 134 of the Companies Act, 2013
o Changes, if any, in accounting policies and practices and reasons for the
same
o Major accounting entries involving estimates based on the exercise of
judgment by management
o Significant adjustments made in the financial statements arising out of audit
findings
o Compliance with listing and other legal requirements relating to financial
statements
o Disclosure of any related party transactions
o Qualification in the draft audit report
Reviewing, with the management, the quarterly financial statements before
submission to the board for approval,;
Reviewing, with the management, the statement of uses / application of funds raised through
an issue (public issue, rights issue, preferential issue, etc.) (as also provided in the Act), the
statement of funds utilized for purposes other than those stated in the offer document /
prospectus / notice and the report submitted by the monitoring agency monitoring the
utilisation of proceeds of a public or rights issue, and making appropriate recommendations
to the Board to take up steps in this matter;
Review and monitor the auditor's independence and performance, and effectiveness of
audit process; (as also provided in the Act)
Approval or any subsequent modification of transactions of the company with related parties;
(as also provided in the Act)
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e Scrutiny of inter-corporate loans and investments; (as also provided in the Act)

e Valuation of undertakings or assets of the company, wherever it is necessary; (as also
provided in the Act)

¢ Evaluation of internal financial controls and risk management systems; (as also provided in
the Act)

e Reviewing, with the management, performance of statutory and internal auditors, adequacy
of the internal control systems;

¢ Reviewing the adequacy of internal audit function, if any, including the structure of the internal
audit department, staffing andseniority of the official heading the department, reporting
structure coverage and frequency of internal audit;

o Discussion with internal auditors of any significant findings and follow up there on;

¢ Reviewing the findings of any internal investigations by the internal auditors into matters where
there is suspected fraud or irregularity or a failure of internal control systems of a material
nature and reporting the matter to the board;

e Discussion with statutory auditors before the audit commences, about the nature and scope
of audit as well as post-audit discussion to ascertain any area of concern;

e To look into the reasons for substantial defaults in the payment to the depositors, debenture
holders, shareholders (in case of non-payment of declared dividends) and creditors;

e To review the functioning of the Whistle Blower mechanism;

e Approval of-appointment of CFO (i.e., the whole-time Finance Director or any other person
heading the finance function or discharging that function) after assessing the qualifications,
experience and background, etc. of the candidate;

e Carrying out any other function as is mentioned in the terms of reference of the Audit
Committee.

The Audit Committee shall mandatorily review the following information:

e Management discussion and analysis of financial condition and results of operations;

e Statement of significant related party transactions (as defined by the Audit Committee),
submitted by management;

o Management letters / letters of internal control weaknesses issued by the statutory auditors;

e Internal audit reports relating to internal control weaknesses; and

e The appointment, removal and terms of remuneration of the Chief internal auditor shall be
subject to review by the Audit Committee.

Additionally, the Audit Committee of the Board of a Tata company will also need to

e Oversee financial  reporting controls and process for material
subsidiaries.

e Oversee compliance with legal and regulatory requirements including the Tata Code of
Conduct (“TCoC”) for the company and its material subsidiaries.

e consider and comment on rationale, cost-benefits and impact of schemes involving
merger, demerger, amalgamation etc., on the listed entity and its shareholders.

e The Audit Committee must ensure that an Information System Audit of the internal
systems and processes is conducted at least once in two years to assess operational
risks faced by the applicable NBFCs.

During the year under review, Eight (8) meetings were held on May 2, 2025, May 10, 2025, June
26, 2025, July 25, 2025, October 29, 2025, January 22, 2026, January 29, 2026 and March 26,
2026.

The Board has accepted all the recommendations made by the Audit Committee during the year. The
invitees for Audit Committee meetings are Manager, Statutory Auditors, Chief Financial Officer and
Company Secretary. The minutes of the Audit Committee meetings forms part of the Board papers




circulated for Board Meetings. The Chairman of the Audit Committee briefs the Board members about
significant discussions at Audit Committee meetings. The Audit Committee of the Board meets the
Head Internal Auditor at least once in a quarter without the presence of the MD or Senior Management.

i) Nomination and Remuneration Committee (NRC)

The Nomination and Remuneration Committee of Directors has been constituted to ensure
appointment of Directors with ‘fit and proper’ credentials and to review the performance and to decide
commission payable to the Directors, to formulate and administer Long Term Incentive Plans, if any
and to review employee compensation vis-a-vis industry practices and trends.

As on March 31, 2026, the Nomination and Remuneration Committee comprises of Three (3) Directors
namely Mrs. Varsha Purandare (Chairperson), Dr. Vaijayanti Pandit, Independent Directors and
Mr. Asim Mukhopadhyay, Non-Executive Director.

Performance Evaluation Criteria for Independent Directors:

The performance evaluation criteria for Independent Directors is determined by the Nomination
and Remuneration Committee. An indicative list of factors on which evaluation was carried out
includes participation and contribution by a Director, commitment, effective deployment of
knowledge and expertise, integrity and maintenance of confidentiality and independence of
behavior and judgment.

NRC/Remuneration Policy:

The philosophy for remuneration of Directors, Key Managerial Personnel (“KMP”) and all other
employees of TMF Holdings Limited (“the Company”) is based on the commitment of fostering a
culture of Leadership with Trust. The remuneration policy is aligned to this philosophy.

The remuneration policy has been prepared pursuant to the provisions of Section 178(3) of the
Companies Act, 2013 (“Act”). While formulating this policy, the Nomination and Remuneration
Committee (“NRC”) has considered the factors laid down under Section 178(4) of the Act, which
are as under:

(a) the level and composition of remuneration is reasonable and sufficient to attract,
retain and motivate directors of the quality required to run the company successfully;
(b) relationship of remuneration to performance is clear and meets appropriate
performance benchmarks; and

(c) remuneration to directors, key managerial personnel and senior management
involves a balance between fixed and incentive pay reflecting short and long-term
performance objectives appropriate to the working of the company and its goals.

The Board of Directors, on the recommendation of the Nomination and Remuneration Committee,
decides the remuneration payable to other Directors and the Executive Directors out of the profits
for the financial year and within the ceilings prescribed under the Act, based on the Board
evaluation process considering the criteria such as the performance of the Company as well as
that of the Director.

The Company pays sitting fees to Independent Directors and Non-Executive Directors who are
not in employment in Tata Group Companies, as approved by the Board of Directors.

i) Asset Liability Supervisory Committee (ALCO)




The Asset Liability Supervisory Committee manages the liquidity risk and asset liability management
of the Company. As of March 31, 2026, ALOC comprises the senior management executives of the
Company has 4 meetings happened during the year under review.

iv) Risk Management Committee (RMC)

The Risk Management Committee of Directors manages the integrated risks of the Company. As of
March 31, 2026, Risk Management Committee comprises Three (3) Directors namely Mrs. Varsha
Purandare (Chairperson), Mr. Prakash Pandey, Mr. Asim Mukhopadhyay and Mr. Sudeep Bhalla.
During FY 2025-26, Four (4) meetings of the RMC were held.

V) Corporate Social Responsibility (CSR) Committee

The Tata Group’s ethos is deeply ingrained in the philosophy of societal development and is especially
focused upon the engagement and upliftment of the disadvantaged sections of the society. The
Company is committed to a policy of inclusive and sustainable growth for communities. The Company
shares the Group’s belief that our society can only truly progress, if every individual can be included
and empowered. The Company has constituted the ‘Corporate Social Responsibility’ (CSR)
Committee to formulate and recommend to the Board, a CSR policy, recommend the amount of
expenditure to be incurred on the activities and monitor CSR activities of the Company.

During FY 2025-26, no meeting of the CSR Committee was held in view of non-availability of
mandatory CSR spends in terms of CSR provisions of the Companies Act, 2013.

Stakeholders — other details

In accordance with Regulation 6 of the Listing Regulations, the Board had appointed Mr. Vinay
Lavannis, Company Secretary as the Compliance Officer.

Name, designation and address of Compliance Officer:
Mr. Neeraj Dwivedi

Company Secretary

Email: neeraj.dwivedi@tatamotors.com

a. Details of Investor Complaints received and redressed during FY 2025-2026 are as
follows:

Other Disclosures

Related party Regulation 23of [There are no material related partywww.tatamotors.com
transactions SEBI Listing transactions during the year that have conflict
Regulations and with the interest of the Company.
as definedunder ([Transactions entered into with related parties
the Act during the financial year were in the ordinary
course of business and at arms’ length
basis and were approved by the Audit




Committee. The Board’s approved policy for
related party transactions is uploaded on
the website of the Company.

Details of non -
compliance by the
Company, penalty,
strictures imposed on
the Company by the
stock exchange, or
Securities and
Exchange Board

of India (‘SEBI’) or
any statutory authority
on any matter related
to capital markets

Schedule V (C)
10(b) to the SEBI
Listing
Regulations

There were no cases of non-compliance
during the last three financial years.

NA

Whistle Blower Policy
and Vigil Mechanism

Regulation 22 of
SEBI Listing
Regulations

The Company has a Whistle Blower Policy
and has established the necessary vigil
mechanism for directors and employees to
report concerns about unethical behaviour.
No person has been denied access to the
Chairman of the Audit Committee. The said
policy has been uploaded on the website of
the Company.

www.tatamotors.com

Regulations

Company and the investments made by its
subsidiary companies. The minutes of the
Board meetings along with a report on
significant developments of the subsidiary
companies are periodically placed before
the Board of Directors of the Company.

Discretionary Schedule Il PartE [a. Mrs. Varsha Purandare, Chairperson [NA
requirements of the SEBI Listing does not maintain any separate office.
Regulations b. The auditors’ report on financial
statements of the Company are
unqualified.
c. The Company is having separate
posts of Chairman and the Manager.
Chairperson is an Independent
Director and not related to Manager.
d. Chief Internal Auditor has direct
functional reporting to Audit
Committee.
Subsidiary Regulation 24 of [The audit committee reviews theNA
Companies the SEBI Listing |consolidated financial statements of the

Policy on Archival and
Preservation of
Documents

Regulation 9 of
SEBI Listing

Regulations

The Company has adopted a Policy on
Archival and Preservation of Documents.

www.tatamotors.com




Code of Conduct

Regulation 17 of
the SEBI Listing
Regulations

The members of the Board and Senior
Management Personnel have affirmed
compliance with the Code of Conduct
applicable to them during the year ended
March 31, 2025. The Annual Report of the
Company contains a certificate by the
Manager & KMP, on the compliance
declarations received from Independent
Directors, Non-Executive Directors and
Senior Management.

www.tatamotors.com

Terms of Appointment
of Independent
Directors

Regulation 62
(1A) of SEBI
Listing
Regulations and
Section 149 read
with Schedule IV

Terms and conditions of appointment/
re-appointment of Independent Directors
are available on the Company’s website.

www.tatamotors.com

of the Act
Familiarization Regulations The Company conducts inductionThe details will be
Program 25(7) and 62 programme for Directors. uploaded at
(1A) (i) of SEBI www.tatamotors.com as
Listing and when any Director
Regulations joins the Board.
Disclosure under Clause | Part C  |No complaint was filed during the year NA
the Sexual Schedule V of under this Policy.
Harassment of SEBI LODR
Women at
Workplace
(Prevention,
Prohibition
and Redressal) Act,
2018
Disclosure of Clause m Part C | Nil NA
‘Loans and Schedule V of
advances in the SEBI LODR
nature of loans to
firms/companies
in which directors
are interested
Iv. Means of Communication
The quarterly, half-yearly and annual financial results of the Company are published in
leading newspapers in India which include The Free Press Journal (English newspaper).
The results are also displayed on the Company’s website i.e. www.tatamotors.com.
Financial Results, Statutory Notices and Press Releases after the declaration of the
quarterly, half-yearly and annual results are submitted to the National Stock Exchange of
India Limited (NSE) as well as uploaded on the Company’s website.
V. General shareholder information




i. Financial Calendar
Year ending: April 1 to March 31
Dividend Payment: NA

ii. Date of Book Closure / Record Date: NA
iii. Listing on Stock Exchanges

Non-Convertible Debentures and Commercial Papers are listed on below Stock
Exchange:

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

iv. Stock Codes/Symbol
NSE : Nil

The Company has paid Annual Listing fees for FY 2025-26 to the National Stock Exchange (NSE)
where the Company’s securities are listed.

v. Corporate Identity Number (CIN) of the Company: U65923MH2006PLC 162503
vi. Market Price Data: Not applicable since Company’s Equity shares are not listed.

vii. Registrars and Transfer Agents
Name and Address:
MUFG Intime India Private Limited
(Formerly Link Intime India Private Limited)
C-101, 1st Floor, 247 Park
L.B.S. Marg, Vikhroli (West)
Mumbai - 400083

viii. Securities Transfer System:

All transfer, transmission or transposition of securities, are conducted in
accordance with the provisions of Companies Act, 2013, Regulation 40,
Regulation 61 and Schedule VIl of the SEBI Listing Regulations and other
applicable statues. All requests for transfer and/or demateriliasation of
securities held in physical form, if any, should be lodged with the office of
the Company’s Registrar & Share Transfer Agent, TSR Consultants Private
Limited, Mumbai or at their branch offices or at the registered office of the
Company for dematerialisation. Transfers of equity shares in electronic
form are affected through the depositories with no involvement of the
Company. All request to approve transfers of Equity shares are noted at
subsequent Board Meetings/ Stakeholders relationship committee.

The following compliances pertain to share transfers, grievances, etc.:

(1) Pursuant to Regulation 7(3) of the SEBI Listing Regulations,
certificates are filed with the stock exchanges on yearly basis by the
Compliance Officer and the representative of the Registrar and
Share Transfer Agent for maintenance of an appropriate Securities




transfer facility.

(2) Pursuant to Regulation 13 of the SEBI Listing Regulations, a
statement on pending investor complaints is filed with the stock
exchanges and placed before the Board of Directors on a quarterly
basis.

(3) Pursuant to Regulation 61(4) read together with Regulation 40(9) of
the SEBI Listing Regulations, a Certificate by the Company
Secretary-in-Practice is filed with the stock exchanges within one
month from the end of the financial year, certifying that since all the
Debentures were issued by the Company in Demat form, no
physical debenture certificate were required to be delivered during
the period from April 1, 2023 to March 31, 2024 pursuant to
Regulation 61(4) read with Regulation 40(9) of Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

ix. Shareholders as on March 31, 2026:

a. Distribution of equity shareholding as on March 31, 2026: Not
Applicable as Equity shares are not listed

b. Categories of equity shareholding as on March 31, 2026

Promoters 100
Other Entities of the Promoter Group Nil
Mutual Funds & UTI Nil
Banks, Financial Institutions, States and Central|Nil
Government

Insurance Companies Nil

Foreign Institutional Investors and Foreign Portfolio|Nil
Investors — Corporate

NRI's / OCB's / Foreign Nationals Nil
Corporate Bodies / Trust Nil
Indian Public & Others Nil
Alternate Investment Fund Nil
IEPF account Nil
GRAND TOTAL 100

Transfer of Unclaimed/Unpaid Amounts to the Investor Education and Protection Fund:

Pursuant to Sections 124 and 125 of the Act read with the IEPF (Accounting, Audit, Transfer and
Refund) Rules, 2016 (“IEPF Rules”) to be read with Clause 61A of SEBI (LODR), all unclaimed/unpaid
dividend, application money, debenture interest and interest on deposits as well as principal amount
of debentures and deposits, sale proceeds of fractional shares, redemption amount of preference
shares, etc. pertaining to the Company remaining unpaid or unclaimed for a period of 7 years from the
date they became due for payment, have to be transferred to the IEPF Authority, established by the
Central Government. Furthermore, the IEPF Rules mandate companies to transfer shares of




shareholders whose dividends remain unpaid / unclaimed for a period of 7 consecutive years to the
demat account of the IEPF Authority. The said requirement does not apply to shares in respect of
which there is a specific order of the Court, Tribunal or Statutory Authority, restraining any transfer of
shares.

In the interest of the securities holders, the Company sends periodical reminders to the securities
holders to claim their dividends/ interest/ principal amount in order to avoid transfer of

dividends/interest/ principal amount on NCDs to IEPF Authority.

On behalf of the Board of Directors of

TMF HOLDINGS LIMITED
S/d
Chairperson




Declaration by the Manager on Code of Conduct as required by Schedule V of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015

I, Vishwanathan Nallepalli, Manager of the Company hereby declare that all the members of Board of
Directors and Senior Management Personnel have affirmed compliance with Code of Conduct, as
applicable to them, in respect of the financial year 2025-26.

For TMF HOLDINGS LIMITED
S/d

Vishwanathan Nallepalli
Manager

Date: April 28, 2026
Place: Mumbai




MANAGER /CFO Certification in respect of Financial Statements and Cash Flow Statement
(pursuant to regulation 17 (8) of SEBI (Listing Obligations & Disclosure Requirements),
Regulations, 2015 For the Financial Year ended March 31, 2026

We have reviewed the Financial Statements and the Cash Flow Statement for the year ended 31st
March 2026 and we hereby certify and confirm to the best of our knowledge and belief the following:

a. The Financial Statements and Cash Flow statement do not contain any materially untrue statement
or omit any material fact or contain statements that might be misleading.

b. The Financial Statements and the Cash Flow Statement together present a true and fair view of the
affairs of the Company and are in compliance with existing accounting standards, applicable laws
and regulations.

c. There are no transactions entered in to by the Company during the year ended 31st March 2026
which are fraudulent, illegal or violative of Company’s Code of Conduct.

d. We accept responsibility for establishing and maintaining internal controls for Financial Reporting
and we have evaluated the effectiveness of these internal control systems of the Company
pertaining to financial reporting. Deficiencies noted, if any, are discussed with the Auditors and
Audit Committee, as appropriate, and suitable actions are taken to rectify the same.

e. There have been no significant changes in the above-mentioned internal controls over financial
reporting during the relevant period.

f. That there have been no significant changes in the accounting policies during the relevant period.

g. We have not noticed any significant fraud particularly those involving the, management or an
employee having a significant role in the Company’s internal control system over Financial

Reporting.

S/d S/d
Vishwanathan Nallepalli Mohit Agarwal
Manager Chief Financial Officer

Date: April 28, 2026
Place: Mumbai




Form AOC-1

Annexure-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts)

Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries/associate

companies/joint ventures

Part “A”: Subsidiaries

(Information in respect of each subsidiary to be presented with amount in Rs for the F.Y. 2025-26)

TMF Business Services Limited (Formerly Tata Motors Finance Limited):

(Rs. in Lakhs)

SI. No. Particulars Details
1 Name of the subsidiary TMF Business Services Limited
(Formerly Tata Motors Finance
Limited)

2 The date since when subsidiary was acquired 29/03/2016

3 Reporting period for the subsidiary concerned, if NA
different from the holding company’s reporting period

4 Reporting currency and Exchange rate as on the last Not applicable
date of the relevant Financial year in the case of foreign
subsidiaries

5 Share capital 37,22.71

6 Reserves & surplus (1,387.33)

7 Total assets 5,436.54

8 Total Liabilities 3,101.16

9 Investments -

10 Turnover* 2,914.77

11 Profit / (loss) before taxation 8,097.69

12 Provision for taxation (2,138.94)

13 Profit / (loss) after taxation 5,958.75

14 Proposed Dividend -

15 Extent of shareholding as on date (inpercentage) 100%

*Represents Revenue from Operations.




# Note that all the figures are rounded off to lakhs of rupees.

1. Names of subsidiaries which are yet to commence operations - NIL

2. Names of subsidiaries which have been liquidated or sold during the year.- NIL
On behalf of the Board of Directors of

TMF HOLDINGS LIMITED

S/d
Chairperson

Date: April 28, 2026




SG & ASSOCIATES

Company Secretaries

- FORMNO.MR 3
SECRETERIAL AUDIT REPORT
[Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule no 9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]
For the Financial Year Ended 31st March, 2026

To,
The Members,
TMF HOLDINGS LIMITED

We have conducted the Secretarial Audit of the Compliance of applieable statutory provisions and
the adherence to good corporate practices by TMF Holdings Limited (hereinafter calledthe
Company).

Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the
corporate conducts/ statutory compliances and expressing our opinion thereon.

Based on our verification of the TMF Holdings Limited’s Books, Papers, Minute Bodks, Forms and
Returns filed and other records maintained by the Company and also the information provided by
the Company, its officers, agents and" authorized representatives during the conduct of secretarial
audit, we hereby report that in our opinion, the company has, during the audit period covering the
financial year ended on 31st March, 2026 complied with the statutory provisions listed hereunder
and also that the Company has proper Board-processes and compliance mechanism in place to the
extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31st March, 2026 according to the
provisions of:

i The Companies Act, 2013 (the Act) and the rules made thereunder;

ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;
iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
iv. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to

the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial.
Borrowings; (Not applicable to the Company during the Audit Period),

Vi The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’):-

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and

—

Takeovers) Regulations, 2011; (Not applicable to the Company during the Audit Period), //’r:‘;i:"‘c‘ﬁ\\
Vs R /.( ‘\\
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b) The Securities and Exchange Board of India (Prohibition of Insider Trading) RegulatiQns,
2015,

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2009;
d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulatlons ‘

2014, (Not applicable to the Company during the Audit Period);

e) SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read w1th SEBI
OPERATIONAL CIRCULAR SEBI/HO/DDHS/P/CIR/Z021/613 dated August 10, 2021, as amended
from time to time.

f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client. (Not applicable
during the Audit Period). |

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;
(Not applicable to the Company during the Audit Period) and

h) The Securities and Exchange Board of India (Buyback of Securities) Regulatlons 1998; (Not
applicable to the Company during the Audit Period)

i) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

During the period under review the Company has complied with the provisions of the Act, Ruies,
Regulations, Guidelines, Standards, etc. mentioned above. We further report that, having regard to
the compliance system prevailing in the Company and on examination of the relevant documents
and records in pursuance thereof on test-check basis, the Company has complied with the following
laws applicable specifically to the Company. ; ;

18 The Reserve Bank of India Act,1934, and
2 RBI's NBFC Directions and Guidelines, Circulars etc. issued by RBI from time to time,
applicable on NBFCs,

Additionally, a declaration on compliance of various statues duly signed by the Manager & KMP,
Chief Financial Officer and Chief Compliance Officer is submitted to the Board on quarterly basis.

We have also examined compliance with the Applicable clauses of the following:

It Secretarial Standards issued by The Institute of Company Secretaries of India,

We further report that,

The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors and Independent Directors. The changes in the composition of
the Board of Directors that took place during the period under review were carried out jn
compliance with the provisions of the Act.




e Mr. Mohit Agarwal was appointed as Chief Financial Officer (CFO) of the Company w.e.f
April 15, 2025.

e Mr. Amit Mittal ceased to be Chief Financial Officer (CFO) w.e.f April 15, 2025 due to
resignation.

e Mr. Vaijayanti Ajit Pandit was appointed as Additional Director of the Company w.e.f ]une 9,
2025.

. ® Mr. Nasser Mukhtar Munjee ceased to be a Director of the Company w.e.f June 11, 2025.

Mr. Narumanchi Venkata Slvakumar ceased to be a Director of the Company w.e.f June 11,
2025.

e Mr. Pathamadai Balachandran Balaji ceased to be a Director of the Company w.e.f ]une 10,
2025.

® Mr. Vishwanathan Natarajan Nallepalli was appointed as Manager and Key Managerial
Personnel of the Company w.e.f June 26, 2025.

e Mr. Prakash Pandey was regularised at Director of the Company at its Annual General-
Meeting of the Company held on September 04, 2025.

e Ms. Vaijayanti Ajit Pandit was regularized as Director of the Company at its Annual General
Meeting of the Company held on September 04, 2025.

e Mr. Asim Kumar Mukhopadhyay was appointed as Additional Director of the Company w. €. f
June 09, 2025.

¢ Mr. Sudeep Bhalla was appointed as Additional Director of the Company w.e.f]une 09, 2025.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes
on agenda are sent at least seven days in advance, and a system exists for seeking and obtaining
further information and clarifications on the agenda items before the meeting and for meaningful
participation at the Meeting.

All the decisions at Board Meetings and Committee Meetings are carried out unanimously as
recorded in the Minutes of the Meetings of the Board of Directors or Committee of the Board as case
may be.

We further report that there are adequate systems and processes in the company commensurate
with the size and operations of the Company to monitor and ensure compliance with applicable
Laws, Rules, Regulations and Guidelines.

We further report that during the audit period following events have occurred in the cqmpany:

° The Company has allotted 75,00,00,000 Equity Shares through circular resolution on
November 4, 2025 Tata Motors Limited, holding Company on a Right Issue basis.

. Annual General Meeting was held on September 4, 2025 for the Financial Year 2024-25
wherein ordinary business was transacted.

° The Company has approved scheme of amalgamation under Section 230 to 232 and

other applicable provisions of Companies Act, 2013 between Tata Motors Limited
(formerly TML Commercial Vehicles Limited) ("TML" or “Amalgamated Company”) and

TMF Holdings Limited (the “Company” or “TMFHL” or “Amalgamating Company 1”) and




TMF Business Services Limited (“TMFBSL” or “Amalgamating Company 2” collectively
with the Amalgamating Company 1, the “Amalgamating Companies”) at its Board
meeting held on January 29, 2026.
For SG & Associates
Twr

SG & ASSOCIATES - L)’\M?
COMPANY SEQRETARIES '

as Ganpule
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Annexure ‘A’
To
The Members,
TMF HOLDINGS LIMITED

Our report of even date is to be read along with this letter:
1) Maintenance of secretarial record is the responsibility of the Management of the Company.
Our responsibility is to express an opinion on these secretarial records based on my audit.

II) We have followed the audit practices and processes as.were appropriate to obtain
reasonable assurance about the correctness of the contents of the secretarial record. The
verification was done on test basis to ensure that the correct facts are reflected in secretarial
records. We believe that the practices and processes, we followed provide a reasonable basis for
our opinion.

1) We have not verified the correctness and appropriateness of Financial records and books of.
accounts of the company. '

V) Wherever required, we have obtained Management representation about the compliance of
laws, rules, regulations, norms and standards and happening of events.

V) The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
norms and standards is the responsibility of Management. Qur examination was limited to the
verification of procedure on test basis.

Vi) The secretarial audit report is neither an assurance as to the future viability of the Company

nor of the efficacy or effectiveness with which the Management has conducted the affairs of the
Company.

For SG & Assocnatis
0 N \\)\— »
SG & ASSOCIATES :
R
COMPANY SECR\%IA.\!ES S
b’g Proprietor
, | Practicing Company Secretary
SUHA ~ Membership No A12122
C.P.No.5722"

C.P.NO. 5722

Place: Mumbai
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Independent Auditor’s Report
To the Members of
TMF Holdings Limited

Report on the Audit of the Standalone Financial Statements
Opinion

1. We have audited the accompanying standalone financial statements of TMF Holdings Limited
(“the Company”), which comptise the Standalone Balance Sheet as at March 31, 2026, and the
Standalone Statement of Profit and Loss (including Other Comptehensive Income), the
Standalone Statement of Changes in Equity and the Standalone Statement of Cash Flows for the
year then ended, and notes to the standalone financial statements, including material accounting
policy information and other explanatoty information.

2. In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by the Companies
Act, 2013 (“the Act") in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2026, and total comprehensive income (comprising of profit and other comprehensive
income), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described in
the “Auditor’s Responsibilities for the Audit of the Standalone Financial Statements” 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 approptiate to provide a basis for our opinion.

Key Audit Matters

4. Key audit matters are those mattets that, in our professional judgment, were of most significance
in our audit of the standalone financial statements of the cuttent petiod. We have determined that
there are no key audit matters to communicate in our tepott.

Emphasis of matter

5. We draw attention to Note 37(t) to the financial statements, which describes the proposed
scheme of amalgamation under which the Company is in the process of being merged, subject to




receipt of requisite statutory and tegulatory a

: pprovals. Our opinton 1s not modified in respect of
this matter.

Other Information

6

The Company’s Board of Dire

g ctots is tesponsible for the other information. The other
information comprises

the information included in the Anpual Report, but does not include the
standalone financial statements and out auditor’s teport thereon. The Annual Report is expected
to be made available to s aftet the date of this auditor's teport.

Our opinion on the standalone financial statements does not cover the other information and we
do not express any form of assurance conclusion theteon.

In connection with our audit of the standalone financial statements, out responsibility is to read
the other information identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the standalone financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated.

When we read the annual report, if we conclude that thete is a material misstatement therein, we
are required to communicate the matter to those chatged with governance and take appropriate
action as applicable under the relevant laws and regulations.

Responsibilities of management and those chatged with governance for the standalone
financial statements

7. The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the

Act with respect to the preparation of these standalone financial statements that give a true and
fair view of the standalone financial position, standalone financial performance, changes in equity
and standalone cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Accounting Standards specified under Section 133 of the Act.
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 itregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are teasonable and prudent; and design,
implementation and maintenance of adequate intetnal 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 statements that give a true and fair view
and are free from material misstatement, whether due to fraud or etror.

. In preparing the standalone financial statements, management is responsible for assessing the

Company’s ability to continue as a going concetn, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.




itor's responsibiliti :
Auditor’s responsibilities for the audit of the standalone financial statements

]

Our objechves ar i
) are to obtain reasonable assurance about whether the standalone financial

t:mlcmcms as a \\"1\0](‘ are free from material misstatement, whether due to fraud ot error, and to
Issuc an aUdlttl)l'S report that includes our opinion. Reasonable assurance is 2 high level of
assurance butlls not a guarantee that an audit conducted in accordance with SAs will always
dcrccf a material misstatement when it exists. Misstatements can arise from fraud or ertor and are
considered material if, individually o in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these standalone financial
statements.

1
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As part of an audit in accordance with SAs, we exetcise ptofessional judgement and maintain

protessional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud ot ertor, design and petform audit procedutres responsive to those risks,
and obtain audit evidence that is sufficient and apptoptiate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
re§\ﬂﬁng from error, as fraud may involve collusion, forgery, intentional omissions,
mistepresentations, ot the overtide of internal control.

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 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 made by management.

Conclude on the appropriateness of management’s 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 Company’s ability 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 telated disclosures in the standalone financial
statements or, if such disclosures are inadequate, to modify our opinion. Our 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 Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the undetlying transactions and events in a manner that achieves fair presentation.

11.We communicate with those chatged 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.

12.We also provide those charged with governance with a statement that we have complied with
relevant ethical requitements regarding independence, and to communicate with them all
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relanonships and other

matters that may reasonably be thought to bear on our independence, and

where applicable, related safeguards

>

From the matters communicated with those chatged with governance, we determine those

matters that were of most significance in the audit of the standalone financial statements of the
current petiod and are therefore the key audit matters, We describe these matters in our auditor’s
report unless law or regulation precludes public disclosute about the matter or when, in extremely

rarc

circumstances, we determine that a matter should not be communicated in our report

because the adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

Report on other legal and regulatory requirements

14.As required by the Companies (Auditot’s Report) Otder, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of Section 143 of the Act, we give in

the “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable.

15. As required by Section 143(3) of the Act, we tepott that:

@

®)

©

@

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books except for the matters stated in
patagraph 15(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 (as amended).

The standalone Balance Sheet, the standalone Statement of Profit and Loss (including other
comprehensive income), the standalone Statement of Changes in Equity and the standalone
Statement of Cash Flows dealt with by this teport ate in agteement with the books of
account.

In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act.

On the basis of the written representations received from the directors as on March 31,
2026, taken on record by the Board of Ditectors, none of the directors is disqualified as on
March 31, 2026 from being appointed as a ditectot in tetms of Section 164(2) of the Act.

With respect to the maintenance of accounts and other matters connected therewith,
reference is made to our remarks in paragraph 15(b) above on reporting under Section
143(3)(b) and paragraph 15(h)(vi) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended).

With respect to the adequacy of the internal financial controls with refetence to standalone
financial statements of the Company and the opetating effectiveness of such controls, refer
to our separate Report in “Annexute A”.




) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Compantes (Audit and Auditots) Rules, 2014 (as amended), in our opinion
and to the best of our information and according to the explanations given to us.

i The Company has disclosed the impact of pending litigations on it financial position in
its standalone financial statements — Refer Note 30 to the standalone financial

statements;

i, The Company did not have any long-tetm contracts including derivative contracts for

which there were any matetial foresceable losses;
i, There were no amounts due to be transferred to the Investor Education and Protection

Fund by the Company;

iv. (a) The management has tepresented that, to the best of its knowledge énd belief, other
than as those disclosed in the notes to the accounts, no funds (which are material
cither individually or in the aggregate) have been advanced ot loaned or invested
(either from borrowed funds or shate premium or any other soutces or kind of funds)
by the Company to of in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, ditectly or indirectly, lend or invest in other
persons Of entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge. and belief, other
than as disclosed in the Notes to accounts to the standalone financial statements, no
funds have been received by the Company from any person(s) ot entity(ies), including
foreign entities (“Funding Parties”), with the understan.ding, wh§th<?r recorded in
writing ot otherwise, that the Company shall, whether, directly or indirectly, lend or
invest in other persons or entities identified in any manner wh?tsoever by or on
behalf of the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaties; and

(c) Based on such audit procedures that we considered reasonable and appropriate in the
circumstances; nothing has come to our notice that has caused us to believe that the
representations under sub-clause () and (b) contain any material misstatement.

v. The company has not declared and paid any dividend during the year.

vi. Based on our examination which included test checks, the company has used accounting
softwate for maintaining its books of account for the financial year ended March 31,
2026 which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software
except that no audit trail facility/feature was enabled at the database level to log any
direct changes. Further, during the course of our audit we did not come across any
instance of audit trail feature being tampered with. The Audit Trail has been maintained
as per the statutory requirements for records retention as per proviso to Rule 3(1) of the
companies (Accounts Rules) 2014.




\ddionally, the audit 1ratl that was enabled and operated has been preserved by the

companies as pet the statutory requirements for record retention.

16 In our opinton and to the best of out knowledge and according to the information and
explanatons provided to us, the Company has not paid any managerial remuneration during the
year; accordingly, reporting under the provisions of Section 197 read with Schedule V to the Act
18 not applicable.

FFor B R Maheswari & Co LLP

Chartered Accountants

Firm Registration Number: 001035N/N500050
Ve )

.\:\J:’} M \l‘ ’
Akshay Mgheshwari
Partner
Membership Number:

UDIN: 26504704KBAISO1998

Place: Delhi
Date: April 28, 2026



Annesure A to Independent Auditor’s Report

(Referred to in paragraph 15 (g) of the Independent Auditor's Repott of even date to the membhers of
TMF Holdings Limited on the standalone financial statements for the yeat ended March 31, 2026)

Report on the Internal Financial Controls with teference to Standalone Financial Statements
under clause (i) of sub-section 3 of Section 143 of the Act

1. We have andited the internal financial controls with reference to financial statements of M-

Holdings Limited (“the Company™) as of March 31, 2026 in conjunction with out audit of the
ctandalone financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal financial

controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute
of Chartered Accountants of India (“ICAI”). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that‘ were operating
effectively for ensuring the ordetly and efficient conduct of its busincss,'includlng adherence to
company’s policies, the safeguarding of its assets, the prevention and df:tccuon of fragds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable

financial information, as required under the Act.

Auditor’s Responsibility

3.

Our responsibility is to exptess an opinion on the Company's internal ﬁnagcial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note and the Standards on Auditing deemed to be prescribed under Section 143(10)
of the Act to the extent applicable to an audit of internal financial controls, both applicable to an
audit of internal financial controls and both issued by the ICAL Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and peform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements was established and maintained and if such controls operated effectively in all material

ICSPCCKS.

Our audit involves petforming procedutes to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements included
obtaining an understanding of internal financial controls with reference to financial statements,
assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of intetnal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the tisks of material misstatement
of the financial statements, whether due to fraud ot ertor.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls system with reference to
financial statements,




Meaning of Intemnal Financial Controls with reference to financial statements

6. A company's internal financial controls with reference to financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial controls with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance of recotds that, in teasonable
detail, accurately and faitly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions ate recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authofisations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, ot disposition of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with tefetence to financial statements

7. Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to etror or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls with reference to financial statements to future
periods are subject to the risk that the internal financial controls with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, an adequate intetnal financial controls
system with reference to financial statements and such internal financial controls with refetence to
financial statements were operating effectively as at March 31, 2026, based on the internal control
over financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note issued by ICAL

For B R Maheswari & Co LLP
Chartered Accountants
Firm Registration Number:001035N/N500050

Akshay Maheshwari
Partner
Membership Number:

UDIN: 26504704KBAISO1998

Place: Delhi
Date: April 28, 2026
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Anncxure B to Independent Auditors’ Report

(Rcfclrred tol iq paragraph 14 of the Independent Auditots® Report of even date to the members of TMF
Holdings Limited on the standalone financial statements as of and for the yeat ended Match 31, 2026)

In tcmw‘oi the information and explanations sought by us and furnished by the Company, and the
books of account and records examined by us during the coutse of our audit, and to the best of our
knowledge and belief, we report that:

L () (A) ?11c Cox}\pm}y is maintaining proper recotds showing full particulars, including quantitative
details and situation, of Property, Plant and Equipment.

®) Thg Company does not have any intangible assets. Accordingly, paragtaph 3(i)(a)(B) of the
Order is not applicable to the Company.

(b) The Property, Plant and Equipment of the Company have been physically verified by the
Management during the year and no material discrepancies have been noticed on such
verification. In our opinion, the frequency of vetification is reasonable.

(c) The title deeds of all the immovable properties (other than properties whete the Company is the
lessee and the lease agreements are duly executed in favour of the lessee), as disclosed in the
standalone financial statements, are held in the name of the Company.

(d) The Company has not tevalued its Propetty, Plant and Equipment during the year.
Consequently, the question of our commenting on whether the revaluation is based on the
valuation by a Registered Valuer, or specifying the amount of change, if the change is 10% or
more in the aggregate of the net carrying value of each class of Property, Plant and Equipment
does not arise. The Company does not have any Right of Use assets and intangible assets.
Accordingly, paragtaph 3(i)(d) of the Otder is not applicable to that extent.

() Based on the information and explanations furnished to us, no proceedings have been initiated
| on or pending against the Company for holding benami property under the Prohibition of
i Benami Property Transactions Act, 1988 (as amended in 2016) (formerly the Benami
| Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made thereunder, and therefore
| the question of our commenting on whether the Company has apptopriately disclosed the
| details in the standalone financial statements does not arise.

ii. () The Company is in the business of rendering setvices and, consequently, does not hold any
inventory. Accordingly, reporting under clause 3(ii)(a) of the Order is not applicable to the
Company.

(b) During the year, the Company has not been sanctioned working capital limits in excess of five
crore rupees, in aggtegate, at any point of time during the year, from banks or financial
institutions on the basis of security of curtent assets and hence reporting under clause 3(ii)(b) of
the Order is not applicable to the Company.

iii. (2) Based on our examination and the information and explanations given to us, tepotting under
clause 3(iii)(a) of the Order is not applicable to the Company as it is a non-banking financial
company registered with the Reserve Bank of India engaged in the business of granting loans.
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y) Based o . iy o , ‘ X
\H Based on o examination and the information and ("q)lmmlmm grven to us, In respect of the

atoresaid nvestme At § ; o
westments / loans, in our opinion, the terms and conditions under which such loans

were granted/ mvestments were made are not prejudicial to the Company's interest. The
Company has not made an advance in loans / given any guarantee / provided any securities

(€ In respect of the aforesaid loans, the schedule of repayment of principal and payment of

mterest has been stipulated and the repayments of principal amounts and receipts of interest are
regular as per stipulation.

(d) Tn respect of the loans, thete does not exist any overdue amount temaining outstanding as at
March 31, 2026.

(¢) Based on our examination and the information and explanations given to us, reporting under
clause 3(u1)(c_) of the Order is not applicable to the Company as it is a non-banking financial
company tegistered with the Reserve Bank of India, engaged in the business of granting loans.

() The loans granted during the year, including to promotets/related parties had stipulated the
scheduled repayment of principal and payment of interest and the same were repayable on
demand, details of which ate mentioned below:

(Amount in Cr.)
Particulars All Parties Promoters Related
parties

Aggregate amount of loans/
advances in natute of loans
- Repayable on demand (A) |5 - 5
- Agreement does not . - -
specify any terms or period
of repayment (B)
Total (A+B) 5 - 5
Percentage of loans/ advances in
nature of loans to the total loans

In our opinion, during the year, the Company has neither provided any loans, guarantees, nor
securities in connection with any loan extended to its directors or to any other petsons in whom
the directors are interested. Accordingly, the provisions of Section 185 of the Companies Act,
2013 ('the Act') are not applicable to the Company. The provisions of sub-sections (2) to (11) of
Section 186 are not applicable to the Company as it is a non-banking financial company
registered with the RBI, engaged in the business of granting loans.

The Company has not accepted any deposits or amounts which are deemed to be deposits
referred in Sections 73, 74, 75 and 76 of the Act and the Rules framed thete under to the extent
notified. Furthet, the ptovisions of sub-section (1) of Section 73 ate not applicable to the
Company as it is a non-banking financial company registered with RBI, engaged in the business
of granting loans.

The Central Government of India has not specified the maintenance of cost records under sub-
section (1) of Section 148 of the Act for any of the setvices of the Company. Accordingly,
reporting under clause 3(vi) of the Order is not applicable to the Company.
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In our opinton, the (,nmpml\' 18 F’s”“’”‘"V n-;',\l':\r m (l,},,,\”mq .m(h\;mlr':l statutory dues,

incloding goods and services tax, income tas, cess, and other statutory dues, as applicable, with
the appropriate authoritics.

According 1o the information and explanation given to us, there are no dues of income tax,

goods and service tax, cess and other statutory dues outstanding on account of any dispute by

the company.

There are no transactions previously untecorded in the books of account that have been

sutrendeted or disclosed as income duting the year in the tax assessments under the Income
T'ax Act, 1961.

The Company has not defaulted in repayment of loans or other borrowings or in the payment
of interest to any lender during the yeat.

On the basis of our audit procedures, we report that the Company has not been declared Wilful
Defaulter by any bank or financial institution or government or any government authority.

In our opinion, the Company has not availed for any tetm loan. Accordingly, paragraph 3(ix)(c)
of the Order is not applicable to the Company.

According to the information and explanations given to us, and the procedures performed by
us, and on an overall examination of the standalone financial statements of the Company, we
report that no funds raised on short-term basis have been utilised for long-term purposes by the
Company.

On an overall examination of the standalone financial statements of the Company, we report
that the Company has not taken any funds from any entity ot petson on account of or to meet
the obligations of its subsidiary.

Accotding to the information and explanations given to us and procedures performed by us, we
tepott that the Company has not raised loans during the year on the pledge of securities held in
its subsidiary.

The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of
the Otdet is not applicable to the Company.

The Company has not made any prefetential allotment ot private placement of shares or fully
or partially or optionally convertible debentures during the year. Accordingly, the reporting
under clause 3(x)(b) of the Otder is not applicable to the Company.

During the coutse of our examination of the books and records of the Company, carried out in
accordance with the genetally accepted auditing practices in India, we have neither come across
any instance of material fraud by the Company ot on the Company, noticed ot repotted during
the year, not have we been informed of such case by the Management.

(b) During the course of our examination of the books and records of the Company, carried out in

accordance with the generally accepted auditing practices in India, a report under Section
143(12) of the Act, in Form ADT-4, as presctibed under Rule 13 of Companies (Audit and
Auditots) Rules, 2014 (as amended) was not required to be filed with the Central Government.
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\ccordingly, the reporting under dause 3(xi)(b) of the Otder is not applicable to the Comy

the course of our examination of the books and records of the Company carried
accordance with the generally accepted anditing practices in Indra, the Company ha

reccived any whistle-blower complaints duting the year.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to 1, the
reporting under clause 3(xii) of the Ordet is not applicable to the Company.

The Company has entered into transactions with related parties in comphiance with the

rovisions of Sections 177 and 188 of the Act. The details of related patty transactions have
been disclosed in the standalone financial statements as required under Indian Accounting
Standard 24 “Related Party Disclosures” specified under Section 133 of the Act. Refer note 2

to the standalone financial statements.

. (@) In our opinion, the Company has an internal audit system commensurate with the size and

nature of its business.

(b) The reports of the Internal Auditor for the period under audit have been considered by us,

XV.

xvi. (a)

In our opinion, the Company has not entered into any non-cash transactions with its directors
or persons connected with them. Accordingly, the reporting on compliance with the provisions
of Section 192 of the Act under clause 3(xv) of the Order is not applicable to the Company.

The Company is required to and has been registered under Section 45-IA of the Reserve Bank
of India Act, 1934.

(b) The Company has conducted non-banking financial activities during the year and the Company

©

holds a valid Certificate of Registration from the Reserve Bank of India as per the Reserve Bank
of India Act, 1934.

The Company is 2 Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India and has obtained registration with RBI as per the Core Investment
Companies (Reserve Bank) Directions 2016. The Company has complied with all the directions
provided in the Core Investment Companies (Reserve Bank) Directions 2016 as updated from

time to time along with periodical filings with RBL.

Based on the information and explanations provided by the management of the Company, the
Group (as defined in the Core Investment Companies (Reserve Bank) Directions, 2016) (“the
group”) has four CIC which are registered with the Reserve Bank of India (RBI) and one CIC
which is not required to be registered with the RBL.

The Company has incurred cash losses of 169.24 crore during the current financial year and
164.89 crore in the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year.

On the basis of the financial to the Standalone Financial Statements, ageing and expected dates
of realisation of financial assets and payment of financial liabilities, other informatior;
accompanying the standalone financial statements, our knowledge of the Board of Directors
and management plans and based on our examination of the evidence supporting the




xx. (a)

xxi.

assumptions, nothing has come to our attention, which causes us to believe that any material
eting

uncertainty exists as on the date of the audit report that the Company is not capable of meeting
its babilities existing at the date of balance sheet as and when they fall due within period of
one year {rom the balance sheet date. We, howevet, state that this is not an assurance as fo the
future viability of the Company. We further state that out reporting is based on the facts up fo
the date of the audit report and we neither give any guatantee nor any assurance that all
liabilities falling due within a petiod of one yeat from the balance sheet date will get dise harged
by the Company as and when they fall due.

There are no other than ongoing projects, as at balance sheet date, the Company does not have
any amount remaining unspent under Section 135(5) of the Act. Accordingly, teporting under
clause 3(xx)(a) of the Order is not applicable.

As at balance sheet date, the Company does not have any amount remaining unspent ‘undcr
Section 135(5) of the Act. Accordingly, reporting under clause 3(xx)(b) of the Order is not
applicable.

The reporting under clause 3(xxi) of the Otder is not applicable in respect of audit of Sta_ndalonc
Financial Statements. Accordingly, no comment in respect of the said clause has been included

in this report.

For B R Maheswari LLP
Chartered Accountants
Firm Registration Number: 001035N/N500050

Akshay Ma
Partner

W 1(7 Gonn._ Cireus |
Shwari /S

New Delhi /.

Membership Number:

UDIN: 26504704KBAISO1998

Place: Delhi
Date: April 28, 2026



TMF HOL 35 LIMITED

STANDALONE BALANCE SHEET
# n croren
-— bbb e e — S——— it Ag 70 ‘/‘«1-"|* il
et As ot Moreh 3 e
2005 2025
| AWSSETS
| Nnoncial assets
(e Cash and cash equivalents 4 5.9 7
(b) Loons [ {98
(t) Investments 5 627988
" (d) Other financial aseets 7 B e
= 435199
2 Non-financial cssets i ~pr
(@) Curren! tox ascets 12930
{1y Investment Property (] 7ol
(c) Property plant ond equipment 9 [k 4
(d) Other non-finoncial ossets | 4] ﬂ_>7—_r_)'|ﬁ_ —— i -.’_L
s
Total assets 6,508 84 =
Il LIABILITIES AND EQUITY
1 Fnancial lobllities
(o) Trade Payables I -
() total outstanding dues of micro enterprises and small enferprises 009 :l
() total outstanding dues of creditors other than micro enterprises and smull enterprises 028 )2 .
{b) Debt securities ] 12 80384 "':‘ &
(¢) Borrowings (Other than debt securities) ) 3 266600 i 22
(d) Other financial liabilities 14 2604 - -
o ) 349625 3287 51
2 Nonfnoncallobites o _ , —
(a) Current tox liablities i o =y 287 ‘l F;
() Provisons 035 =
(©) Deferred tox labilfes (net) - el
(d) Other non-financial liabilities 250 —
) Other non-tinoncialliglities 612 a7
s Euy o . -
(o) Equity share capital B v . 249159 lg;gé
(b) Instruments entirely equity in nature I B _hoooo L =
(c) Other equty ] (58512) 205190
T — " 300647 559349
Total liabilities and equity _ 650884 899207
See accompanying notes forming part of oudited standalone financlal statements
As per our report of even date attached
For B R Maheswari & Co LLP For and on behalf of the Board of Directors
Chartered Accountants \’. o
Firm Registration Number: 001035N/N30655 (D_c.
oY » .
£ e —
7 //y W Varsha Purandare Prakash Pandey
“\ i e Director Director
) e (DIN - 05288076) (DIN - 10850813}
Akshay Maheshw \ g . {
Partner M ! .
Membership No. 504704 HUr =,
lohit Agarwal Neeraj Dwivedi
Chief Financial Officer Company Secretary
Membership No - ACS20874
Place Delhi
Date April 28,2026 Place: Mumbai

Date: April 28, 2026
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TMF HOLDINGS LIMITED
STANDALONE STATEMENT OF PROFIT AND LOSS

(¥ In croras)
For tha year anded For the year ended
Notes March 31,2026 March 31,2025
| RexrmM_oWom
(@) Interes! income 20 7700 8963
) (b) Dividend income ) 772 -
() Rentalincome 454 454
___(d Netganonfar value changes 21 215 o
___Total Revenwe from operations o - ] 9141 10473
U Oercome ey : 308
WTodeeome Gl 10777
Wepes T
(o) Finance cost T T T 5797 ) 26877
i ,__(bL_'Lef_(goin)Ilo&s on fair value changes - T -u_ _: » j ?51]7{52 N
— (0 mpoment of francki nstrumentsardaerames . 0% @
___(d Depreciation expense T8 0% ) 036
____le) Other expenses s 268 391
Total expenses 2,678.65 27007
V Profit / (Loss) before exceptional Items and tax (Il - IV) (2,587.24) (162.28)
VI Exceptiond flems -
Provision for impairment of investments and loans in a subsidiary company (5.00). 12978
Marked-to-market (gain)/ loss on account of merger of Tata Motors Finance Limited fo Tata Capital
Limited [Refer Note 40(q)] - 77089)
VI Profit / (Loss) before tax (V- VI) (2.582.24) 47879
VIl Tax expense 25 _ ——— -
(a) Current tax = -
(b) Deferred tax (104.37) 104.37
Total tax expense (104.37) 104.37
VIIl Profit / (Loss) for the year (IV - V) (2,477.87) 37442
IX Total comprehensive income/ (loss) for the year (2.477.87) 37442
X _Earnings per share of (Face value 210 each) 27 __.4 - ; :
Basic (in ¥) (12.89) . »
Dildted (in?) a8 138

See accompanying notes forming part of audited standalone financial statements

As per our report of even date attached
For and on behalf of the Board of Directors

For BR Maheswari & Co LLP
Chartered Accountants \
Firm Registration Number: 00} Q ‘(05
(13
ig‘manclw&// \
Varsha Purandare Prakash Pandey
' Director

Director

(DIN - 05288076) (DIN - 10850813)

Neera) Dwivedi
Company Secretary
Membership No - ACS20874

Akshay Mahesht
Partner
Membership No 504704

Mohit Agarwal
Chief Financial Officer

Place Delhi

Date: April 28 2026 Place: Mumbai
Date: April 28,2026
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TMF HOLDINGS LIMITED
STANDALONE STATEMENT OF CASH FLOW

————— Pincrores)
— f V"‘nyu'nrdnl For the yeor arded
g March 1. 2026 Mrrr_: 2008
L CASHAOW FROM OPERATING ACTIVITIES
rofit/ (oss) betore Tax (2.58224) 19
:\m:::m loans, doposits and Investment: 7700) 17 63
glance written back . I¢
?mmm costs 25797 148
Papreciotion expense 0% 038
Galn on ale of inves trments (226) (1092
Net (gain/loss on fal value changes (unrealised) 240773
omd;nd Income 772)
Allowonces/ (reversols) tor loan losses (net) 002 297
provieon for diminution in the value of investment and loan (exceptional lem) (500) 179 74
Morked-to-Market gain on account of merger of Tata Motors Finonce Limited 1o Tata Copital
Limited [Refer Note A0(q)) (exceptional item) "
(Profit)/ Loss on sale of property pluﬁf ond oq\npmom . e (002
opgmmcashﬂowbmw“gmw 186 321
Movements in working capital
Trade and ofher recelvables - )58
Trade and ofher payables (0.02) (C38)
Other tinanciol assets 0
Other nan-financial assets 008
Provision for expenses 028 (002)
Other non-financial liabilities 010 | 4)
Cash (used in) operations - 249 482
Fnancecostspad S (18089) (257 7)
Dwidendincome S - ] -
Inferest income received onloans, depositsond investments - 7760 9450
e _ (9557) (632))
Income foxes (pady et [CL) 916)
Net cash (used in) / generated from operating activities {102.06) 167.55)
B. CASHFLOW FROM INVESTING ACTIVITES s S ——
) Recovery of channel finance S - 36395
- Inter ¢ gdréogg{e > deposit placed (100.65) (22165)
] Inter gdrpb[ote deposit repaid , = = 24590 40300
) __ (Purchase)/ Redemption of mutual fund units (net) 58.27 (4522)
" investment in equity shares of a other company (80:85) (o
~ Deposits (made)/ withdrawn with more than 3 months maturity - 10000
_____ Net cash (used in) / generated from Investing activities 122.67 60007
~C. CASHFLOW FROM FINANCING ACTVITIES -
;_ Distributions made to holders of instruments entirely equity In nature (159.11) _(14339)
Proceeds from borrowings (other than debt securities) 266600 294000
~ Repayment of borrowings (other than debr securifies) 2M5000 (88000)
~ Proceeds from issue of debt securities - %060
_ Repoyment of debt securities (389.32) (284610
Redemption of perpetual debt (70000 -
k:— Proceeds from right issue(net) 749.96 B =
~ Net cash generated / (used In) financing activities 2253 (@3892)
~ " Net increase/ (decrease) In cash and cash equivalents (A +B + C) 4315 40)
“Cash and ;§h equivalents at the beginning of the year 281 921
- : Cg;f\ iﬁdrc—ash equivalents at the end of the year T S =
- Net Increase/ (decrease) In cash and cash equivalents (A +B +C) 4315 6.40)

Note-] Finance costs, Dividend Income and interest income received on loans, deposit and investment has been consldered as arising from operating activities in view of

the nature of the Company's business.

2 The Statement of Cash Flows has been presented using indirect method as per the requirements of Ind AS 7, *Statement of Cash Flows"

As per our report of even date attached
Q‘ oV

For and on behalf of the Board of Directors

Radbe

—

For B R Maheswarl & Co LLP
Chartered Accounfants

Conn. Circus

w1977 New Delhi Varsha Purandare
A /\ / /)/ ﬂ Director g?:;sor: Pendeg
/e (DIN - 05288076)

pkshay Maheshwarl (DIN - 10850813)
M / 3
N2, | %

Partner
membership No 504704

Mohit Agarwal R
Chief Financlal Officer Neera) Dwivedl
Company Secretary
Ploce Dalr Membership No - ACS20874

Date April 28, 2026 Place: Mumbal

Date April 28. 2026



TMF HOLDINGS LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2026

A Equty share capitol

chares outstonding of the beginning of the Yeor
Shares tssued during the Yeor
Shares outstanding ot the end of the Year

B Instruments entirely equity in nature

As ot Mareh 31 2026

Number (7 in crores)
1741893442 174159
750,000,000 75000
2491593 442 249159

As af March 31, 2025
Nurmber (¥ In crorea)
W1 1 d4) 1741

1 741593442 174159

|

As of March 31 2026

As gt March 31, 2025

Numnbet (¥In crotes) Number (¥In crores)
Ralance of the beginning of the Year 18,000 1.800.00 12000 180000
Redemphon during the Year (7,000 (70000)
Balance of the end of the Year 1,000 100.00 18,000 1,800 00
——
C. Other equity
(¥ In crores)
Reserve and surphss
Specol reserve* m Capltal reserve Refdinad earnings Total
oaccount Undistributable Distributable
(IndAS 101)
Balance as "ﬁ Aprill. 2025 33272 1947.05 5091 553 (284.31) 205190
Profit/ (Loss) for the Year o " == " - (247787 (2477 87)
Distibutions made to holders of instruments . - - - 59m (5910
entirely equity in nature
Issue expenses pertaining 1o instrument entirely - ~(004) . S - (004)
equtyinmatre -
Balance as at March 31, 2026 33272 1947.01 5091 553 (292129) (58512)
atMarendl 206 00
(2 in crores)
Reserve and surplus
Securities
. Retained Total
Special reserve’ prormium Capltal reserve etained eamings
account Distributable
(IndAS 101)
Balance as at April1, 2024 25783 194705 5091 §53 (44049 182083
Profit] (Loss) for the Year = - - - 37442 7442
Distributions made to holders of instruments - - - - (14335)
entirely equity In nature (14335)
Transfer to Special Reserve 7489 (7489) -
Balance as at March 31, 2025 33272 194705 5091 553 (28430 205150

“Transfer to special reserve: As per Section 45-IC of Reserve Bank of India Act, 1934, the Company i

s required to create a reserve fund ond transfer therein a sum not less

than 20% of its net profit every year before any dividend is declared. No appropriation of any sum from the reserve fund can be made by the Company except for the

purpose as may be specified by the Reserve Bank of India from time to time and every suc

days from the date of such withdrawal.

h appropriation shall be reported fo the Reserve Bank of India within twenty-cne

See accompanying notes forming part of audited standalone financial statements

As per our report of even date attached
For B R Maheswari & Co LLP

Chartered Accountants
Firm Registration Number.

Akshay Maheshwari
Partner
Membership No 504704

Ploce Delhi
Date April 28. 2026

For and on behalf of the Board of Directors

Npsandore

o
Varsha Purandare

Director
(DIN - 05288076)

Mohit Agarwal
Chief Financial Officer

Place: Mumbal
Date: April 28, 2026

Prakash Pandey
Director
(DIN - 10850813)

Meer= 0

Neeraj Dwived
Company Secretary
Membership No - ACS20874




TMF HOLDINGS LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS

| Company information

TMF Holdings Limited (the “Company™) having CIN - U5592IMH2006PLC 142500 1 rearstered as o Non-Rarkineg Frandid (Mon-Depoit Accaptnrg 1

NBFC™) under sochon 45-14 of tha Reserve Bonk of Indin (RBI) Act 1934 with tfect from A KA1 0 2006 Pursuont to oppleation raqueshng f fr cor

to a Core Investmant Company. submitted to kBl on lme 23 2017 RBI iseued a frech Contificate of Pegstration of NEFC - Non-Depoat tokrg +

Core stment Compaony (CIC) dated Octobar 12 2017, o the ( ompany With effect Irom ki 17 2017 tha rexma of tha Cormpany bd chara { 1o TMF Holding

from Tata Motors Finance Limited

The board of directors of Tata Motors Passenger Vehicles Lid (Formerly Tota Motors LId) on August | 2024 approved a Cormposite Schama of Arrongament 5mang
Tata Motors

Ltd (Presently Tata Motors Possenger Vehicles Ltd), TML Commercial Vehicles Ltd (Presently Tata Motors Lid) Tata Motors Passanget Vers las Ltd ond therr casg
shareholders

under Sections 230-232 of the Componies Act 2013 which inter alia. provides for

- demerger_transfer and vesting of the commercial vehicles business of Tata Molors Lid (Presently Tata Molors Passenger Vebicles Ltd) dlorg with ralated invastmant
(*demerged

undartaking') to the Company on a going concem basis. and

amalgomation of Tata Motors Passenger Vehicles Ltd with Tata Motors Lid (Presently Tala Motors Passenger Vahicles Ltd) with an objactiva of consolidating the
possengar vehicles
business

The above Composite Scheme of Arongement was approved by NCLT (*Scheme’) on August 25, 2025 ond Is effactive from October | 2025 vith appointed date of July

1.202

The Company is pnmarily @ holding company, holding investments in ils subsidiaries and other Group companies
The condensed standalone financial statements were approved by the Board of Directors and authorized for issue on April 26, 2026

2 Basts of preparation of standalone financial statements
Statement of compliance

The standalone financiol statements of the Company have been prepared In accordance with Indian Accounting Standords (ind AS) prescribad under secton 133 of the
Companies Act. 2013 (the 'Act) read with relevant rules issusd thereunder and the other accounting principles generally accepted in India Any opplcation guidance
clarifications/ directions issued by the Reserve Bank of India or other regulators are implerented as and when they are issued/ applicable

The preparahon of fimancial statements requires the use of certain crihcal occounting estimates and assumptions that affect the reported amounts of assats licbilities
revenues and expenses and the disclosed amount of contingent liabilities. Areas involving a higher degree of judgement or complexity. or areas where assurnption
matenial o the Company are discussed in Note 3() - material accounting judgements, estimates and assumptions

s are

The standalone financial statements are presented in Indian Rupees (INR) ond oll values are rounded to the nearest creres. except when otherwise indicated ‘0" refers 1o
value rounded below rounding off norms
2.2 Historical cost convention

The standalone financial statements have been prepared on historical cost basis except for cartain financial instruments, which are measured at fair value af the end cf

each reporting period as explained in the accounting policies below
23 Presentation of standalone financial statements

The standalone financial statements of the Company are presented as per Schedule Ill (Division I1l) of the Companies Act. 2013 opplicable to NBFCs. as nohfied by the

Ministry of Corporate Affairs (MCA). The Statement of Cash Flows has been presented using indirect method as per the requirements of Ind AS 7 Statement of Cash
Flows

3 Material Accounting Policies

The principal occounting policies applied in the préparation of these standalone financial statements are set out below These policies have been consistently applied to
all the years presented. unless otherwise stated

() Use of estimates and judgments

The preparation of the stondalene financial statements in conformity with Ind AS requires management fo make judgments, estimates and assumptions that affect the
application of accounting policies and reported amounts of assets, liabilities and disclosures of contingent liabilities at the date of these standalone financial statements
and reported amounts of iIncome and expenses for the yeors presented Actual results may differ from these estimates

Eshimates ond underlying assumptions are reviewed at each balance sheet date Revisions to accounting estimates are recognised in the period in which the estimates
are revised and future period affected.

in parficulor, information about significant areas of estimation uncertainty and critical judgments in applying accounting pelicies that have the most significant effect on
the amounts recognized in the standalone financiol statements ore included in following notes:

a) Note 3() - Recognition of interest income/expenses using Effective Interest Rate (EIR) method
b) Note 3liil) - Recognition of deferred tax assets

) Note 3(v) - Useful lves of property, plant and equipment

d) Note 3(wi) - Meosurement and recognition of provisions and contingencies

e) Note 30x)- Business model assessment for classification and measurement of financial assets
f) Note 3(ix) - Impairment of financiol assets based on the expected credit loss model

9) Note 30x)- Effective Interest Rote (EIR) methodology that represents the
instruments

h) Note %(x) and 36 - Falr value measurement of financial instruments,

(i) Revenue recognition



(i)

(v)

)

(v)

TMF HOLDINGS LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS

(A Revemm® from operations

Interest Income
itores! incomo (s recognised by applying the Efective Interest Rate (EIR) to the gross carrying amount of financial assets othar thon cradit-imparad asset When a
financial asse! becomes credil-impoired . tha Company calculotes interest Income by applying the effectiva ntarast rata to the nat arnorhizad cost f the finarcial ammot

Tho EIR in case of o finonciol osset s computed

- The rote that exoctly discounts estimated future ¢ ash receipts through the expeciod We of the financial agsat to the gross carryng ameont of o fi arcinl cssat

- By considering oll the contractual ferms of the financial nstiument in estimating the cash flows

- Including oll fees/service charges and incentives paid and receivad batween partios 1o the confract that ara an Integral part of the affective nterest rate. fransaction
costs and all other premiums or discounts

Any subsequent changes in the estimation of the fulure cash flows Is recognized In Interes! income with tha corresponding adjustmant to the carrying amount of the
assets

Income Taxes

Income tax expense comprises current and deferred Yaxes Income lax expense Is recognised In the Staternent of Profit & Loss

Current income taxes are determined based on respective laxable income of 1he Company and tax rules applicable for respective tax jurisdictions

Deferred tax assets and liabilities are recognized for the future fax consequences of lemporary differences between the carrying values of assets ard libilifies ond therr
respactive tox boses, and unutilized business loss and depreciation carry-forwards and tax credits Such deferred lax assets and liabilities are computed separotely
Deferred tox assets are recognised to the extent that It is probable that fulure faxabla Income will be available against which the deductible termparary differerces
unused tax losses, depreciation carry-forwards and unused tax credits could be utilized

Deferred tox assets ond liabilities are measured based cn the tax rates Ihat are expecled to opply in the period when the asset is realizad or the liability is sattlad. based
on tax rates and tax laws that have been enacted or substantively enacted by the balance sheet date

Current ond deferred tax assets and liabllities are offset when there is alegally enforceable right fo set off current tax assels against current tox liabilities and when they
relate 1o income taxes levied by the same taxation authority and the Company Intends to sattle Its current and deferred tax assets and liabiities on a net basis

Investment Property

Property that is held for long-term rental yield or for capital appreciation or both. and that Is not occupied by the Company. Is classified as Investment propsrty
Investment property is measured inifially at cost including related fransactions cost. Subsequent expenditure is capitalized to the assets carrying arncunt crly when it 15
probable that future economic benefits assoclated with the expenditure will flow to the entity and the cost of the itern can be measured reliably. All other repairs and
maintenance costs are expensed when incurred. Investment properties other than land are depreciated as per the estmated useful life of assets prescribed by the
Schedule Il to the Companies Act 2013 i.e. 60 years for office premises.

Provisions and Contingent Liabilities

A provision is recognized . as a result of a past event, the Company has a present legal or constructive obligation that can be estimated reliably. and it is probable that
an outflow of economic benefits will be required to settle the obligation

If the effect of the hme value of money is material, provisions are determined by discounting the expected future cash flows to the net present value using on appropricte
pre-tax discount rate that reflects current markat assessments of the time value of money and, where appropriate, the risks specific to the liabiity

A present obligation that arises from past events, where it is either not probable that an outflow of resources will be required fo settle or areliable estimate of the amcunt
cannot be made. is disclosed as a cantingent liabllity. Contingent liabilities are also disclosed when there Is @ possible ebligation arising from past events. the existence
of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events, not wholly within the control of the Company

Claims oganst the Company, where the possibility of any outflow of resources in seftlement is remote, are not disclosed as contingent liabilities Provisions. contingent
liabilities and contingent assets are reviewed at each Balance Sheet date

Contingent assets are disclosed where an inflow of economic benefits is probable Contingent assets are not recognized in the standalene finoncial statements
Investment in Subsidiaries

Investments in Subsidiaries are measured at cost as per Ind AS 27 - Separate Financial Staternents

(vii) Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity Financial instruments
are recognized when the Company becomes a party to the contractual provisions of the instrument.

Financial Assets

Initial recognition and measurement

4l financial assets are recognized initially ot fair value. However. in the case of financial assets not recorded at fair value through profit er loss. transaction costs that are
attributable to the acquisition of the financial asset are added to the fair value. The transaction costs directly attributable to the acquisition of financial assets af far value

through profit or loss ore immediately recognised in profit or loss

Purchases or sales of financial assets that require delivery of assets within a time frome established by regulation or convention in the marketplace (regular way trades)
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell the asset”

Finoncial assets with embedded derivatives are considered in their entirety when determining whether their cash flows are solely payment of principal and interest

Classification and Subsequent measurement

For the purposes of initial recognition, financiol assets are classified In the !nllcwlné’é‘dl\ago
lins f
y

rie:
M-

(o) atomortized cost, or |en  Cone 8
(b) ot far value through other comprehensive income (FYTOCI), or X ?:k

Newlfeln
(c) ot far volue through profit or loss (FVTPL) :



TMF HOLDINGS LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS
The DOVE clossfication depends on the Company's business maodel for managing tha financial assets and the controc tual terms of tha cash flow
() Debt Instruments
il classhication of debt instruments depands on the Company's business moedel for managing the asset ond tha cosh flow charactaristics of the assat There ara three
measuemant categones into which the Company classifies its deb! instruments o
(a) At amortised cost

A debt instrument is measured at omorhised cost. if both the following conditions are salisfied/ fulfilled
- The asset « held within a business model whose objective Is 1o hold assets for collecting confractual cosh llows, and
- Controctual temns of the asset give nise on specified dates to cash flaws that are solely payments of principal and inferast (5PP1) on the principal omount cutstardirg

Atter inhol measurement, such financial assets are subsequently measured at omartised cost using tha affectiva inferost rata (ER) method Amortised costis coleuated
by taking into account any discount or premium on acquisition and fees or costs that are anintegral part of the EIR. The EIR amortisation s Included ininterest incomsa
in the profit or loss. The losses ansing from impaimment are recognised n the profit or loss This category generally applies to financa recervables and investmants

(&) AtFVTOCLH
A debt instrument is classified at FVTOCL If both of the following criteria ore met:
- The objective of the business model is achiaved both by collecting conlractual cash flows and selling the financial essets, and
- Confroctual terms of the asset give nse on specified dates to cash flows that are solaly payments of principal and interest (SPPI) on the principal omount eutstanding

Debt mstruments inchuded within the FVTOCI category are measured initially os well os at each reporting date ot fair value Fair value movements are recognised in
the OCL However. the Company recognises interest income, Impairment losses and reversals in the Statement of Profit and Loss. On derecognition of the asset
cumulative gain or loss previously recognised in OCI is reclassified from the equity to the Statement of Profit and Loss. Interest earned whilst holding FVTOC debt
instrument is reported as interest income using the EIR method.

() AtFVTPL
clossified

FVTPL is aresidual category for debt nstruments Any debt instrument, which does not meet the criteria for categorisation as at omortized cast or as FVTOCL s
asat FVTPL

In addition. the Company may elect to designate a debt instrument. which otherwise meets amortised cost or FVTOCI criteria, as at FVTPL However. such election is
ollowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as 'accounting mismatch’)

Debt instruments included within the FVTPL category are measured ot fair volue with all changes recognized in the Statement of Profit ond Loss.

Denvatives embadded in a host contract that s an asset within the sccpe of Ind AS 109 are not separated. Financiol assets with embedded derivatives are considerzd
in their entirety when determining whether their cash flows are solely payment of principal and inferest
(I Equity Instruments/investments

are classified as at FVTPL. For equity insfruments, other than

Investments in equity instruments are measured at fair value: Equity instruments. which are held for trading, b
-by-

held for trading. the Company has irevocable option to present in OCI subsequent changes in the fair value. The Company makes such election on on insfrumen
instrument basis The classfication is made on initial recognition and Is irevocable.

Where the Company clossifies equity instruments as at FVTOCI, then all fair value changes on the instrument, excluding dividends. are recognized in the OCI There s ne

recycling of the amounts from OCI to Statement of Profit and Loss, even on sale of investment

Equity instruments included within the FVTPL category are measured at fair value with all changes recognised in the Statemnent of Profit and Loss

() Impaimment of financial assets

“The Company applies the Expected Credit Loss (ECL) model in accordance with Ind AS 109 for recognising impairment loss on financial assets except for

- equity instruments which are not subject fo impairment under Ind AS 109, and

- other debt financial assets held at fair value through profit or loss (FYTPLY*

The ECL llowance is based on the credit losses expected to arise from all possible default events over the expected life of the financial assets (lifetime ECL). unless
there had been no significant increase in credi risk of a defaulf occurring since origination or initial recognifion, in which case. the impairment allowaence is based on the

12-ronth ECL. The 12-month ECL Is a portion of the Iifetime ECL which results from default events that are possible within 12 months ofter the reporting date.

ECL (both Iffetime and 12 months) are calculated on a collective basis considering the homogeneous nature of the underlying portfolio of financial assets For stage | and
slage 2 assets, the company makes provision at higher of requirement os per ECL model and as per RBl norms

The impairment methodology opplies depends on whether there has been significant increase in credit risk. When determining whether credit nsk of a financial asset
has increased significantly since initial recognition and when estimating expected credit losses, the Company considers reasonable and supportable information that is

relevant and available without undue cost or effort. This includes both quantitative and qualitative information and analysis, including on historical exparience and
forward-looking information.

The expected credit loss is a product of exposure at default (EAD'). probability of default (PD') and loss given default (LGD'). The Company has devised an internal
model te evaluate the PD and LGD based on the parameters set out in Ind AS 109. Accordingly, the financial assets have been segmented into three stages based on
the risk profiles The three stoges reflect the general pattern of credit deterioration of a financial assets The Company categorises financial assets at the reporting date
into stages based on the days past due (DPD') status as under.

- Stage | Low credif risk, 1.e. O to 30 days past due

- Stage 2. Significant increase in credit risk, e 31 fo 90 days post due

- Stage 3 Credit Impaired assets, Le more than 90 days past dua or cases where the Company suspects fraud and legal proceedings are initiated

Definition of default

The Company considers a financial asset to be in “defouli” and therefor,
onits contractual payments

red) for ECL calculations when the borrower becomes 90 days past due
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ostimate of the loss anising in the case where a dafault occurs af agiven time It is based on the differance betwaen the contractual cazh flows dua and those

SDis an
= ompany would expect fo receive, Including from the realisation of any collateral It is usually expressad os a parcentage of the EAD

that the C

pD s defmed as the probabilty of whether the borrowers will default on their ebligalions in the future For assets which are in Staga | a12-monfh PD s raguirad For Stage
 gesats alifetime PD s required while Stage 3 assels are considered os dafoult PD estimation process 1s carried out based on historical internal dote avalable with tha

Company

EAD represents gross carrying amount at the reporting dole in case of Slage | and Stage 2 In case of Stage 3 loans EAD reprasents gross carrying amount at the time
when the default occurred for st time

Forward looking Information

Whie estimating the expected credit losses, the Company reviews macro-economic developments occurring In the economy ond markat it operatas in On a periodic
basis. the Company analyses If there is any relationship between key economic irends lke GDP, Brent rates, unemployment rates, benchmark rates set by the Rasarya
Bo;\k of India. inflation etc with the estimate of PD, determined by the Company based on Iis infernal dala While the internal estimates of PD. rates by tha Company
|:|'1cyy not be always reflective of such relationships. temporary overlays, If any, are embedded In the methodology to reflect such macro-econormic frands raasonably

Based on the consideration of external actual and forecast Information, the Company forms a base case’ view of the future drection of relevant economic variablas
This process involves developing two or more additional economic scenarios and considering the relative probabilities of gach outcome. Tha base case reprasents o
most likely outcome while the other scenarios represent more optimistic and more pessimistic outcomes.

ECL on Dbt Instruments measured at amortised cost

The ECLs for debt instruments measured at amortised cost reduce the gross carrying amount of these financiol assets in the balance sheet

ECLonDebtu»stnmsntsmewedaffdrvohnﬂwmnghOCl

The ECLs for debt instruments measured at FVOCI do not reduce the gross carrying amount of these financial assets in the balance sheet. which remans af farr value
Instead. an amount equal o the allowance that would arise if the assets were measured at amortised cost is recognised in OCl as an qccunwlcn‘ad impairrment amount,
with a corresponding charge to profit or loss The accumulated loss recognised In OCI is recycled to the profit and loss upon derecognition of the assats

Write-off

The gross carrying amount of a financial assets is written- off (either partially or fully) to the extent that there Is no reasonable expectation of recovering the asset in its
entirety or a portion thereof However, financial assets that are written off could still be subjact to enforcement activities under the Company’s recovery procedures
toking into account legal advice where oppropriate. Any subsequent recoveries against such financial assets are credited to the statement of profit and loss

(V) Derecognition of financial assets

- i ol asset when the contractual rights to the cash flows from the asset expire, or when it transfers the financial asset and substantially
le‘?hizr:lzu::dd;vzﬁggr:ﬁs:ngn:tzg of the asset to another party Ifgfhe Company neither transfers nor retains substantially dl the nsks Grkti r:wcrdshgi ownership and
continues to control the transferred asset, the Company recognises its retained interest in the asset and an assoclated liabllity for cmo:r; :he r;'ﬂcry de to pmf the
Company retains substantially all the nisks and rewards of ewnership of a fransferred financial asset. the Company continues to recogni nancial asset and also
recognises an associated liability as collateralised borrowing for the proceeds received.

©On de-recognition of afinoncial asset. the difference between the asset's carrying amount and the sum of the consideration received and receivable and the cumulative
gain or loss that had been recognised in OCI, and accumulated in equity is recognised in the Statement of Profit and Loss.

®) Fnancial liabilties and equity instruments
Classification as debt or equity

Debt and equity instruments, issued by the Company. are classified as either financial liabilities or as equity, In accordance with the substance of the contractual
arrangements and the definitions of @ financial liability and an equity Instrument

() Financial liabilities
initial recognition and measurement

All financial liabilities are recognised initially at fair value. However, in the case of financial liabilities not recorded at fair value through profit or loss, transachen costs that
are drrectly attributable fo the issue of financial licbilties are deducted from the fair value of financial liabilities. The transaction costs directly attributable fo the issue of
financial liabilihes at fair value through profit or loss are immediately recognised in profit or loss.

The Company's financial liabilities majorly comprise of trade and other payables, loans and borrowings, Including bank overdrafts and cash credit faciiity and derivative
financial instruments

Subsequent measurement

All financial liabilities are subsequently measured ot amortised cost using the effective interest rate (EIR) method or at fair value through profit or loss (FVTPL)

(@) AtFVTPL

Financiol liobilities ot FVTPL include financial liabilities held for trading and financialliabilities designated uponinitial recognition as at FVTPL Financialliabllities are clossified
as held for trading. if they are incurred for the purpose of repurchasing in the near term. This category also includes derivative financial instruments entered into by the
Company, that are not designated and effective as hedging instruments in hedge relationships as defined by Ind AS 109. Separated embedded derivatives are also
classified as held for trading, unless they are designated as effective hedging Instruments

Gains or losses on liabilities held for trading are recognised in the Staternent of Profit and Loss

Financiol liabilities, designated upon initial recognition at FVTPL, are designated as such at the Initial date of recognition. and only if the criteria in Ind AS 109 are satistied

(b) At amortised cost.
After inital recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the Effective Interest Rafe (EIR) method Amortised
cost Is calculated by taking inte account any discount or premium on acquisition and fees or costs that are an integral part of the EIR The EIR amortisation is included in
interest expenses In the profit or loss

Derecognition of financidl liabllities:

The Company de-recognises financial liabilifies when and only when, the Comp )
carrying armount of the financial llability de-recognised and the consideration pold mr(! PafablEqyy

\\‘-; HgDehi /

b N\ 8

arged. cancelled or have expired The difference betwsen the
ised in Statement of Profit and Loss
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" dlwm.uﬁenegoxmhon.ﬂdeom! result in derecognition
Mo

« 1o the carmying amount of a financial liability os a result of renegotialion or modification of terms that do not result in derecogrition of the financiol liakii
odinthe statement of Profit and Loss Any subsequent chonges In the astimation of the future cash flows of finoncioal liability 15 racognised uneler ‘\r‘r|(‘l";; i
of profit or loss with the corresponding adjustment 1o the carrying amount of the financial liability '

Change®
recogns
fhe etatement

0} quﬁ'y |nsff\mm

An equty instrument is any contract that evidences residuol interests in the assets of the Company affer deducting oll of its liobilities

ostiny

Incremental costs incurred which are directly attributable to the issue of new shares are shown in equity as daduction net of tax. from the proceeds

(1) Instruments entirely equity Innature

The Company recognises hybrid perpetual non convertible debentures as equily, if ferms of the Instrument with regards to periodic coupon payments (s such that
coupon payments are at the discretion of the Company and the Instrument Is of non redeemable in nature, thus such terms of the instruments avidences rasidual nterasy
in the assets of the Compony after deducting all of its liabilities

(V) Compound financial Instrument

The components of compound financial instruments issued by the Company are classified separately as financial liabilities and equity in accordance with the substarca
of the contractual arrangements and definitions of a financial liabllity and an equity insirument. A conversion option that will be settled by exchange of fixad amount of
cosh or another financial asset for @ fixed number of the Company's own equity instruments s an equiy instrurent

At the date of issue, the fair value of the liability component is estimated using the prevaling market interest rate for similar non convertible instruments This amount is
recognised as a liability on an amortised cost basis using the effective interest rate method until extinguished upon conversion or at the instrument's maturity date

The conversion option classified os equity Is determined by deducting the amount of liability component from the fair value of the compound financial instruments as a
whole. Ths is recognised and included In equity. net of tax effects, and is not subsequently remeasured In addition. the conversion option clossified as equity will remain
in equity until the conversion option Is exerclsed, in which case, the balance recognised in equity will be transferred to other component of equity When the convarsion
opfion remains unexercised at the maturity date. the balance recognised In equity will be transferred to retained earnings. No gain or loss is recognised in profit of loss
upon conversion or expiration of the conversion option

Transaction costs that relate to the issue of the convertible instrument are allocated to the liability and equity components in proportion to the allccation of the gross
proceeds Transaction costs relating to the equity component are recognised directly in equity. Transacticn costs relating fo the liability component are included in the
carrying amount of the liabllity component and are amortised over the life of the convertible instrument using effective interest rate method.

(vili) Fair value measurement
The Company measures financial instruments, such as investments and derivatives at fair values at each Balance Sheet date

The fair value of a financial instrument on initial recognifion Is normally the transaction price (fair value of the consideration given or received). Subsequent fo infial
recognition. the Company determines the fair value of financial instruments that are quoted Inactive markets using the quoted bid prices (financial assets held) or quoted
ask prices (financial habilities held) and using valuation techniques for other instruments Valuation techniques include discounted cash flow method and cther valuation

models

() Recent accounting pronouncements
Ministry of Corporate Affairs (“MCA") noti
from hime to time. During the year ended March 3
Presentation of Financial Statements. Ind AS 7 =
international Tax Reform - Pillar Two Model Rules which are applicable from April1, 2025, . .
The Company has evaluated all these amendments ond has determined that it does not have any significant impact on its financial statements.

4 Cash and cash equivalents

fles new standards or amendments fo the existing standards under Companies (Indian Accounting Standards) Rules as issued
1, 2026, MCA has notified certain amendments to Ind AS 21 - Effects of changes in Foreign Exchonge Rates, Ind AS | -
Statement of Cash Flows and Ind AS 107 - Financial Instruments (Supplier Finance Arrangement) and Ind AS 12 -

(¥ in crores)
As at March 31, Asat March 31,
2026 2025
(o) Balance with banks 196 28I
(6) Bank deposit with original maturity of less than 3 months 4400 &
Total 4596 28]
5 Loans
(Zincrores)
As at March 3], As at March 31,
2026 2025
" ) Atamortised cost -
o Infer corporate deposits (repayable on demand) 500 20565
____Total (A) - Gross 500 20565
o Less Impairment loss allowance (0.02) (60.40)
~ Total (A) - Net 498 14525
__(B) _Unsecured 50 20565
__ Total (B) - Gross 5.00 20565
] Less Impairment loss allowance (0.02) (60.40)
,Tmol ®) - N°1,4 — 498 14525
(C)loansininda - "“ ) e
(g)  Public Sector - - .=
(b)  Ofhers - B B - —_— ks
B 500 5
Total (C) - Gross T e
Less Impairment loss allowance (OI02) (60 45'
— 498 14525

onn-GIrcus

Total (C) - Nef | ({

. o

(1) The Cornpany has not given loans or advonces fo pramoters, directors and K l”s‘(, Companies Act, 2013), either severally or jointly with any other
)

person that are repayoble on demand or without specifying any terms or perlod
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(T incroros)
Tor the year ended March 31, 2026 For the yoor ardord March 3, 20725

Amount of loan or odvance in % 1o the folol Loams ond Ameunt of loan of advoreoin % 1o the 1010
tha nature of loon eulstanding — Advances in fha rature of The nature of loan cutstareing Adyoness i the ratr s of lorn

Logrs ard

P,mlﬂ‘"

loana
pelated partio® 600 100 00% 20640 15 AT,
6 Invostmonts
(2 In crores)
Particudars As at March 312026 hs of Morch 312025
At falr valuo At fair vohue Toad
through Amortised Others Total through Arrertiond Oters ot
profit or loss cost (at cost) profit o loss cost (ot cost)
- _— = = - 7 p 5612
Mutual Funds - - - B - —
Debt socurifios o - 60000 - 60000 _‘,___,,(29000 = YL
Equity instruments - S — — _
-Subsidiaries - - o 6938 - - 692 tﬂf’i
-Others 567986 - - 567986 - ) . —
Total (A) - Gross _ o 567986 500,00 6938 534924 5613 0000 w; 2]
Investmentsinindia 56798 600.00 6938 634924 5613 60000 ¥R = =
Investments outside India - - - - - - 2
’ . E 72551
Total (B) o 567986 600.00 6938 634924 5613 60000 692
Lot ; - ) (5%
Allowance for impairment loss (C) - - (6938) (6938) —
Totol (D) = (A+C) 567986 500,00 p 527986 5613 60000
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Aﬁ‘@“"' As at March 31.2026 As ot March 31,2025
Guantity (¥ In crores) Quantity (Th
) m\‘mntsmmvdutfulrvd:nlhwghpmﬂ!mdbss Crores)
o s
W Mutud fund - - - ; oy
@ Equty instruments .
Others - Guoted i
Tata Capitol Limited (Foce Volue 210/-) (Refer note below) ) 186,224,770 547986 . i
Totol 567986 s
® pvestments measured of Amortised Cost B )
@ DebtSecutesiquoted)
) unsecured subordinated non-convertible debentures Rofer nolebelow) ,
“TaloCoptollmited -[Couponrate-995%) 2000 20000 2000 20000
e L e 20000 000
) DebtSecuies(unquoted) - B 7
E\@ypqduﬁeqlod&bOTd|M|9dmn'C°ﬂVBMbhdabonhxg(_k@ﬂele!oy)_) e
" ot Captal Lmifad [Covpon rate - 941 - - ST a0 2000 2000 0o
Toto Capitol Limited [Couponrate -10%1 ——— w00 0000 1000 10000
" Taota Copital Limited ICoupon rate - 1025%) — - 1,000 100.00 1000 10000
- — = _ Subletd 40000 40000
ﬂl)‘Fgl[pgdgfmvdoptbndetbhmcwpondebenmus__ e
~ Loginomic Tech Solutions Private Limited ("TruckEasy") - - 835,000 - 835000 -
s - = = Subtotal - _
- Total (+11+W) 50000 e
" (¢)_Investments measured at Cost -
~ Equity Instruments — e
() _Subsidiaries I 7
TMF Business Services Limited IFace Value 2 380/-] 97.965.962 = 97.965.962 -
o Subtotal - 000
(i) _Joint Venture -
Loginomic Tech Solutions Private Limited (“TruckEasy’) IFace Value 210/-) 31.200 31200
Subtotal - -
_ﬁ’ Total 0 +i) = 000

* During the year ended March 31, 2025, the Company has evaluatedits investments in equity instrument of TMF Business Services Limited [formerly known as Tata Motors
Finonce Limited]("T MFBSL®) for indicators of impairment, and accordingly considered allowance for impairment loss of 69 38 crores
Note

heme of Arangement of amalgamation of Tata Motors Finance Lirmited [formerly knewn as Tata
Motors Finance Solutions Limited] “TMFL” into Tata Capital Limited "TCL"on May 0l, 2025 The scheme Is effective from May 8, 2025, with appainted date being April |

2024 Pursuant to the scheme. TMFL has ceased to be a wholly subsidiary of the Company. as at April 1, 2024 On May 20, 2025. the Company has received equity shares
in the ratio of 37100, Le 18,38,67.495 equity shares having face value of 2 100 each of TCL in lieu of 49.69.39.176 equity shares having face value of  100/- of TMFL The

aforesaid amalgamation has resulted in transfer of investrments in debt securihes from TMFL to TCL

Note - The Notional Company Law Tribunal “NCLT* has sanctioned the S

In July 2025, the company had received an offer from TCL to subscribe on Rights Basis'in the ratio of 178 (I new Equity Share of 210/- each for every 78 Equity Shares of
TCL held) The Company has applied for rights issue. subscribing 23,57.275 fully paid-up equity shares of ZI0 each. at a price not exceeding ¥343 per share

7 Other financial assets

(Zin crores)
As at March 3L Asat March 31,
2026 2025
(@) _ Deposts _ o2 034
T ® _Inferest occrued on investments 3097 T as
" (0 Ofthers- Investment in Tata Copital Limifed (Refer note below) - T 062
i Total 3L8 804853

Note - The NCLT has sanctioned the Scheme of Arrangement of amalgamation of TMFL into TCL on May 01, 2025 Pursuant to the scheme. the Company was to recaive
equity shares in the ratio of 37100. ie 18.38.67.495 equity shares having face value of 2 100 each of TCL in lieu of 49.69.39.176 equity shares having face value of 2 100/- of
TMFL. which the Company has accounted at fair value through profit and loss recording an increase in value by ¥ 77085 crores basis the fair valuation dane as on March
31,2025 On May 20, 2025, the Company has received equity shares, thereby transferred the balance, recerding under Investments

9 Investment Property

(2 in crores)
Bulldings Totd

Cost as o Aprl], 2025 ' 2246 246
_AEiE:hflons e et o = S LT
Cost as ot March 31, 2026 - - 2246 746
Accurrulated depreciation as at April 1, 2025 o (509 (Sb@)
Depreciation for the year T oy (0' 27)
Accumulated depreciation as at March 31, 2026 (5.36) (536)
Net carrying amount as at March 31, 2026 17.10 710
Cost as at Apnl 1, 2024 - T

2246 )
Additions LR 22 {o
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et st Morch 3L 2028 _ 2246 2246
”,depmqsmwdl\ 2 (473) a7
,A “ciahon for the year (0.36) %) ‘,):
o mdoted de as at Morch 31, 2025 509) G001
@MN L ki 7y
property. plant and equipment
i plr (¥n crores)
Furniture, fixtures ond office
equipment Total
Cost as at April|, 2025 7{5 775
D«sposdIAdj\ijY)"eﬂ'_s [ ——— -
CostasatMarchsl 2026 N — ;.;:) 775
Wmmm Wizoss ‘ %
Deprecmon for the year o =% :
AWWOSGf March 31,2026 639 7.36)
Net carmying amount as at March 31, 2026 039
) —_— - - - - i 821 82
Cost as at Aprill. 2024 . S T (046) (0.46)
Disposal/Adjustments e =78 =
Cost as at March 31, 2025 = . o (7.79) 5
Acumjmgddepredamnusampﬂ”-zoz“ - — S v
Depreciation for the year I E— — “odd N
Disposal/Adjustments - = (g;s
Amnmeddeprmnmmh\qchal 2008 % 6)
Net carrying amount as at March 31, 2025 : 039
10 Other non-financial assets G
res,
As at March3l, Asat March 3],
2026 2025
() Deposits with statutory authorities 004 004
(b) Prepaid expenses (;B oa
(©) Taxes recoverable and dues from government 0. 014
(d) Taxes paid under protest ool 001
(e) Others 003 0.04
Total 016 024
1 Payables
ay (¥in crores)
As at March3), Asat March 31,
2026 2025
___Trade Payables o
~__ () Total outstanding dues of micro enterprises and small enterprises X o on
" @ Total outstonding dues of creditors other rpwmemnses 028 028
Totd 0% 039
(¥in crores)
Asat March3l, Asat March3l,
2026 2025
) Principal amount not due on
b) Pncipal amount due o B
c) Interest due on obove . S
d) Amount of inferest paid in ferms of section 16 of the Micro, Small and nall and Medium Enterprises R
Development Act, 2006 o I B
&) Amount of inferest due and poyable for the period dofd delay -
) Armount of inferest occrued and remaining unpaid as at year en end - -
g) Amount of further remaining due and  payable in the succeeding Xgar o - -
Totd o o L - N
Trade Payables aging schedule
(¥In crores)
As at March 31, 2026
Qutstanding for following periods from due date of payment
Not due Unbllled Les\? otﬂh'?n 1 12 Years 2-aYears  More than 3 Total
Years
()MSME L 0.09 - ] - S . N 009
() Others . - 025 002 - - 0z
(1) Disputed dues - MSME ) T - > . , s
(v) Disputed dues - Others . - - - - n .
Total 009 A/ VT Q38N 002 e N 036
Note: All the amount of MSME vendors are paid within due dates and there is no |7!eras| éccrued\d fg\he current year,
: M-1
| o Com. Citg (ZIncrores)
As at March ZWUylu
Oy 12
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— Outstanding for following perlods from dus date of payment o
Mora than 3 o
Not due Unbiled Lasg than | -2 Yeors 2-3 Years Yearh
- Joxr ol
(1) MSME l ) ) - 028
(1) Othere 014 014 :
(1) Disputed dues - MEME °
(iv) Dieputed dues - Others - 039
Total 025 oM
Note All fhe amount of MSME vendors are pad within due dales and there s no inferast accrued during the previous year
12 Debt securities (% in crores)
As ot March 31, As ot March 31,
2026 2025
Unsecured 803,84 111608
Prvately placed non-convertible debentures 80384 116,08
Total (A) 30384 111608
("Debt securities inIndia 80384 111608
_ Total ®) _
Details of non-convertible debentures (Unsecured) (¥ in croras)
As at March 31,2026 As at March 31, 2025‘l ,
fromBolancesheetDate  InterestRateRange  Amount Interest Rate Range oo
Issued on private placement basls e . —
Maturing within | Year  eswm_ 8um i e
Matunng between 1 year to 3 Years T L 853 LAk
Motunngbetween3 vearstoSYears —
Total Face Vale 83133 - - 122065
Less Unamortised borrowing cost 2749 o 104 57
Total Amortised cost 80384 1116.08
13 Borrowings - Other than debt securities
(Tincrores)
Asat March 31, As at March 31,
2026 2025
Inter corporate deposits from related parties (unsecured) 2.666.00 214500
Total(A) 2.666.00 214500
(i) Borrowlng;n India 266600 218500
(i Borrowings outside India N ) -
Total (B) 2,666.00 214500
Note: The borrowings have not been guaranteed by directors or others Also the Company has not defaulted in repayment of principal and interest
Detalls of Inter corporate deposits (ICDs)
(¥in crores)
As at March 31, 2026 As at March 31, 2025
From Balance sheet Date N ___Interest Rate Range Amount Interest Rate Range Amount
Issued on private placement basis -
Maturing within | Year 715% t0 7.50% 266600 825% 10 892% 214500
Total Face Value _ 266600 214500
Less Unamortised borrowing cost - d
Total Amortised cost _ - . 266600 214500
14 Other financlals liabllities
(Zin crores)
As at March 3], As at March 31,
£ Wil F200605. 7 | TRASHRTRERS
Others o - e 2604 2604
Total - o S - o 2604 2604
15 Provislons
(Tincrores)
As at March 31, As at March 31,
2026 2028
Provision for expenses — Q.35 007
Total 035 007
16 Other non-financial liabllities
(¥in crores)
As at March 31, As at March3l,
2026 2025
Statutory dues 290 280
Total 290 280
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. Capital
17 ghare (¥ n croras)
As ot March3), As at March 31,
2026 2025
Authorised
300’0090,000 Ordinary equity shares of ¥10 each 3,00000: 300000
(asat ;«Amch 31,2025 300,00,00,000 Ordinary shares of 110 aach)
750,00.000Com|5‘dsor‘y convertible preference shares of ®100 each 75000 75000
[osror March 31, 2025 7.50.00,000 Ordinary shares of 100 each).
isued. Subscribed and Fully Paidup
2491593442 Ordinary equity shares of B0 each _ 24959 1741 59
(s of March 31, 20251741593 442 Ordinary shares of 210 each)
T Total 24959 174159
f— — ——— - e e - - N ——— 1 ——————
a) Reconciliation of the equity shares outstanding at the beginning and at the end of the reporting year
As at March 31,2026 As at March 31, 2025
No. of shares (€Incrores) No, of shares (¥ In crores)
Shares outstanding at the beginning of the year I . L. A— 74189 174598442 174159
Equty shares issued during the year 750,000,000 75000 - -
Shares outstanding at the end of the year 2491593442 249159 1741593442 174159
b) Detalls of equity shares held by holding company and Its subsidiaries:
As at March 31, 2026 As at March 31, 2025
% of lssued share % of Issued share
No. of shares copitd No. of shares copital
Equity shares with voting rights = -~ —
'T::l’awﬁ ofors Limited 2491593442 100% T lsmaz 1007
tails of s held by Promoters:
) Defails of equity shares held by ART— A5 of March 32025
%Cl during the
Promoter name No. of Shares % of total shares % Change dulrlng e No.of Shares % of total shares ho?:q "9
Tata Motors Limited 2.491,593,442 100% Nil 1741593442 100% N

d) Terms / rights attached to equity shares.

The Company has single class of equity shares. Accordingly, all e
equity shares are entitled to receive dividend as declared from
equity shareholder on a poll are In prop
will be entitled to receive the residual assef
held

ts of the Company, remaining after distribution of all preferential amounts in proportion to the number of the equity shares

18 Instruments entirely equity in nature

quity shares rank equally with regard fo dividends and share in the Company’s residual assets The
fime to time subject to payment of dividend to preference shareholders The voting rights of an
orfion fo its share of the paid-up equity capital of the Company. On winding up of the Company. the holders of equity shares

As at March 3, As at March 3,
2026 2025
Number (€ incrores) Number (¥ncrores)
Balance as ot beginning of the period/ year 18000 1800.00 8OO 180000
Red;mevlon during the period/ year (7.000) (700.00)
Balance as at end of the period/ year 11,000 1100.00 18,000 180000

The Company has issued 18,000 subordinated, listed, unsecured, rated perpetual securities of face value of 10 crores each aggregating fo 21.800.00 crores. The coupon

on these securities ranges between 7.2962% pa. to 87551% pa

These securities ore perpetual in nature with no maturity or redemption and are callable only af the option of the Company. There is a step-up provision of 100 bps over
the respective couponrate if the securities are not called by the issuer at the end of 10 years from the date of allotment The payment of any Coupon may be cancelled
or suspended at the discretion of the Board of Diractors.

During the year ended the company exercised its option fo redeemed following series of perpetual securities

Debenture Serles Coupon (Annua) Amount Allotment Date Original Redemption Actual Rederption dole’]
Date
“Senes A 87551% 195 I" August, 2020 11" August, 2030 26™ December, 2025
[ SenesB 87551% 305 18" August, 2020 18" August, 2030 26" December, 2025
Senes C 77475% 100 30" December, 2020 | 30™ December, 2030 | 26" December, 2025
Serios D 774997 100 30" December, 2020 | 30" December, 2030 | 26" December, 2025

=
y, I
The Coupon on these instruments shall not be cumulative except where the Company. shall 1\qh‘_t‘> liable to pay Coupon and may defer the payment of Coupon, If

1 1Fs adyusted net worth 1o aggregate risk weighted assefs rafio ("ANW Ratio”) is bul’ovy the minmuiy regulatory requirement prescribed by RBI under the CIC Directions. or
I the impoct of such payment results in the Company's ANW Ratio falling balow dr rerﬂalr\'hg b 'Uu he minimum regulatory requirement prescribed by RBI under the CIC

Directions i | x.‘ nn .\I;"AIS b
\ Ivew Delhi
s these securnties are perpevual In nature and the Compony does not have un'/v[ud

Y
7o,

\
N
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M

ey known 0 TML Comvmercial Velvcles Lirvted (18 Parent Company) has witten put opton fo puschase

Status of Options Exercisad by Tata Motors Limit
Fxercised

Exercised

Exorcised

Exercised

Exercised

Exercised
‘Not due

Not due

| Not due

Not due

oV roneercs® dates os specified below
e - — — — )
NS E\e'ﬁ@hoge- — Amount (¥ In crores)

(1 o — [ ws00

s \\Li; o [ —— 30500

! 4 _i\l;\‘;;'\b@' 10415 . e =, lQOOO ] -

“, \I“G.n-‘.:py :70725.‘ S “LO'OOQr "

~ gmlfe’kz(\){ﬂ - 7—‘7'50700 e

- senbe 2025 =

X renber 200 T e———

:E;. Se «rgrnber 2026 10000 -
4~ september. 2026 15000 i
o™ e 2017 20000 N
30" September. 2027 25000 =
— S
19 Notes fo reserves

(1 Special reserve

As per Sechon 45-IC of the Reserve Bank of India Act. 1934, every non-banking
than hwenty per cent of its et profit every year as disclosed in the Statement of Profit and Loss
from the reserve fund shall be made by the non-banking finoncial company except for the
nme and every such appropriation shall be reported to the Reserve Bank
<aid amount at the end of the financial year

(ii) Securities premium account

financlal company shall create

purpose as may be spec
of India within twenty-one days from the da

| Not due

areserve fund and transfer therel

and before any
fiad by the Reserve Bank

te of such withdrawal The Compan

nt Also, all ‘eligible’ issue expenses N resp

The armount received in excess of face value of the equity shares is recognised in Securities Premium Accou
equity infusion and CCPS infusion is recognised in Securities Premium Account

(i) Capital reserve
The Capital Reserve represents the compensating reversal adjustment relating fo amortisati
against the Secuntties Premium Reserve earlier which is not allowed s per the Companies
Frequently Asked Questions (FAQ) issued by the Ind AS Transition Facilitation Group

on of discount on the Zero-Coupan

(iv) Retained eamings
Retaned eomings are the profits that the Cempany has earned till date

Act, 2013 This separate rafe reserve head

20 Interest Income
(¥in crores)
For the year ended For the year ended
March 31,2026 March3l 2025
 Onfinancil assefs measured atamortisedcost - =
(0) Interest onloans i — -  —— — 5813
(b) Interest income from investments I - _S8IS ==
(¢) Intereston deposits with banks _ I BNl 539 _ 2450
(d) Other nferestincome — B2 8963
Total o — 77.00
21 Net gain/(loss) on fair value changes p—
For the year ended For the year ended
March 31, 2026 March 31 2025
Net gan/doss) on forrvoluechanges ) I (2.41547) 1056
- S - B (2,41547) 1056
et gonllos onFar Voo chonges - -
_(0) Realised o __ o I — ,,,’l__?:z‘l B 1045
(b Ur}(aa!lsed = - S = R B (2417.73 on
Total ~ - B ] (241547) 1056
22 Other Income
(T incrores)
For the year ended For the year ended
March 31,2026 March 3), 2025
(@) Balances wriften back B . - ) - 010
(b) Net gain on derecognition of property. plant and equipment = 002
(c) Interest on Income tax refund ) - 294
Total : 306
23 Finance Costs
(2 in crores)
For the year ended For the year ended
March 31,
(@) Interest on borrowings R 180.86 B 4978
(b) Interest on debt secunties :
(c) Other finance charges Lo 289
0.02 .
25797 26877

Total

n o sum not (&

dividend is declored No appropriation of any sum
of India from hime 10
y fran star

ect of new

Debentures which were charged
s created based on the
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ent on financlal instruments and other assets

24 impd
(Zincrores)
Foctheyoa'onded For "'nmem
|v~\}‘“""“m" on financial assets
Loans (ot amortised cost)
~ alowance for loan losses 002 Boo
Other financiol assets -
Alowonce fordoubtfulassets o . ;
~Other Wrttenoff s R : 003
g I 002 297)
25 Other expenses
(Zin crores)
For the year endad For the year ended
March 31,2026 March 31,2025
(@ Rent,tggesondvg"_ﬂgy_EO_SE__ ; N oa ok
‘o) Reporsondmantenonce ——— 038
() Directors fees, allowances andexpenses _ - = } P e — O
(d) Auditors fees and expenses (refer note below) o 028
(e) Legol ond professional chorges. - s
(f) Insurance 004
(f) Service provider fees = 105
(h) Other expenses (refer note below) 044
Total 391
Note -
(i) Auditors' remuneration (excluding Goods & Service Tax):
(Zin crores)
For the year ended For the year ended
March 31,2026 March 31,2025
(@) As auditors - Statutory audit o oI}
(b) As auditors - Tax audit 002 001
(c) For other services 0.04 007
(d) Reimbursement of out of pocket expenses 002 002
Total 025 028

(ii) Corporate social responsibility

The prescribed CSR expenditure required to be spent during the year ended
of average net profits of the Company being Nil (under section 198 of the Act)
spent by the Company on construction / acquisition of an asset. There were no
Note 34

March 31, 2026 and 2025 as per the Companies Act, 2013 is Nil. In view
for three immediately preceding financial years. No amount has been
CSR transactions with or contributions to any related parties listed in

26 Income taxes
@) Income tax expense recognised in statement of profit and loss

(X in crores)
For the year ended For the year ended
March 31,2026 March 31,2025
Income tax expense
Current tax
Current tax on profits for the year - -
Adjustments for current tax of prior periods = =
Total current tax expense = -
_ Decrease/ (increase) in deferred tax assetfs - e
 (Decrease)/ increase in deferred tax liabilties (104.37) 0437
Total deferred tax expense/(benefit) (104.37) 10437
Income Tax expense (10437) 104,37
b) Reconciliation of the income tax expenses and accounting profit
Reconciliation of the income tax expense and the accounting profit multiplied by India's tax rate:
(Zincrores)
For the year ended For the year ended
profit beforetaxes Merchid 20(226582_2 ) March$,2025 4787
Stafutorytoxrote -~ _,»j - .25168% ~ 254]:_9
Income fox oxpenses calculated at stafutory foxrate 4950 s
Tax effect of the amount which are not taxable in calculating taxable income : - '
- Deferred tox assefs nof recognised because redlizationisnot probable 64990 ©02050)
- Others e ——— - — : ——
Income tax expense/(credif) recognised for the year at effective taxrate - - 222-37) 10437
S 37) 10437
4 a0
c) Significant components of deferred tax assets and liabilities for the year ended March,31, @\Q,
5 5 (Zin crores)
Closing balance



TMF HOLDINGS LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS
Deferred tax assefs. I
Total deferred tax assets - - 5
Deferred tax liabllities: i
Income to be taxed on actual receipt basis 104,37 (104.37) =
Total deferred tax liabllities 104,37 (104.37) -
Net assets/(liabilities) (104,37) 104,37 -

d) Amounts recognised directly in equity

There was no income or expenses for current year and previous year for which tax impact has been routed through reserve

@) Tax losses

As at March 31, 2026, unrecognised deferred tax assets amounted fo 210.59
349,66 crores (As ot March 31, 2025 - € 28639 croras) which can be carried forward upto aspecified period. These relate

(As at March 31,2025 - T NIl erores) which can be corried forward indafinit

aly and 7
primarily o depreciation carry forwards

and business losses. The deferred tax asset has not been recognised on the basls that Its racovery Is not probable in the foresesable future

Unrecognized deferred tax assets expire unutilized based on the year of origination as follows

Arnount
(% In crores)
March3,2027 T o - ) 1423
March3). 2028 o 818
March3,2029 = = i 3416
March 31, 2030 N 2345
March 31, 2031 .
March 31, 2032 I . ;’%251
March 3), 2033 R -1
March 31, 2034 — -
Thereafter o _ e
Total B S 4986
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((¥In crores), except por share data)

Particulars For the yaar ended For the yeor erdad
March 31, 2026 Mareh 31, 2025
Bask
Not profit / (105S) attributable Yo equity share holders (Refer Note 1) (2,63698) 23107
weighted average no_of equty shares outstonding 2,045,703,03) 1741593447
Basceamingspershare® (1289) 133
Diluted
Net profit / (loss) attributable to equity share holders (Refer Note () (2.63598) 23107
Weighted overage no of equity shares outstonding 2,045,703031 1741593442
Diluted earnings per share (¥) (1289) 133
Foce volue per share (1) 1000 1000
Note (i) - Calculation of net profit attributable to equity share
holders
Protit / (loss) after tox as p'errsroremeni of pnjof-!tiol.'\_d loss _7 (2477 87) 37442
Less - Distribution made to holders of perpetual instruments o 15911 (14335)
Net profit / (foss) attributable to equity share holders (263698) 23107
28 Segment

The Company. being a Core Investment Company has been operating only in one segment vis investing activities and the operations being only in India. the declosre
requrements of Ind AS 108 Segment Reporting are not applicable

29 Disclosure in respect of Operating leases
Company as lessor- Operating Leases

The Company has given office premises under operating lease. The Company has recognised lease rental income from leasing of office premises amounting to ¥ 454

crores (March 31 2025 2 454 crores) in the Statement of Profit and Loss. Although the risks associated with rights that the Company retains in underlying assets ore not
 these risks. For example. ensuring all contracts Include clauses requiring the lassee to

considered to be significant, the Company employs strategies to further minimiz
compensate the Company when a property has been subjected fo excess wear and tear during the lease term

30 Contingent liabilities and commitments

tingent liabilities (As at March 31, 2025. Nil)

() As at March 31, 2026, the company does not have any con
10,00 crores (As at March 31, 2025: ¥ 79435 crores).

(ii) Commitments Loan commitment as at March 3. 2026, is

31 Other Statutory Information
| There is no proceedings inifiated/pending against the Company for benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules

made thereunder as ot March 31, 2025, and os af March 31,2024
i As at March 31 2025, borrowings from banks or financial institutions on the basis of security of current assets s Nil (March 31,2024 nil).

i The Company has not been declared as willful defoulter by any bank or financial institution or any lender.
. Dunng the year ended March 31, 2025 and March 31, 2024, the Company did not have any transactions with the companies struck off under section 248 of Companies

Act, 2013 or section 560 of Companies Act. 1956.

v There are no charges or satisfaction yet to be registered
yers) Rules, 2017, Non-Banking Financial
ds or share premium or any other sources or kind of funds) fo any other person(s) or

rwise) that the Intermediary shall (i) directly or indirectly

with Registrar of Companies beyond the statutery period as at March 31, 2025, and af March 31, 2024

i As per Companies (Restriction on number of la | Companies are exempted from restriction on number of layers.

The company has not advanced or loaned or invested funds (either borrowed fun

vi
ng foreign enfities (Infermediaries) with the understanding (whether recorded in writing or othe

enfitylies), includi

lend or invest in other persons or entifies identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or (i) provide ony guarantee,

security or the like to or on behalf of the Ultimate Beneficiaries
vil The company has not received any fund from any person(s) o entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in

writing or otherwise) that the company shal (i) directly or Indirectly lend or Invest in other persons or entities identified in any manner whatsoever by or behalf of the

Funding Party (Ultimate Beneficiaries) or (i) provide any guarantee, security or the Ike on behalf of the Ultimate Beneficiaries
32 Related party disclosures
(c) Related parties and their rekationship (as defined under Ind AS -24 Related Party Disclosure)

| Holding Company:
Tato Motors Passenger Vehicles Limited (Formerly, Tata Motors Limited) (upto June 30, 2025)

Tata Motors Limited (Formerly . TML Commercial Vehicles Limited) (w.ef July 01, 2025)

Il. Subsidiary Company
TMF Business Services Limited

Ill. Other related parties with whom transactions have faken place during the current and previous perlod/ year

(1) Joint arrangements within the Group
Tata Motors Global Services Limited (Formerly known as TML Business Services Limite

V. Directors and Key Management personnel

Mrs Varsha Purandare - Independent Director
Dr Vajayanti Pandit - Independent Director (vie f June 9, 2026)
Mr Prokash Pandey - Non-Executive Director (wef Apnil3,2025)
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\w Sudeap Bholla Non-Executive Director (w el January 19 2026)
Agim Mukhopodhyay - Non-Exacutive Director (wel Jonuary 19 2026)

N
Mr

M1 Na
ar P B Baloj - Non-Executive Director (upto June 10, 2025)

sy N\ Sivakumor - Independent Director (upto June 11 2025)
Mr Moht Agorwol - Chvef Financiol Officer (w e f April 15 2025)
Mr Neeraj Dwivedi - Company Secretary (w of Aprll 2025)

vishwanathan Nallepall -Manager (upto June 26 2025)

cser Munjee Independent Director and Charman (upto June 11 2025)

(b) The following table summarizes related-party transactions ond balances for tha year ended as at March 31, 2026

(¥ in crores)
Other Related
Holding Company Subsidiaries };’Qarﬁos Total
Q) Transactions during the yerar )
|nterest income on channel financing / Loan / bonds - - - -
Expenses for support services (incl reimbursement of 002 _ oM 045
expenses)
Othar expenses o = = = -
Inter corporate deposits placed ) ) ) - ~ (10065) B (10065)
Inter corporate depositsrecovered o . = 24590 - 24590
Interest income on inter corporate deposits placed ~ B, o 1346 - 1344
Redemptonof perpetualbonds _ 70000 - - 70000
Interest expense on inter corporate deposits accepted 18086 ) - - - 180.86
Inter corporate deEQSIIS_ECCgp?gd : N _ng_b_.op - - 266600
Inter corporate depositsrepaid o (245000 - B - (2,145 00)
e L T —— s
Amount receivable in respect of inter corporate deposits _ - 500 - 500
Amount payable in respect of inter company deposit 266600 - - 266600
Amount poyable others — 2871 EN o 2850
(€) The following table summarises related-party transactions for the year ended and the balances as at March 31, 2025.
(¥ in crores)
Holding Company Subsidiaries Dﬂ:," R| eh'i e Total

a) Transactions during the yerar S
Rent income - 002 5 _02
Interest income on channel financing / Loan - - 190 - 1590
Expenses for support services (incl reimbursement of 010 _ 047" O
expenses) = =
Loans and advances recovered - - 365.56 36554
Inter corporate deposits placed - 22165 - 22165
Inter corporate deposits recovered 1800 285.00 - 40300
Interest income on inter corporate deposits placed 121 2330 . 24_5_[
Investment in equity share capital 0.0 - [ele]}
Exercise of put option on hybnid perpetual bonds 500.00 - - 50000
Interest expense on inter corporate deposits accepted 49.26 - - 4926
Inter-Corporate Deposits repaid 795.00 - = 79500
Inter corporate deposits accepted 2,940.00 - - 294000
b) Closing Balance
Amount receivable in respect of inter corporate deposits & 20565 - 20565
Amount payable in respect of inter corporate deposits 2145.00 - - 214500
Amount payable others Qls - 00! 0l6

Terms and conditions of transaction with related

The transaction with related parties are made in the normal course of business and on terms equivalent to those that prevail in arm's length transactions.

(d) Director fees/ Key management personnel remuneration:

(Z In crores)
P " For the year ended  For the year ended
March 31, March 31,
2026 2025
Sitting fees paid to independent directors 026 o3

33 Fair value measurements

Financial Instruments by categories

(Zincrores)
' et As at March 3], 2026 As at March 31, 2025
: - Amortised Amortised
FVTPL el FVTPL
cost
Financial Assets:
(a) Investments - — .

- Mutual funds ~ - — o :
- Debt securities $ 60000 - 50000
- Equity instrument 567986 ————— . 0
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fbo) Loon : 475 45 75
16} Coch ond coch squvdlent - 459 5
{d Trode Recen ables - - -
¢) Other financiol assets - 3118 Ao
Totd 567986 68212 %8 ie—
= e
Financial llobilities
(@) Borrowings (Other thon Debt securities) . - 266600 2145 ~
1) Debt secunties d 80384 N M‘. 'n
(c) Trade payables - 037 . =
(d) Other financiol habiities i - 2604 - A .
Total ) - 349625 4 \T;_
- _———————— 751
-
Fair value hierarchy
Set out below. is @ companson by class of carrying amounts and fair value of the Company’s financiol assets/liabilities, other than those with the carr #irg omeunts that o
reasonable approximations of fair values ot ara
(T in croras)
As at March 31, 2026
Particuars Carrying value Falr value Level1 Level 2 Level 3 Total
(a) Financial liabilities measured at
amortised cost for which fair value is
disclosed T o S S
(1) Borrowings . S— 2‘666'9___ _Azﬁqb_'og__, — 2_‘666“)_ — —
() DebtSecurtes 80384 83133 - 83113 -
Totdl - - 3,469.84 3497.33 - 3497.33 -

(b) Financial assets measured at fair value )

through profit & loss - S )
() Mutual funds g . - e
() Investments in equity shares 5.679.86 5,679.86 5,679.86 - -
" Total 5,679.86 5.679.86 567986 - = 567986
(©) Financial assets measured at amortised
cost for which fair value is disclosed o
T loans 498 498 - 498 - 498
Total 498 498 - 498 - 498
(Fin crores)
As at March 31, 2025
Partiudars Carrying vale Fair vau Tovel Lovel2 Lovel3 Tord
(a) Financial liabilities measured at
amortised cost for which fair value is
_ disclosed . —_—
(1) Borrowings - 214500 214500 - 214500 - amso0
(i) Debt Secunities 1116.08 111981 - 111981 - NCEN
" Totd o B 326108 326481 - 3,2648] T vy
(b) Financial assets measured at fair value
through profit & loss -
7_717estmen1s e o
(1) Mutual funds 5613 5613 5613 - - s
(0 Other financial assets 8,016.62 801662 - a 801662 801662
" Totdl - 807275 807275 5613 - 801662 807275

(¢) Financial assets measured at amortised - - —_—
cost for which fair value is disclosed

~ looms 14525 14525 . 145 25 — 13525

 Totd 14525 145 25 - 145.25 - 145.25

The categories used are as follows:

Guoted prices in an active market (Level I). This level of hierarchy includes financial assets that are measured by reference to quoted prices in active markets for identicol
assets or liabilities This category consists of mutual fund investments

Valuation techniques with observable inputs (Level 2) This level of hierarchy includes financial assets and liabllities, measured using inputs other than quoted prices
included within Level | that are observable for the asset or liability. either directly (ie.. as prices) or indirectly (1e: derived from prices)

Valuation techniques with significant unobservable inputs (Level 3). This level of hierarchy includes financial assets and liabilities measured using Inputs that are not based
on observable market data (unobservable inputs). Fair values are determined in whole or | sing a valuation model based on assumptions that are neither

During a year other financials assets reclassified to investment in equity share cap) ah
in equity share copital classified as level | f/ o
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Joluation technique used to determine fair value of financial Instruments

The for volue of barrowings is estimated by diseay

cpread consdered by the lenders for instrument nting expected future cash flows. (&ing a drscount rate equivaent to the ritk-lree rate of return odjustad for the cracit

s of smdar maturity ond credit qualty are ckassifred in lovel 2

Monagement uses ifs best judgment in estmating the tair vake of its fi

Q L its finoncial nstriumants However there are
for substontially ofl financial Instruments. the fair value estimates presented X
or pand in sale fransactions as of respective dates
the amounts reported at eoch year end

inherent imitations in any estimation tachhiqua. Therafora
above e not nec eccorly indicative of o the amounte that tha Campaony (¢ ould have reclised
As such the foir value of the financisl instuments subsaquent to the raspective reporting dates may ba different from

Fair value of financial assets/liabilities measured at omortised cost

The C
sho carmying amounts of financial assets ond financiol lialities other than those disclased in talle above are considered to ba the serme as Their foir vakwes dus to the
short-term matunties of instruments o no material differences in the volues

34 Maturity Analysis of Assets and Liabilities

The table below shows the mahunty onalysis of assets and liabilities according to when they are expected to be recovered or settled

(¥In crores)
Particulars As at March 3), 2026 As at March ), 2025
22 O Current Non current Total t Non t Total

ASSETS i _ Curent U Tot Curren curren
financidlossets - - -
Cashondcoshequvalents 4598 ) 281 . 28)
Tradereceivables - T - - -
 — S T S
vestmens 0O 627986 827986 - 65613 65613
Other financial assets - e 3097 02 3w B048I9 034 804853
Non-fironcidlossets - -
Current fox assets (net). - - 2930 9% - a3s 12135
Investment Property - 7o 7ol I 17.37
Property. plant and equipment - 039 039 - o 039
Other non-financial assets on 005 o 019 005 024
Total assets 8202 642682 6,508.84 819644 79563 899207
LIABILITIES AND EQUITY -
Financial liabilities -
Trade payables - -
total outstanding dues of micro enterprises and
small enterprises 009 - 009 all - &
total outstanding dues of creditors other than -
micro enterprises and small enterprises 028 = 028 9 . ) O -
Debt secunties 803.84 - 80384 37539 74069 111608
Borrowings (Other than debt secunities) 2,666.00 - 266600 214500 - 214500
Other financials liabilihes - 2604 26,04 - 2604 2604
Non-financidl iabilfies e e e
Current tax liabllihes (net) 287 - 287 383 - 38
Provisions 035 - 035 007 - o007
Deferred tax liabilities (net) - - - 10437 - sy
Other non-financial liabilities 290 - 290 280 - 280
Total liabilities 347633 2604 350237 2,63185 76673 3.398.58
Net (339430 640078 300647 556460 2890 _ 559349

35 Financial risk management

The Company's activities expose it to market risk (including currency risk, interest rate risk and other price risk), credit risk and liquidity risk The Company's risk
management strategies focus on the un-predictability of these elements and seek to minimise the potential adverse effects on its financial performance. Centralised
treasury department and risk management department advises on financial risks and the appropriate financial risk governance framework for the Company and provides
assurance to the Company's senior management that the Company's financial risk activities are governed by appropriate policies and procedures and that financial risks
are identified. measured and managed in accordance with the Company's policies and risk objectives.

(A) Credif Risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial Instrument or customer contract, leading to a financialloss. The Company is exposed
to credit risk from its
- Operating activities, primarily loans arising from financing activities.
- Investing activities, including primarily investments in debt securities, preference shares, equity shares and mutual fund schemes: and
- Financing activities, including term deposits and balances with banks and financial Jns/munu_h?zm ther financial instruments
/ \

Exposure to Credit Risk o

/ it
W
&

The carrying amount of financial assets represents the maximum credit exposure, being !,he’t’oﬁfof i
loans ansing from financing activities. Investment in debt instruments, derivative instrumenfs: ‘tradle re
o\ Neanelhi

ying amount of balances with banks. time deposits with banks,
les and other financial assets excluding equity investments
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gsots that 0o nolther past due or impalred

fhand cath "‘" l"“"(‘:““‘“ “W’ld“l”""'5 with banks/financial Institutions is genarally low s the said deposits have baan made with barks/firancial nsfitutior
have I\««ul\u-,qnnml Iugh credit rating by internationalldomestic raling agencles Credit risk on dertvativa Instruments (s generally low oz tha Company anter 5
o contracts with roputod banks ’ i i
of surplus funds ore mada only with internally approved financial institutions/counter party and primarlly includa investrnants in routunl funds o bark daposit

|0
1ok on e (i

-E_-_é

of the Company's cash equivalents, including Yime deposits with banks, are past due or impaired Ragarding the trada rac sivables ofhar receivablos nvestment

None
o shares and other recelvablos are neither impaired nor pas! dua, thera were no Indications as af March 31 2026, that defauts in payment obligations will oceyr

o alorenc

Loans arlsing from financing activities and others - Credit quality of financlal assets and impairment loss

Tho carrying amount of loans represent the maximum credil exposura nat of provision for Impairmant. The maxirmum 6xposire to credit risk wer ¥ 5 erores an of Morer
41 2026 (March 31 2025 - €20585 croras)

Crodi risk for loans 18 monaged by the Company through cradit approvals, establishing credit fimits and periodic monitoring of the creditworthiness of s costemers 1o
whichthe  Company grants cradit erms in the normal course of business Loans are unsecured and are derived from custorners located in Indha

On account of adoption of Ind AS 109, the Company uses tha 3 slaging Expected Credit Loss (ECL) model fo assess the Impairment gain of loss The rnodel takes into
account acontinuing crodit avaluation of Company's customers’ financlol condition, ageing of loans, the value ond adequacy of collaterdl recatvad from the customars. tha

Company's historical loss experionco, and adjusted for forward looking Information The Company defines defaut os an evant whan there Is no reasonable axpactation of

recovery
Tho Company makos allowances for losses on ils portfalio of loans on the basis of expected future collection from receivables The future collaction ara estirnated on the

pasis of past collaction frond which are adjusted for changes In current circumslances as wall as expacted changes in collaction on account of future with respect 16 cartein,

macro economic factors

Management of Liquidity risk
Liquidity risk s the risk that the Company wil not be able fo meet its financlal obligations as they become due The objective of liquidity risk management is to maintain

sufficiont liquidity and ensure that funds are avallable for use as and when required. The Company manages the liquidity risk by maintaining adequate cash raserves
banking faciltios and reserve borrowing facllities. by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets ond

Iiabilities The Company invests Its surplus funds in bank fixed deposit and liquid schemes of mutual funds, which carry nofnegligble mark to market risks

yments as ot March 31, 2026
(Zin crores)

Duein3rd1oSth oo ctter Sth Totdl contractual
yoor Due after 5th year

Tho tablo balow provides details regarding the contractual maturities of financial liabilities. Including estimated interest pa

Carryingamount  Due in'st year Dua In 2nd year

Non-derivatives Ve _ — ) i
Borrowings 266600 266600 _ - - 266600
Debt securities o 80384 83133 - - - um
Trado & Othor poyables 037 037 - - - 0w
Other financiol labilties T 2604 - - - 2604 2604
Total - 349625 349770 - - 2604 352374
The lable below provides detalls regarding the contractual maturities of financial liabilities, including estimated inferest payments as af March 31,2025
(Tincrores)
Due In 3rd to 5th Total contractual
Carrying amount  Due In Ist year Due in2nd year year Due after Sth year A
Non-derivatives I —
Borrowings . ams00 __ 2500 : - - 24500
Dbt securities 111608 38932 83133 - 122065
Trade and Other payables 028 02 - - - 028
Other financiol liabilties 2604 - - - 26.04 2604
Total I 328740 __ﬂ@_ 83133 - 2604 339197

As per Liquidity Risk Management Framework. Core Investments Companies are exempt from the applicability of Liquidity Risk Coverage norms

(C) Management of Market Risk

Market risk comprises of foreign currency risk and interest rate risk. Interest rate risk arises from varlable rate borrowings that expose the Company's financial
performance. financial position and cash flows o the movement in market rates of inferest

Rupees (INR)
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spital management
o Company's capital managoment i infencled 1o craat value for shareholders by faclitating the meeting of long-term and short-term goals of the Company

Tho Company detormines tho amount of capital raquired on the basis of annual oparaling plans and long-=term procuct and ofher strategic investment plans, The funding
requirements ara mel irough aquity, convertibla and non-converiible debt socurities and other long-terrm/short-term borrowings. The Company's pohcy Is airmed at
combination of short-term and long-term borrowings. The Company monitors the capital structure on the basis of regulatory capital ratio viz Capital to Risk-weighted

Assets Ratio (CRAR)

The managoment monors the tatum on copital as woll as the level of dividends to shareholders The Company's goal is fo continue to be able to provide return to

shareholders by continuing to distribute dividends in future perlods,

Total dobt includes all long and short-term borrowings as disclosed In notes 12 and 13 to the financlal staternents,

Below are the key regulatory capital ratios at the year ond dates P
Asat March3l,  Asat March3l,
2026 2025
CRAR (%) 3008% 4140%
CRAR ) ) - 30.05% 4140%
RAR - Tier | capital (%) %005 41407
( 1er | capital ( R o oo i

CRAR - Tier Il capital (%) ) S N e L S
Amount of Subordinated Debt raised as Tier Il Capital (R In crores) S
Amount raised by issue of Perpetual Debt Instruments (- Incrores) T =
Liqudity Coverage Ratio SN NA_ NA
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Additonal dsdosures given nterms of the (Non Bonking Fnancial G Jsclosure) direction, 2025 (updated as on Aprl 12026) and reserve bark of ndia (core Investment comg
Directions 2025 (Updated as on March 10, 2026) app for all Core| Comp >
(A Core t Company (CIC) Compllance Ratios
Asat March 31,2026 As ot March 3L 2025
| Investments & loans to group cOmpat }oprggﬂio_nnlNa!Asssls(%) o  wmx =
2 Investments in equty shares and compu ly convertible of group cot asa 1 of Net Assets (%) o o
3 Cq:ﬂdAdequo:yleo(Z)[Ad)uslodNo!WOGhlRISkWGtgh'OdASSBlSI i —=— 7»1_!7_.05!7 e & 4;36;
4 Leve(ugel?m»o(vmes)[m?sdelnbtlcneslAdgledNelwmhl - - i{l _ o
(©)_ st Licbity Mottty Patemof cotan tems of st ond bllfes o
Overlmonth ~ Over2  Over3month  Overé Over
15days fo 30 Overlyears 3
Ped Ifo7doys  BloWdays W2 momhstpto  &wptob  months yoor s
/3\days months Imonths s m!yoaw wripas P OverSyeas  Tord
| Deposits " Morchal - - - - T o am . G = ——
2026
Morch3l. - = = = e - = = — S = P e
== 2005
2 Advorces T March 3l - P PR = = 7] .
2026 _ B
Morch3l - - " » - 3000 1525 B
o 2025
3 vestments ) March3l - - - B T = = 597986
2026 Rt
Morch 3l - - - 5613 B 20000
o o 00 B - - -
& Borowngs March3l - - - T - 1084 213000 -
2026 _ I L o
March 31 = - - - - 37538 214500 74069 - = 326007
2025 e — B
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(©) Components of ANW aond other related information

Asat March 3],
2026
| ANW os a % of Rick Weighted Assets 3005%
2 Unrealized appreciation in the book value of quoted investments (X in crores) (2,41773)
3 Diminution in the aggregate book value of quoted Investments (2 in crores) s
"4 Leverage Ratio 241

(D) Investrnent in other CICs

As ot March 3],
2025

41407,

on

137

() Total amount representing any direct or indirect capital contribution made by one CIC In another CIC (including name of CICs) Not Applicable

(i) Number of CICs with their names wherein the direct or indirect capital contribution exceeds 10% of Owned Funds Not Applicable

(i) Number of CICs with their nomes wherein the direct or indirect capital contribution is less than 10% of Owned Funds Not Applicable

(E) Off balance sheet exposure

As at March 3],
2026
Off balance sheet exposure (Xincrores) . 1000
Financial Guarantee as a % of total off-balance sheet exposure . loow
Non-Fnoncial Guarantee as a% of total off-balance sheet exposure B i
Off balance sheet exposure to overseas subsidiaries - NotAppleable
Letter of Comfort issued to any subsdary _ N

s w

(F) Investments

As at March3l,
2026

Value of Investments o
() Gross Value of Investments
a) Inindia .

_b) Outside India

As at March 31,
2025
29435
100%
Nil
Not Applicable
Nil

(Zincrores)
As at March 3,
2025

i) _Provisions for Depreciation

) _;_b)_ Outside India -

a) Inindia .

buisigelndle

) NetVoleofnvestments

¢ ninde

__b) Outside India
2 Movement of provisions held towards depreciation on investments B
)_Opening balonce

(i) Add. Provisions made during the year e _ﬁ ‘ 5_387

(i) Less . Write-off / write-back of excess provisions during the year ) . -

(W) Closngbolonce

(G) Business Ratios

Asat March3,
2026

1 Returnon Equity (RoE) I (82.42%)

2025

2 Returnon Assets (ROA) -

0.00

3 Net profit per employee (Zin crores) I 000

- @o%)

For the computation of RoA, net assets have been considered. Net Assets have been derived in line with the guidance in paragraph 3 (xvii) of the RBI Master

Direction - Core Investment Companies (Reserve Bank) Directions, 2016 dated August 25, 2016 (updated as on October §, 2021).

(H) Provisions and Contingencies
Break up of PProvisions and Contingencies' shown in the statement of profit and loss

For the year ended
2026
Allowances for loan losses I L 002
Allowance for investments B o i -
Investments written off —— o R -
Allowance for doubtful assets o o o -
Other write off o ) i -
() Concentration of NPAs

Amount

Total Exposure to top five NPA accounts Nil

(J) Ratings assigned by credit rating agencies and migrations of raﬂng7
¥/ v N\
o / N' \ ', \\Instruments

Year

(in crores)

For the year ended
2025
5740
4938
003

(¥in crores)
Exposure as a % of total
assets
Nil

resﬂé’ﬂbﬁaﬂ Tc\rgdlt facilties and debt Instruments during the year:

)
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Rating Lo
¢ ng-termbank  Short-term bank S
enc ecured Non-
agency focilities faciliiles convertiblo debentures  UsecuredNCDs  Commercial papers  Porpatual cabt
March 31, 2026
L CRISL ~ NA NA NA CRISIL AAHSTABLE NA CRISIL AA+/STABLE
March 3], 20! CRISIL CRISIL
—aril B NA NA NA AA4/POSITIVE CRISIL Al+ AA+/POSITIVE
2 ICRA " 2026 NA NA NA NA NA NA
MEECE 31,2025  ICRAAAY[STABLE — NA NA ICRA AA +/STABLE  ICRA Al+ NA
3 CARE ~ —Marchdl2026  NA T NA NA NA NA NA
. Morchd, 2005  CAREAA+/STABLE  CARE Al+ NA NA CARE Al NA
(K) Sectoral exposure
As at March 31, 2026 As at March 31, 2025
Total Exposure Total Exposure tage
Sectors (Includes on balance Percentage of Gross  (includes on balance PO'CNT, As fo gf:r o
sheet and off- GrossNPAs  NPAs fo fotal exposure  sheet and off- Gross NPAs s in that
balance sheet Inthat sector balance sheet sictor
exposure) exposure)
1 Agriculture and Allied Activities - “ - - - b
_ngu§tﬂ - N - T o e s
Totd - - 5 e
3 Services 415.00 - - 90000 ; - ,:-ﬁ i » _- j _:_
Total 415.00 - - 900.00 - B L

4 Personal Loans <

Total - &
5 Others.if any < = R = P T 77_-
L) Exposure to Capltal Market
(¥ in crores)
Particulars As at March 3], Asat March3l,
2026 2025
Direct investment in equity shares, convertible bonds. convertible debentures and units of equity orlented 5.679.86 &
" mutual funds the corpus of which Is not exclusively invested in corporate debt; )
Advances against shares / bonds / debentures or other securities or on clean basls to individuals for - .
(iiy investment in shares (including IPOs / ESOPs), convertible bonds, convertible debentures, and units of equity
oriented mutual funds;
—Advances for any other purposes where shares or convertible bonds or convertible debentures or units of T
(i equity oriented mutual funds are taken as primary security:
‘Advances for any other purposes fo the extent secured by the collateral security of shares or convertible = s
bonds or convertible debentures or units of equity oriented mutual funds |e. where the primary security other
(Iv) than shares / convertible bonds / convertible debentures / units of equity orlented mutual funds does not fully
cover the advances:
Secured and unsecured advances to stockbrokers and guarantees Issued on behalf of stockbrokers and - -
™) market makers:
" Loans sanctioned to corporate against the security of shares / bonds / debentures or other securities or on < = -
(vi) Clean basis for meeting promoter's contribution to the equity of new companies In anticipation of raising
resources;
(vi) Bridge loans to companies against expected equity flows / Issues: - - -
" Underwriting commitments taken up by the banks In respect of primary issue of shares or convertible bonds -
(Vi) ¢ convertible debentures or units of equity oriented mutual funds;
“(ix) Financing fo stockbrokers for margin trading: - = T
Al exposures to Alternative Investment Funds. - 2
(i) Category |
&) (i Category It
(ili) Category Il
N 567986 5

Tofol exposure fo copifal market
M) Disclosure on liquidity risk under RBIj2019-20/88 DORNBFC (PD) CC. No102/0310.001/2019-20 dated November 04, 2019 on Liquidity Risk
Management Framework for Non-Banking Financlal Companles and Core Investment Companles.

1. Funding Concentration based on significant counterparty (both deposits and borrowings)
(¥incrores) % of Total Deposits % of Total Liabilities

No. of Significant Counterparties
3.469.84 NA 99.07%

Five (5 Nos)

ll. Top 20 large deposits ( % of Total Deposits)
Not Applicable

iil. Top 10 Borrowings (as a % of Total Borrowings)
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Particukars

Ten (10 Nos)

% of Total
Borrowings
346084 100.00%

(¥incroras)

v Funding Concentration based on significant instrument / product

Tincrores)  %of Total Liabiltties
Narme of the Instrument (
& 0.00%
Commercial Paper (CP) 80384 2295%
Non Convertible Debentures (NCDs) B - ) - 266600 7612%
Inter-Corporate Deposits (1ICD) _ 346984 99.07%
Total
v. Stock Ratios (®in crores)
Total Public Fnds  Total Liabllities Total Assefs
Particdars . 0.00% 000% 000%
Commerciol popersasa%of — : NA NA
Non Convertible Debentures (original maturity of less than one year) as a % of - N Z831% 4106%
Other short-term loblitesesaof 5848% - -
Note:
Interest accrued but not due has been excluded from Borrowings/Total Public funds
Vi Institutional set-up for liquidity risk management
TMF Holdings Limited (TMFHL) has constitutad an Assat Liability Supervisory Committee (ALCO), to oversee liquidity risk management. ALCO consists of Non-Executive
Directors, Manager (KMP), Chief Financial Officer, Chief Digital and Marketing Officer, Chief Credit Officer, Chief Risk Officer and Head - Treasury The ALCO meetings are
held every quarter TMFHL has a Risk Management Committee (RMC), a sub-committee of the Board, which oversees overall risks to which the Company is exposed
Including liquidity risk management (LRM) ALCO's views on liquidity and asset liability management are presented to RMC for its independent review on a quarterly basis
The ALCO and RMC also updates the Board at regular Intervals.
For the previous year Le. Financial Year 2024-25
@ Funding Concentration based on significant counterparty (both deposits and borrowings)
No. of Significant Counterparties (¥In crores) % of Total Depostts % of Total Liabilities
Eloven(liNos) - === 320008 NA 95954
(0 Top 20 lorge daposits (% of TotalDeposits)
Not Applicable T -
(i) Top 10 Borrowings (as a % of Total Borrowings)
% of Totd
P (¥incrores) Borrowings
Ten (10 nos.) N < ... S .-
(v) Funding Concentration based on significant instrument / product
Name of the Instrument (¥in crores) % of Total Liabilities
CommercialPoper<cy e - 000%
NonComertbleDebertwestNCD) T imes o
hter-CorporateDeposits¢cO) 214500 &
Tot ST 3,26108 95.95%
(v) Stock Ratios
(¥in crores)
Particdars TotalPublicFunds  Total Liabilities Total Assets
Commercial papersasaof . 000%  000% 000%
Non Convertible Debentures (original maturity of less thanone year)asa%of ~ NA o NA NA
Other short-termloblltesasa%of . 40S8% &% 2509%
Note:

Interest accrued but not due has been excluded from Borrowings/ Total Public funds
(vi) Institutional set-up for liquidity risk management

TMF Holdings Limited (TMFHL) has an Asset Liability Supervisory Committee (ALCO), a Board level Sub-committee to oversee liquidity risk management. ALCO consists of

Independent Director. Managing Director and Group Chief Financial Officer. The ALCO meetings are held once in 3 months. TMFHL has a Risk Management Committee (RMC)

a sub-committee of the Board, which oversees overall risks to which the Company is exposed including liquidity risk management ALCO's views on liquidity and asset liability
management are presented to RMC for its independent review on a quarterly ba; F A@d RMC also updates the Board at regular intervals

AR’ SN
¢ A\

D)

\
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0 Disclosure on Assat Classification and Provisions as per RBI noffication RBI/2019-20/170 DOR (NBFC).CCPDNo.109/2210106/2019-20 dated 13th

March 2020 (as amended)
Assot classfication  GrossCamying ~ Loss Allowances Nezmﬂg ;’;z‘(s'ﬁ':é:::r’;: 'ggfzfs"l'&f;fwm
Assot Classffication as per RBINormS s per Ind AS109  Amount as per Ind (Provisions) as required MIRACPW"HOMN
for financial year AS under Ind AS 109
2025-26
\ 2 3 4 §=3-4 4 k.
Pt ___ % 4% 002 p
Standard Asset - Stoged S . g - = :
Subtotdl ] i S 500 002 498 002 -
0 - - -
Non-Parforming Asset (PA) e e e :
sbSodad  Seges -t
CobfwplolYewr Seged -t ~
to3Yeas  Staged - )
More than 3 Years Stage-3 - . = - )
SbtoofneA - - - -
ey e e ) - -

commitments, etc which are in the i s

scope of Ind AS 109 but not covered Stage-2 ey - - - - -
under current Income Racognition, S
Asset Classification and Provisoning ~ ———————— ——————— —— — — =
(IRACP) norms Stage-3 -
Sbod T S : : - :
_ Stagel 800 ) 49 o -
TOTAL ‘ Stoge-2 - -t =
Stage-3 - - - -
,,,,,, . 5.00 002 498 0.02 -
Asset classification  Gross Carrying Loss Allowances Net Carrying Provisions required  Difference between
Asset Classification as per RBINOrms  as per Ind AS109  Amount as perInd  (Provisions) as required Amount asper IRACP norms  Ind AS 109 provisions
for financial year As under Ind AS 109 and IRACP norms
2024-25
1 2 3 4 §=3-4 6 7=4-6
PerformingAsset S - = . ' e
Standord Asset ____ Staged M55 6040 0 Mss 082 §9%8
S Iy Stage-2 = 2 = = -
Suwtotal B 205.65 6040 145.25 082 5958
Nor-Performing Asset PA) _ o R
SbStodad St _ = MENEC Y :
DowffvptolYeor Stage3 B B, = -
1to 3 Years . Stoge-3 = = o - >
Morethan3Years _ Stage-3 - - B
Subtotalof Doubthl o s : -
Loss o Steged - T : : :
Subtotal of NPA - - - -
Other items such as guamn'eaé loan B §fug;-l~7— -
commitments etc which are in the °
scope of Ind AS 109 but not covered S!dgé-? - - -
under current Income Recognition,
Asset Classification and Provisioning -
(IRACP} norms Stoge-3
Subtotdl ] - :
Stage-l 14525 082 5958
_ Stage-2 = = s
ToTAL Stage-3 - - _
14525 082 5958
28




TMF HOLDINGS LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS

g7 Other disclosures

@No penalties were imposed by RBI and other regulators during the year ended March 31, 2026 (year ended March 31. 2025  Ni)

(b) The Company does not have any exposure in real estate sector during the year ended March 31, 2026. (year ended March 3, 2025 7 Nil)
(c) The Company being CIC. the prudential exposure limits in respect to single borrower limit / group borrower lmit s not applicable

(d) The Company is registered with Reserve Bank of India as @ Systemically Important Non-Deposit Taking Non-Banking Financial
cOmpcny(NBFC-ND-Sl).Clossified under the middle layer in accordance with the scale based regulation (SBR) for NBFCs, and aperate as

Core Investment Company (CIC).

(e) The Company has not entered into any derivative contracts during the year ended March 31, 2026 or holds any exposure in respect of derivative
° tronsactions s ON March 31, 2026. (year ended March 31, 2025: T Ni)

£) The Company has not drawn down any amounts from the reserves during the year ended March 31, 2026 except as disclosed in Statement
( of Changes in EQUITY (year ended March3l, 2025: TNil).

(@) The Company has not sold any Financial Assets to Securitisation / Reconstruction Company for Asset Reconstruction — —
e
: March 31, 2026. (year ended March 31,2025: X Ni)

(h) There are no loans to directors and its relatives, entities associated with directors and their relatives & senior officers and their relatives
er

(i The Company has not purchcsed any non-performing financial assets during the year ended March 31, 2026. (year ended March 31, 2025 3 Nil)
i) The

s assets (for those with joint ventures and subsidiaries abroad). The Company does not have any joint venture or subsidiary abroad,

()) Oversea
hence not applicable.

(k) Customer Complaints:

The were nil customer complaints during the year due to no customer interaction

(1) The omount of unsecured advances stood at & 498 (March 31, 2025:2145.25 crores). Further, the Company has not granted unsecured advances
against collateral of intangible securities such as charge over the rights, licenses or authority.

(m) The Company has not obtained any Registration/ licence/ authorisation, by whatever name called, from other financial sector regulators.

(n) The Company has not traded/invested in crypto currency or virtual currency for the year ended March 31. 2026 and March 31, 2025
(o) There is no unhedged foreign currency exposure as on March 31, 2026 and March 31, 2025.
(p) There is no breach of covenant for any borrowings undertaken by the Company.

() The Board of Directors of TMFL, a wholly-owned subsidiary of the Company. at its meeting held on June 4, 2024, approved a Scheme of
Arrangement for amalgamation of the TMFL with and into TCL with appointed date of April 1. 2024. The Scheme has been approved by the
NCLT, Mumboi Bench on May 1, 2025. TMFL and TCL has received all other necessary regulatory approvals and the scheme is effective from
May 8, 2025. The Company received equity shares in the ratio of 37.100. ie. 18,38,67.495 equity shares having face value of 10 each of Tata
Capital Limited in lieu of 49,69.39.176 equity shares having face value of € 100/- of TMFL.The Company has accounted for transfer of net assets
in accordance with the accounting principles generally accepted in India and has recognised the excess of consideration received (Investment
value) over the carrying value of net assets transferred as at April 1. 2024, amounting to % 77085 crores in statement of profit or loss,

() The Board of Directors at its meeting held on January 29, 2026 had approved (subject to other requisite approvals) a Composite Scheme of
Amalgamotion involving merger of the Company and it's wholly owned subsidiary TMF Business Services Limited with Tata Motors Limited
(Formerly, TML Commercial Vehicles Limited).

(s) The Company has reported & 5 crores under exceptional items of income and expenditure during the year ended March 31, 2026, and 212978
crores during the year ended March 3, 2025: is towards provision of impairment of loans and investment in TMFBSL and ¥ 77085 crores is
towards disposal on account of merger of TMFL to TCL.

i ported by company and assessed by RBI.
CSWAR/ g

(t) The company does not have any divergence in provisioning and grogsie:

(u) No modified opinion(s) or other reservation(s) has been mennohea inthe dﬁdﬂé ort inrespect of the financial results of any previous financial
e QU

| riod|

1)
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) There are N0 transactions which are not recorded in the books of account and have been surrendered or disclosed os income during the year
ended
worch 31 2026 and Morch 31, 2025 in the tax assessments under the Income Tax Act, 1961

(w) Previous figures are reclassified and regrouped

“As per our report of even date attached ———
o B chsesiar i CRELR For and on behalf of the Board of Diectors \

Chortered Accountants A\~
ﬁmegmhonmmr COIISNINO00S0 &Mw‘ | Y{{G
arsha mndq""/ Prokash Pandey
\élrectorpu ° Director
- 813)
(DIN - 05288076) (DIN - 10850
Akshay Md'\esh ,
Partner s A2 J, :
Membership No 504704 M %/
Neer: vedi
Mokt Bgarvd Company Secretary
Chief Financial Officer Memberehp No - ACS20874
Place Delhi ‘
Date April 28,2026 Place. Mumbai

Date. April 28,2026
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Schedule to the

Balance Sheet of a non-deposlt taking Core Investment Company
(Disclosure as per Annexure !l of Master Directlon - Core Investment Companies (Reserve fank) Directions, 2016)

Liabllitles side: Amount outstanding

(ILoans and advances avalled by 1he CIC Inchusive of Intarast accrued thereon but not paid

(a) Debentures  Secured S -
“Uncecwred(Note ) 80384

(other fhan lu\l_\ngwnhlnulpr'méchjng'ol' public doposits)

(b) Deferred Credis R I )
(©) Temloans . i ) 7566010
(d) Inter-corporate loans and borrowings ) 2
~ (e) Commercial Papers
T oerbeans
-Workig coptaldemondloan
“CahCreat
Fombanks = -
Fromothers . - :
" Liabity Component of compound financlal nstruments

Assets side.
(@rockpof Loons ond Advances kg bils ecolcbls othr thanthose dudod n(BWE_————————

(a}Segured I ———
o (blunsecured

~(@¥Breck up of Leased Assets and stock on hire and other assets ‘towards AFC activities
"7 () Lease assets including lease rentals under sundry debtors
(@) Financial lease
(b) Operating lease

(i) Stock on hire including hire charges under sundry debtors
(a) Assets on hire
(b) Repossessed Assets

(i)Other loans counting towards AFC activities
(@) Loans where assets have been repossassed
(b) Loans other than () above

(7 incrores)

Arnount
overdue

(4)Break-up of Investments:

Current Investments.
| Quoted

(i) _Shares (a) Equity

(b) Preference
(i) Debentures and Bonds

(i) Units of mutual funds

(iv) Government Securities
(v) Others

2 Unquoted:

() Shares (a) Equity
(b) Preference .

(1) Debentures and Bonds
(ii)) Units of mutual funds

(iv) Government Securities

(v) Others

Long Term Investments: e —

1 Quoted.
() Shares: _(a) Equty —

(b) Preference

:;(il) Debentures and Bonds ) ]
(ii) Units of mutual funds B ===

—: _ _(iv) Government Securities 7

C ereference — e
() DebenturesandBonds -
() Urits of mutual funds__

(iv) Government Securities o )
(v) Others o
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éwmqapm'iﬂmdmmahmwm(bwo
P inooes
Arronurt et o pro /s
| Gaksted Parhes SO U'm’.d ”
IR 25 5 L 49 =

() Comporset n the same gop
(e) Other reiated portat

7 Othar thon Related Poytias - - 5 :
Totd 5 4% 47
‘bmo'vumduiummddmmm:(qnmmdbmv«m)nMnmdmmmwhqmdmdmnmd) . ‘
noores)
Market Value/ Bredk up of Bk e
falir vohue or NAY (Net of Prowsion)
| Polated Portes - -
(0) Subsdianes — "7i ‘ _‘_,”,,,, -
(b) Comporses in the ome group #_7 t‘ " S S — =
(¢) Other related portes . i;_'»‘ ,,,,,,,,,, S
7 Other than Related Parties i R "’:‘::j—"j‘ﬂ’”-Tﬂ?ac . 5000
Totd o - 627986 0P
(7)Other Information
(Fncores)
Parficuars Amout
0] G{ossMwParfommgAssets__ R "7‘_______7»_”‘__________/___,,, —
(0) Related partes S U - T — —
(b)@?\er”}mrqlq!p&jpg_ﬂes_ R __#___~__7_,4_’___________,___—,14,,~, s
— e = _______/____’___,______/_,_
(1) NetNon-Performing Assets - V0 —
(0) Relatedporties I vvw”_*_____’__#/__/_. —
(b) Olhgrvhcnvalqreq;gomeg e - O e s
- =

() Asw'socq\iredlr;idn;@cjgﬁgfaeﬁ?: T She -
h are gross of accreted value of premium on redemption and net of Unamortised borrowing cost of 7 7898 crorss

Note | Represents Zero coupon debentures whicl

Jus per our report of even date attached
For B R Mcheswar & CoLLP For and on behaf of the Board of Directors Qﬁ 0‘%
Q‘“"L

Chartered Accountants
&mm wil—
Prakash Pandey

N TR
oy ) Cor. Crcus Varsha Purandaré
/ W /" New Delhi Director Director
(DIN - 05288076) (DIN - 10850813)
Akshay warl &
Portner ! Q e 4 5
Membership No 504704 N W !
__‘/—_——’
Mohit Agarwal Neeraj Dwivedi
Chief Financial Officer Company Secretary
I Membership No - ACS20874
Date Apri 28,2026 Place: Mumbai

Date: April 28, 2026
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'B R MAHESWARI & CO LLP B co0)
JCHARTERED ACCOUNTANTS Phone : +91 (1) 4340 2222
Email: brmc@brmco.com

INDEPENDENT AUDITOR’S REPORT
To the Members of TMF Holdings Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

1. We have audited the accompanying consolidated financial statements of TMF Holdings
Limited (hereinafter referred to as the “Holding Company”) and its subsidiary (Holding
Company and its subsidiary together referred to as “the Group”), which comptise the
Consolidated Balance Sheet as at March 31, 2026, and the Consolidated Statement of Profit
and Loss (including Other Comprehensive Income), the Consolidated Statement of Changes in
Equity and the Consolidated Statement of Cash Flows for the yeat then ended, and notes to
the consolidated financial statements, matetial accounting policy information and other
explanatory information (hereinafter referred to as “the consolidated financial statements™).

2. In our opinion and to the best of our information and according to the explanations given to
us, and based on the consideration of repotts of other auditors on separate financial statement
of such subsidiary as wete audited by other auditor, the aforesaid consolidated financial
statements give the information required by the Companies Act, 2013 (the “Act”) in the
manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act, (“Ind AS”) and the accounting principles
generally accepted in India, of the consolidated state of affairs of the Group, as at March 31,
2026, and consolidated total comprehensive income (comprising of profit and other
comprehensive income), consolidated changes in equity and its consolidated cash flows for the
year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described
in the “Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements”
section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the consolidated financial statements in India in
terms of the Code of Ethics issued by the Institute of Chartered Accountants of India and
the relevant provisions of the Act, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained and
the audit evidence obtained by the other auditors in terms of their reports referred to in sub-
paragraph 18 of the Other Matters section below, is sufficient and appropriate to provide a
basis for our opinion.




Key Audit Matters

Key audit matters are those matters that, i ol professional judgment, were ol most
significance e our andie of the connolidated financinl statements of the current period, We

have determined that there are no key audit matters (o communicate in our report.

Imphasis of matter

5 We draw attention to Note 37 o the financial statements, which describes the proposed
scheme of amalgamation under which the Company is in the process of being merged, subject
to receipt of requisite statutory and regulatory approvals, Our opinion is not modified in
respect of this matter,

Other Matters

0. The consolidated financial statements include the financial statements of a subsidiary, whose

financial statements reflect total assets of ¥54.37 crores as at March 31, 2026, total revenue of
¥39.50 crores, net profit after tax of 59.59 crotes, and total comprchcnsivc income of Nil for
the year then ended. These financial statements have been audited by another firm of
Chartered Accountants, whose report has been furnished to us by Management. Our opinion
on the consolidated financial statements, in so far as it relates to the amounts and disclosures
included in respect of the said subsidiary, and our report in terms of sub-section (3) of Section
143 of the Companies Act, 2013, including the report on Other Information, is based solely on
the report of the other auditor.

Our opinion on the consolidated financial statements is not modified in respect of this matter.

Other Information

The Holding Company’s Board of Directors is responsible for the other information. The
other information comprises the information included in the annual report but does not
include the consolidated financial statements and our auditot’s tepott thereon. The annual
report is expected to be made available to us after the date of this auditot's report. Our opinion
on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. When we read the annual repott, if
we conclude that there is a material misstatement therein, we are required to communicate the
matter to those charged with governance and take appropriate action as applicable under the
relevant laws and regulations.



Responsibilities of Management and Those Chatged with Governance for the
Consolidated Financial Statements

8.

10.

The Holding Company’s Board of Ditectors is responsible for the preparation and
presentation of these consolidated financial statements in tetm of the requirements of the Act
that give a true and fait view of the consolidated financial position, consolidated financial
performance, changes in equity and consolidated cash flows of the Group in accordance with
the accounting principles generally accepted in India, including the Accounting Standards
specified under Section 133 of the Act. The respective Board of Directots of the companies
included in the Group are responsible for maintenance of adequate accounting tecords in
accordance with the provisions of the Act for safeguarding the assets of the Group and for
preventing and detecting frauds and other irregularities; selection and application of
approptiate accounting policies; 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 financial
statements that give a true and fair view and are free from material misstatement, whether
due to fraud or etror, which have been used for the purpose of preparation of the
consolidated financial statements by the Ditectors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concetn and
using the going concetn basis of accounting unless management either intends to liquidate
the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group ate tresponsible
for overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

11.

12.

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s repot 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 statements.

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

® Identify and assess the rsks of material misstatement of the consolidated financial




statements, whether due to fraud or error, design and perform audit procedures
responstve to those risks, and obtain audit evidence that s sufficient and appropriate to
provide a basis for our opiion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, mistepresentations, ot the override of internal
control.

Obtain an undcrsmnding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(1) of the Act,
we are also responsible for expressing our opinion on whethet the Holding company has
adequate internal financial controls with reference to consolidated financial statements in
place and the operating cffectiveness of such controls.

Evaluate the appropriateness of accounting policics used and the reasonableness of
accounting estimates and related disclosutes made by management.

Conclude on the approptiateness of management’s usc of the going concern basis of
accounting and, based on the audit evidence obtained, whethet a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Gtoup to continue as a going concern. If we conclude that a matetial uncertainty exists,
we ate tequired to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements ot, if such disclosures ate inadequate, to modify our
opinion. Our conclusions ate 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 a going concetn.

Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express opinion on the consolidated
financial statements. We are responsible for the ditection, supervision and performance
of the audit of the financial statements of such entities included in the consolidated
financial statements of which we are the independent auditors. For the other entities
included in the consolidated financial statements, which have been audited by other
auditors, such other auditors remain responsible for the direction, supetvision and
performance of the audits carried out by them. We remain solely responsible for our
audit opinion.




11 We communicate with those charped with governance of the Holding Company regarding,
among other matters, the planned scope and timing of the audit and significant audit

findings, including any sipnificant deficiencies in intetnal control that we identify during our
audit,

14. We also provide those charged with governance with a statement that we have complied with
relevant cthical requirements tegarding 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.

15. From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements of
the current period and ate therefore the key audit matters. We describe these matters in our
auditor’s report unless law ot regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in
our report because the advetse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication,

Report on Other Legal and Regulatory Requitements

16. As required by paragraph 3(xx) of the Companies (Auditor’s Report) Order, 2020 (“CARO
2020), issued by the Central Govetnment of India in tetms of sub-section (11) of Section 143
of the Act, we give in the “Annexure A” a statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable.

17. As required by Section 143(3) of the Act, we teport, to the extent applicable, that:

(@ We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

() In our opinion, proper books of account as tequired by law telating to prepatation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors except for the matters

stated in paragraph 17 (h)(vi) below on reporting under Rule 11(g) of the Companies (Audit
and Auditors) Rules, 2014 (as amended).

(9 The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including
other comprehensive income), the Consolidated Statement of Changes in Equity and the
Consolidated Statement of Cash Flows dealt with by this Report are in agreement with the

relevant books of account and records maintained for the putpose of preparation of the
consolidated financial statements.
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(d)

®

{)

In our opinion, the aforesaid consolidated financial statements comply with the Ind AS

specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the Holding
Company as on March 31, 2026 taken on tecord by the Board of Directors of the Holding
Company and the repotts of the statutory auditors of its subsidiary company incorporated
n India, none of the directors of the Group companies, incorporated in India 1s disqualified

as on March 31, 2026 from being appointed as a director in terms of Section 164(2) of the
Act.

With respect to the maintenance of accounts and other matters connected therewith,
reference is made to our remarks in paragtaph 17 (b) above on reporting under Section
143(3)(b) and paragraph 17 (h)(vi) below on teporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended).

With respect to the adequacy of internal financial controls with reference to consolidated
financial statements of the Group and the operating effectiveness of such controls, refer to
our separate report in “Annexure A”.

With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best
of our information and according to the explanations given to us:

i The consolidated financial statements disclose the impact, if any, of pending litigations
on the consolidated financial position of the Group — Refer Note 31 to the consolidated
financial statements.

ii. Provision has been made in the consolidated financial statements, as required under the
applicable law or accounting standards, for material foreseeable losses, if any, on long-
term contracts including detivative contracts as at March 31, 2026.

ii. There were no amounts due to be transferred to the Investor Education and Protection
Fund by the Holding Company. Based on the teport of the other auditor, the subsidiary
is not required to transfer any amounts to the investor education and protection fund.

iv. (a) The respective Managements of the Holding Company and its subsidiary, which is
company incorporated in India, whose financial statements have been audited under the
Act have represented to us and the other auditor of such subsidiary tespectively that, to
the best of their knowledge and belief, no funds (which are material either individually
or in the aggregate) have been advanced ot loaned or invested (eithet from borrowed
funds or share premium or any other soutces or kind of funds) by the Holding




Company or its subsidiary to or in any other person(s) or entity(les), including foreign
catities (“Intermediarics™), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Holding
Company or its subsidiary or provide any guarantec, sccurity or the like on behalf of the
Ulamate Beneficiaries.

) The respective Managements of the Holding Company and its subsidiary which is

company incorporated in India, whose financial statements have been audited under the
Act have represented to us and the other auditor of such subsidiary respectively that, to
the best of their knowledge and belief, no funds (which ate material either individually or
in the aggregate) have been received by the Holding Company or its subsidiary from any
person(s) or eatity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Holding Company or
its subsidiary shall, directly or indirectly, lend or invest in other persons or entitics
identified in any manner whatsoever by ot on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, secutity or the like on behalf of the Ultimate
Beneficianes.

() Based on the audit procedures, that has been considered reasonable and appropriate in the

circumstances, performed by us and those petformed by the auditor of the subsidiary,
which is a company incorporated in India, whose financial statements have been audited
under the Act, nothing has come to our ot other auditor’s notice that has caused us or
the other auditor to believe that the reptesentations under sub-clause (i) and (if) of Rule
11(e) contain any material misstatement.

The group has not declared or paid any dividend during the year. Hence, compliance
with section 123 of the Act is not applicable.

Based on our examination which included test checks, the company has used
accounting software for maintaining its books of account for the financial year ended
March 31, 2026 which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the
software except that no audit trail facility/feature was enabled at the database level to
log any direct changes. Further, during the course of our audit we did not come across
any instance of audit trail feature being tampered with. The Audit Trail has been
maintained as per the statutoty requirements for records retention as per proviso to
Rule 3(1) of the companies (Accounts Rules) 2014.

Additionally, the audit trail that was enabled and operated has been preserved by the
companies as per the statutory requirements for record retention.

a
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18 In our opimnton and to the best of our know ledge and according to the information and

explanations provided to us, the group has not paid any managerial remuneration during the
vears accordingly, reporting under the provisions of Section 197 read with Schedule V to the
Actis not apphcable.

FFor B R Maheswari & Co LLP
Chartered Accountants

Firm Registration Number:001035N /N500050

AX) ’L/D S ’%/\:\

Akshay Maire'shwmi ‘\‘\ g sbe 1|
Partner \\\'_ :
Membership Number: 504704 /A"

UDIN: 26504704BWDZRA7519

Place: Delhi
Date: April 28, 2026



Annexure “A” to the Independent Auditots’ Report
(Rcf(?ned to in Paragraph 16 under the heading “Report on other legal and regulatory
requirements” of our report of even date)

In our opinion and according to the information and explanations given to us, following companies
incorporated in India and included in the consolidated financial statements, have unfavourable
remarks, qualification or adverse remarks given by the tespective auditors in their reports under the
Companies (Auditor’s Report) Order, 2020 (CARO):

St. No. | Name of the entities CIN Holding Clause number
Company/ | of the CARO
Subsidiary/ | report which is
v/ unfavourable
Associate | or qualified or
advetrse
1 TMF . Business | U45200MH1989PLC050444 Subsidiary | Clause(1)(b)
Services Limited Clause(vii) (b)




Annexure “B” to the Independent Auditor’s Report (Referred to in paragraph 17(g) under
‘Report on Other Legal and Regulatoty Requirements’ section of our report of even date)

1.

In conjunction with our audit of the consolidated financial statements of the Company as of and
for the year ended March 31, 2026, we have audited the internal financial controls with reference
to financial statements of TMF Holdings Limited (hereinafter referred to as “the Holding

Company”) and its subsidiary company, which is a company incorporated in India, as of that
date.

Management’s Responsibility for Internal Financial Controls

2.

The respective Board of Ditectors of the Holding Company and its subsidiary company, to
whom reporting under clause (i) of sub section 3 of Section 143 of the Act in respect of the
adequacy of the internal financial controls with reference to financial statements is applicable,
which is a company incorporated in India, are responsible for establishing and maintaining
internal financial controls based on internal control over financial repotting criteria established
by the Company considering the essential components of internal conttol stated in the Guidance
Note on Audit of Intetnal Financial Controls Over Financial Reporting (“the Guidance Note”)
issued by the Institute of Chartered Accountants of India (“ICAI”). These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuting the orderly and efficient conduct of its business,
including adherence to the respective company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

3.

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note issued by the ICAI and the Standards on Auditing deemed to be prescribed
under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of internal financial controls and both
issued by the ICAI Those Standatds and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to financial statements was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial




statements, assessing the risk that a matetial weakness exists, and testing and evaluating the

ating effectivencss of internal control based on the assessed risk, The procedures
selected depend on the

design and oper:

auditor’s Judgement, including the asscssment of the risks of material
misstatement of the financial stateme

nts, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the
other auditors in terms of their reports tefetred to in the Other Matters paragraph below is
sufficient and appropriate to provide a basis for our audit opinion on the Holding Company’s
internal financial controls system with reference to consolidated financial statements.

Meaning of Internal Financial Controls with reference to financial statements

0.

A company's internal financial control with reference to financial statements is 2 process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control with reference to financial
statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthotised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

7.

Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls with reference to financial statements to future
petiods are subject to the risk that the internal financial control with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

8.

In our opinion, the Holding Company and its subsidiary company, which is a company
incorporated in India, have, in all material respects, an adequate internal financial controls
system with reference to financial statements and such internal financial controls with reference
to financial statements were operating effectively as at March 31, 2026, based on the internal
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control over financil reporting criteria established by the Company considering the essential

components of internal control stated in the Guidance Note 1ssued by the 1C AT

Other Matters

9. Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating
cffectiveness of the internal financial controls with reference to financial statements insofar as it
relates to one subsidiary company, which is a company incorporated in India, is based on the
corresponding report of the auditor of such company incorporated in India. Our optnion is not
modified in respect of this matter.

For B R Maheswari & Co LLP
Chartered Accountants
Firm Registration Number: 001035N/N500050

/ M- \ ¢ \\

AkshayMah(tﬁxwari ;"\“(\y Cirws | D)
Partner \\\“ W gy
Membership Number: 50‘47‘(}4-7 hcet

UDIN: 26504704BWDZRA7519

Place: Delhi
Date: April 28, 2026



TMF HOLDINGS LIMITED

Consolldated Balance Sheet as at March 31, 2026

Particulars

| ASSETS
1 Financial assets
(a) Cash and cath equivalents
(b)  Recelvables
| Trade receivables
il Other recelvables
(d)  Investmemts
()  Other financial assets

2 Non-financial assets

(a)  Current tax assets (net)

(1)  Property, plant and equipment
(c) Other intangible assets

(d)  Other non-financial assets

Total assets

Il LIABILITIES AND EQUITY

1 Financial llabllitles
(a) Payables
(i) Trade payables
. total outstanding dues of micro enterprises and small enterprises
. total outstanding dues of creditors other than micro enterprises and small
(ii) Other payables
. total outstanding dues of micro enterprises and small
- total outstanding dues of creditors other than micro enterprises and small
(b)  Debt securities
(c) Borrowings (Other than debt securitles)
(d)  Other financial liabilities

2 Non-financial liabllitles

(a)  Current tax liabilities (net)
(b) Deferred tax liabilities (net)
(c)  Provisions

(d) Other non-financial lia bilities

3 Equity

(a)  Equity share capital

(b) Instruments entirely equity in nature
(c) Other equity

Total liabilities and equity

Notes —

o @~

11
12

14

15
16
17

10
18
19

20A
208

(% In crores)

As at March 31 As at March 31

2026 2025
69 A4 A19
734
001
6,279 87 661 14
i1 19 804853
6,380.90 8,723 21
150 00 189 45
19 11 102 08
025 013
BOIL 2090
177.37 312.76
6,558.27 9,035.97
030 017
0.78 066
005 005
803 85 1,116 08
2,666.00 2,145 00
3843 4222
3,509.41 3,304.18
287 387
- 10437
038 0.10
15.76 579
19.01 114.13
2,491.59 1,74159
1,100.00 1,800 00
(561.74) 2,076.07
3,029.85 5,617.66
6,558.27 9,035.97

T dated fi Tal +

See accompanying notes forming part of the ¢

As per our report of even date attached
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Varsha Purandare
Director
(DIN - 05288076)

For B R Maheswari & Co LLP
Chartered Accountants
Firm Registration Number: 00,

,\ New Delhi
AKSHAY MAHES!
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%
Partner

Membership No. 504704
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Mohit Agarwal
Chief Financial Officer

Place : Mumbai

Place * Delhi
Date: April 28, 2026

Date: April 28, 2026

For and on behalf of the Board of Directors
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Prakash Pandey
Director
(DIN - 10850813)
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Neeraj Dwivedi

Company Secretary
Membership No - ACS20874



TME HOLDINGS LIMITED
Consofidated Statament of Prafit A& Loys tat the yeat ended March 31, 2026

(i crores)
for the year ended  For the year ended

Particolars Motes March 11 March)l
1026 2025
Pevenue trom operationy
{a) Interestincome M AWL! 66A)
() Dividend lnrome 1)
(€) Mental intome 1116 A4 86
(d) Nevgain on falr value changay )) A5 117
(6) Teesand commistion Incames n 00}
| Yotal Revenue from operationy 116,01 126 49
n Othet Income " 6.02 780
m  YotslIncome (12 1) 122,80 11429
IV Dxpenses)
(a) Tinance cost 5 257.98 26841
(b) Net (gain)/loss on falr value changet 1,A17.62
{c) Impaliment/ (reversal of Impattment) of financial instruments 206 197 (8.22)
(d) Umployee benefits expentes 2! 0.29
(#) Depreciation and amortization 13 & 140 26,21 10.63
(1) Other expenses 8 1126 2133
Total expenses 2,715.06 122,84
vV Proft/{Loss) before excoptional itams and tax (11 - 1V) (2,592.29) (188.55)
VI Exceptional ltems
Galn on sale of sssets (30.59) .
Impairment of bulsness o 3200
VIl Profit/(Loss) for the yoar befora tax (V - Vi) (2,561.64) (220.55)
VIl Tax expense 10
Current tax 2138 -
Deferred tax (104.37) 5.28
Total tax expense/ (credit) (net) (82.99) 528
X Profit (Loss) for the perlod from continuing operations (Vir-vin) (2,478.65) (225.83)
X Profit/(loss) from discontinued operations 40 - 4,073.33
Xl Taxexp ofd Inued oporatl 40 104.37
Xil_ Profit/{loss) from discontinuad operations (after tax) (X - XI) - 3,968.96
XUl Profit/(Loss) for the yoar after tax and total comprehansive Income {IX + X} (z,_47s.55| 3,743.13
XVl Earnings per equity share of ® 100 each 29
() from continulng operations
Baslc (In R) (12.89) (212)
Dlluted (In %) (12.89) (2.12)
(i) from discontinued operations
Basic (In®) . 22.79
Dlluted (In %) - 22.79
See accompanylng notes forming part of the lidated financlal nts

As per our report of even date attached
For B R Maheswarl & Co LLP ;
Chartered Accountants

Firm Reglstration Number: 001!

AKSHAY MAHESH
Partner

Membership No. 504704

Place: Delhi
Date: Aprll 28, 2026

For and on behalf of the Board of Directors \o’)}
™ us
o

sandore—

Varsha Purandare
Dlrector
(DIN - 05288076)

Mohit Agarwal
Chlef Financlal Officer

Place: Mumbal
Date: Aprll 28, 2026

Prakash Pandey
Director
(DIN - 10850813)

Netrn, Bantned

Neera) Dwivedi
Company Secretary
Membership No :- ACS20874
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TMF HOLDINGS LIMITED
Consolidated Statement of Changes In Equity for the year ended March 11, 2026

A tquity thare capital
®n crorey
—— As at March 31 AsstMarch3l
Particulars 2026 2025
Number T Number [ -
Shares outstanding a1 the beginning of the year 1,741,593,442 249159 1,741593,442 249159
Shares (ssued during the year 750,000,000 750.00 e
Shares outstanding at the end of the year 2,491,593, 442 3,241.59 1,741,593 442 7,491 59
B Instruments entirely equity in nature
{%in crores)
As at March 31 As at March 31
2026 2025
las
el Number Number [
Balance as at beginning of the year };,gg) 1(;3) 19,000 T
Redemption during year g . >
Balance as atend of the year 11,000 1,100 18,000 1,800
C  Other equity
Reserve & surplus Other components of equity (®in crores)
Equity Cost of
cli
Pl :::. rv.: sm":t::':mm Capital reserve  Retained eamings  instruments B': ‘"“"";;"" hedging Hedging Tatal
throughog "™ Resarve  Reserve
Balance as at April 1, 2025 3n 1,947 05 5091 (254.60) B = B =
Profit for the year - - - (2.478.65) N (z‘u:‘m
Total Comprehensive income/(loss) for the year 332.71 1,947.05 50,91 (2,733.25) : = 478.65)
Distributions made to holders of Instruments entirely - - B (159.12) - (mug -
equity in nature 3
Issue expenses pertaining to instrument entirely = (0.04) - Iz 004
equity in nature
equity in nature 332.71 1,947.01 5091 2,892.37) - - - oLy




TMF HOLDINGS LIMITED
Consolidated Statament of Changes In Equity for the year ended March 31, 2026

€ Other equity
*in C’n':j\r
Reserve & surplus Other components of equity
Equity Cost of
bt Inst s Hedging Total
Particulars specal 5"‘":'“ I’n'mrum Capltalraserve  Retalned earnings  Instruments D'.h,: :‘::; hedging m“'r"
raserve ceoun! through OCI L1 Reserve
Balance as at April 1, 2024 534,29 1,790.33 24173 (3,779.50) 178 54 32571 15.05 16.41 (677 44)
Disposal on account of merger of Tata Motors Finance
Limited to Tata Capital Umited (Refer Note 40) (276.46) 156.72 (190.82) - (178.54) (325.71) (15.05) (16.41) (846.27)
257.83 1,947.05 50.91 (3,779.50) - - - 2 (1,583.71)
Profit / (Loss) for the year from continulng operations - - E (225.83) = - 2 g (225.83)
profit / (Loss) for the year from discontinued 3,068,96 3,963.96
operations
Total Comprehensive Income/(loss) for the year - - - 3,743.13 L = - - 376813
Distributions made to holders of instruments entirely - - - (143.35) - - - - (143.35)
equity in nature
Transfer to special reserve 74.88 - - (74.88; - - = - -
Balance as at March 31, 2025 33271 1,947.05 50,91 (254.60) - - 2 - 2,076.07

See accompanying notes forming part of the consolldated financial statements

As per our report of even date attached

TNAR
‘,\,PJJAR/‘/\

For B R Maheswari & Co LLP
Chartered Accountants X \'0
Firm Reglstration Number: 001035N/NS00PE0™ /1413 \ ' \
5 & \5
N - Conn. Circus B
/ 6‘ New Delhi /
AKSHAY MAHESHYVA] S

Partner
Membership No. 504704

Place : Delhi
Date: April 28, 2026

For and on behalf of the Board of Directors

N
N

Director
(DIN - 10850813)

Varsha Purandare
Director
(DIN - 05288076)
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——

Neeraj Dwivedi
Company Secretary
Membership No .- ACS20874

Mohit Agarwal
Chlef Financlal Officer

Place: Mumbai
Date: April 28, 2026



TMF HOLDINGS LIMITED

Consolidated Statement of Cash Flows for the year ended March 31, 2076

Particulars

A. CASH FLOW FROM OPERATING ACTIVITIES
Net profit/(loss) for the year from continulng operations
Net profit/{loss) for the year from discontinued operations
Adjustments for;
Interest Income on loans, deposits and Investments
Balances written back
Finance costs (other than Interest expense on assets taken on lease)
Tax expense/ (reversal)
Allowance/ (reversal) for loan losses (net of writeoff)
Allowance/ (reversal) for doubtful loans and advances (others)(net of write off)
Provision for Dimunition in the value of Investment and loan (exceptional Item)
Gain on sale of Investments (net)
Dividend Income

Mark-to-market (MTM) on Investments measured at falr value through profit or loss

Depreciation and amortization expense

Loss on sale of property, plant and equipments (Including assets scrapped/ written off) (net)

Exceptional items

Impairment of business

Fair value (gain)/ loss on account of merger of Tata Motors
Finance Limited to Tata Capltal Limited

Operating cash flow before working capital changes and discounting charges
Movements in working capital

Trade and other receivables

Other financial assets

Trade and other payables

Other non-financial assets

Other financial liabilities

Provision for expenses

Other non-financial liabilities

Finance costs paid

Dividend income

Current/Income taxes paid/ (refund) (net)
Net cash used in 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
(Purchase)/ Redemption of mutual fund units (net)
Interest income received on loans, deposits and Investments
Investment in equity shares of a other company
Realisation of deposits/restricted deposits with banks
Recovery in channel finance
Inter corporate deposit (placed)/repaid (net)
Net cash generated from investing activities

_ %0 crores
For the year anded For the year ended
March 31 _ March3l
1026 025
(2,478.65) (225.83)
p 3,969.96
(73 28) (66.43)
(0.10)
25797 268.81
(82.99) 109.65
0.02 (2.98)
(5.24)
(2.26) (061)
(71.72) :
2,417.74 (10.92)
26.23 40.63
(0.34) 1352
(30.59) 32.00
. (3,968.96)
26.13 152.50
7.35 7.26
013 -
0.19 (1.91)
12.45 (154)
(3.79) 4.60
0.28 (0.13)
9.89 0.96
52,63 161.74
(194.35) (281.03)
7.72 -
27.04 (50.40)
(106.96) (169.71)
- (43.54)
87.78 14.81
63.57 (45.59)
77.60 94.60
(80.85) -
- 100.00
- 363.95
- 118.00
148.10 602.23




TMF HOLDINGS LIMITED
Consobidated Statement of Cash Flow for the year ended March 11, 2026

¢

e - A Albihe
For the year ended For the year ended

Particulars March 31 March 11
2026 2025
C. CASH FLOW FROM FINANONG ACTIVITIES T '
Distridwtions made to holders of Instruments entirely equity in nature (189 12) (141 35)
Proceeds from debt secuntres 490 60
Repsyment of debt secuntres (389 32) (2,846 17)
Redempton of perpetual debt (700 00)
Proceeds from nght ssue(net) 749 96
Proceeds from borrowings (other than debt secunties) 52099 2,952.00
Repayment of borrowngs (other than debt secunities) 892 00)
Net cash used in financing activities 2251 (438.92)
Net decrease in cash and cash equivalents (A + B + ) 63.65 (6.90)
(R in crores)
For the year ended For the year ended

Particulars _ Mahdl

2026 202

Cash and cash equivalents at the beginning of the year 6.19 3,013 88
Disposal on zccount of merger of Tata Motors Finance Limited to Tata Capital Limited (Refer Note 40) - 3,00127
Cash and cash equnvalents at the end of the year 69.84 619
Net decrease in cash and cash equivalents 63.65 (6.40)

[‘See accompanying notes forming part of the consolidated financial sta

il

Notes:

Finance costs has been considered as arising from operating activities in view of the nature of the group's business
The Statement of Cash Flows has been presented using indirect method as per the requirements of Ind AS 7 Statement of Cash Flows.

As per our report of even date attached

For B R Maheswari & Co LLP

Chartered Accountants
Firm Registration Number: 001035N/N5000)

Ly
. - \
AKSHAY MAHESHTVARI AN )
Partner \\ Sl .
Membership No. 504704 "\\_“_;//
Place: Delhi

Date: Apnil 28, 2026

For and on behalf of the Board of Directors

o
&* andose__ Q‘“\"&\Q “\\

arsha Purandare Prakash Pandey
Director Director
(DIN - 05288076) (DIN - 10850813)

Mohit Agarwal Neeraj Dwivedi
Chief Financial Office Company Secretary
Membership No - ACS20874

Place: Mumbai
Date: April 28, 2026
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TMF HOLDINGS LIMITED
Notes forming part of Cancolidated Financlal Statements for the year ended March 11, 2026

Rackground and operations

TMI Noldings Limited (the ““Company™] having TN UIB502 3MHI006PLC162503 15 registered a3 a fon- Banking Finane ! (Mon

Deposit Accepting or Nolding) Company [~ NRFC™) under tection A5 1A of the Reserve Rank of India [ RAr), Act 1914 with ef
August 9, 2006 Pursuant 1o application requesting for conversion of the Company to a Core tavastment Company, submitted to A0I an
June 23, 2017, RBI issued a frash Certificate of Negisteation of NBFC - Mon-Deposit taking - Systemically Important Core Investment
Company (C1C) dated October 12, 2017, to the Company With elloct from Tune 17, 2017, the name aof the Company had changed to
TMT Holdings Limited from Tata Motors Finance Limited

foct fram

The board of directors of Tata Motors Passenger Vehicles Ltd (Formerly Tata Motors Ltd), on August 1, 2024 approved a Composite
Scheme of Arrangement amongst Tata Motors

Ud (Presently Tata Motors Passenger Vehicles Ltd), TML Commerelal Vehicles Ltd (Presently Tata Motors Ltd), Tata Mators Passenger
Vehicles Ltd and Whelr respective shareholders

under Sections 230-232 of the Companies Act, 2013, which, Inter alia, provides for

- demerger, transfer and vesting of the commerclal vehicles business of Tata Motors Ltd (Presently Tata Motors Passenger Vehicles
td) along with related Investments ("demerged

undertaking”) to the Company on a golng concern hasis, and
- amalgamation of Tata Motors Passenger Vehicles Ltd with Tata Motors Ltd (Presently Tata Motors Passenger Vehicles Ltd) with an
objective of consolidating the passenger vehlicles

business
The above Composite Scheme of Arrangement was approved by NCLT (“scheme”) on August 25, 2025 and Is effective from October 1,

NI wiith annnintad date nf Il 1 IR
The Company Is primarily a holding company, holding Investments In its subsldiaries and other Group companies

The consolidated,financlal statements were approved by the Board of Direclars and authorised for issue on April 28, 2026

Basls of preparation of financlal statements

Statement of compliance

The financial statements of the Group have been prepared In accordance with Indian Accounting Standards ('Ind AS') grescrll-{ed
under section 133 of the Companies Act, 2013 (the ‘Act) read with relevant rules issued thereunder and the other accounting
principles generally accepted in India. Any application guidance/ clarifications/ directions issued by the Reserve Bank of India or other
regulators are implemented as and when they are Issued/ applicable

The preparation of financial statements requires the use of certain critical ac
reported amounts of assets, liabllities, revenues and expenses and the disclosed amount of contingent liabilities. Areas involving 3
higher degree of judgement or complexity, or areas where assumptions are material to the Group are discussed in para 3(iil) - Use of

estimates and judgements.
The financial statements are presented in Indian Rupees (INR) and all values are rounded to the nearest crores, except when

otherwise indicated

counting estimates and assumptions that affect the

Historical cost convention
The financial statements have been prepared on historical cost basis except for certain financial instruments and plan assets of defined

benefit plans, which are measured at fair value at the end of each reporting perlod as explained in the accounting policies below.

Pr ion of financial

The financial statements of the Group are presented as per Schedule Ill (Division i) of the Companies Act, 2013 applicable to NBFCs,
as notified by the Ministry of Carporate Affairs (MCA). The Statement of Cash Flows has been presented using indirect method as per
the requirements of Ind AS 7 Statement of Cash Flows

MATERIAL ACCOUNTING POLICIES
The material accounting policies applied in the preparation of these financial statements are set out below. These policies have been

consistently applied to all the years presented, unless otherwise stated.

Basis of Consolidation

Subsidiaries
The consolidated financial statements include the Company and its subsidiaries. Subsidiaries are entities controlled by the Group.

Control exists when the Group

(a) has power over the investee,

(b) it is exposed, or has rights, to variable returns from Its involvement with the investee and

(c) has the ability to affect those returns through its power over the investee.

The Group reassesses whether or not it controls an Investee if facts and circumstances (ndicate that there are changes to one or maore
of the three elements listed above. In assessing control, potential voting rights that currently are exercisable are taken into account
The results of subsidiaries acquired or disposed off during the year are included In the consolidated financial statements from the

effective date of acauisition and un to the effective date of disnosal. as aooranriate.
The financial statements of the Group and its subsidiary companies have been consolidated on a line-by-line basis by adding together

of like items of assets, liabilities, income and expenses, after fully eliminating Intra-group balances and intra-group transactions and
resulting unrealised profit or losses, unless cost cannot be recovered, as per the applicable Accounting Standard in India. Accounting
policies of the respective subsidiaries entities are aligned wherever necessary, so as to ensure consistency with the accounting policies

that are adopted by the Group under Ind AS.
Changes in the Group's Interests in subsidiaries that do not result in a loss of control are accounted for as equity transactions. The

carrying amount of the Group's interests and the non-controlling interests are adjusted to reflect the changes in their relative interests
in the subsidiaries. Any difference between the amount by which the non-controlling interests are adjusted and the fair value of the
consideration paid or recelved is recognized directly in equity and attributed to owners of the Group.

da
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TMF HOLDINGS LIMITED

Notes forming part of Consolidated Financlal Statements for the year ended March 31, 2026
When the Group loses control of a subsidiary, the profit or loss on disposal I caleutated as the difference between (i) the ageregate of
the falr value of consideration recelved and the fali value of any retained interest and (i) the previous carrying amount of the assets
(Including goodwill), and habilities of the subsidiary and any non-controlling Interests The fait va
former subsidiary at the date when controt Is lost Is regarded as the falr value on Initial recognition
Ind AS 109 Financlal Instruments. Recognition and Measurement or, when applicable, the cost on Initial recognition of an Investment
in an associate or jointly controlled entity

lie of any investment retained in the

for subsequent accounting under

Use of estimates and judgments

The preparation of financlal statements In conformity with Ind AS requires management to make Judgments,
assumptions that affect the application of accounting policies and reported amounts of assets, liabilities and disclosures of contingent
liabllities at the date of these financlal statements and reported amounts of income and expenses for the years presented Actual
results may differ from these estimates

estimates and

Estimates and underlying assumptions are reviewed at each balance sheet date. Revisions to accounting estimates are recognised in

the period In which the estimates Is revised and future perlod affected

In particular, information about material areas of estimation uncertainty and critical judgments in applying accounting policies that
have the most material effect on the amounts recognized In the financial statements are included In following notes

a) Note 3(x) - Recognition of interest income/expenses using Effective Interest Rate (EIR) method.
¢) Note 3(vi) - Useful lives of property, plant and equipment.

¢) Note 3(x)- Business model assessment for classification and measurement of financial assets

) Note 3(x) - Impairment of financial assets based on the expected credit loss model
g) Note 3(x)- Effective Interest Rate (EIR) meth dology that represents the best
behavioral life of financial

instruments.

h) Note 3(xiil and 32 - Fair value measurement of financial instruments.

Revenue recognition

te of a constant rate of return over the expected

Interest Income
Interest income is recognised by applying the Effective Interest Rate (EIR) to the gro

credit-impaired assets. When a
financial asset becomes credit-impaired, the Company calculates interest income by applying t

amortized cost of the financial asset.

ss carrying amount of financial assets other than

he effective interest rate to the net

The EIR in case of a financial asset is computed
_The rate that exactly discounts estimated future cas

amount of A financial asset.
-By considering all the contractual terms of the financial instrument in estimating the cash flows.

- Including all fees/service charges and incentives paid and received between parties to the conf
effective interest rate, transaction costs, and all other premiums or discounts.
Any subsequent changes in the estimation of the future cash flows is recognized in interest income with the corresponding adjustment

to the carrying amount of the assets.

h receipts through The expected life of The financial asset to The gross carrying

tract that are an integral part of the

Lease Income
Revenue from operating leases is recognised on a straight-line basis throughout the lease term This income is reported under "Sale

of Service" in the statement of profit or loss.

Income Taxes
Income tax expense comprises current and deferred taxes. Income tax expense is recognised in the statement of profit & loss except

when they relate to items that are recognised outside the consolidated statement of profit and loss (whether in other comprehensive
income or directly in equity), in which case taxis also recognised outside the consolidated statement of profit and loss.

Current income taxes are determined based on respective taxable income of Group and tax rules applicable for respective tax
jurisdictions.

Deferred tax assets and liabilities are recognized for the future tax consequences of temporary differences between the carrying
values of assets and liabilities and their respective tax bases, and unutilised business loss and depreciation carry-forwards and tax
credits. Such deferred tax assets and liabilities are computed separately. Deferred tax assets are recognised to the extent that it is
probable that future taxable income will be available against which the deductible temporary differences, unused tax losses,

depreciation carry-forwards and unused tax credits could be utilized.
Deferred tax assets and liabilities are measured based on the tax rates that are expected to apply in the period when the asset is

realised or the liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted by the balance
sheet date.

Current and deferred tax assets and liabilities are offset when there Is a legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes.levied by the same taxation authority and the Group intends to settle its
current and deferred tax assets and liabilities on a net basis.

Property, Plant and equipment (PPE)

Property, plant and equipment are stated at cost of acquisition less accumulated depreciation and impairment, if any. Cost includes
purchase price, non-refundable taxes and levies and other directly attributable costs of bringing the assets to its location and working
condition for its intended use
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TMF HOLDINGS LIMITED
Notes forming part of Consolidated Financlal Statements for the year ended Mareh 31, 2026

Depreciation is provided on the straight-line method over the uteful lives of the assets considering the nature sytimated usage,
operating conditions, past history of replacement and anticipated technological changes

Schedule 1t to the Companies Act 2013 ('Schedule’) prescribes the useful Tives for various class of assets For certain class of asset
based on technical evaluation and assessment, Management befisves that, the useful lives adopted by It reflects the periads ¢
which these assels are expected to be used Accordingly for those assets, the useful lives estimated by the management are diffarent
from those prescribed in the Schedule Management's estimates of the useful fives for various class of PPE are as given below

Type of Asset Estimated useful lite
Building 19 and 60 Years

Data Processing Machines 3 Years

Furniture and Fixture 5and 10 Years
Office Equipment 210 10 Years

Motor Vehicles 4 and 5 Years
Vehicles on Operating Lease |4 and 6 Years

The useful lives and method of depreciation Is reviewed at least at each year-end. Changes in expected useful lives are treated as
change in accounting estimates.

However, leasehold Improvements and PPE located in leasehold premises are depreciated on a straight-line method over sharter of
thelr respective useful lives or the tenure of the lease arrangement.
Individual assets costing less than %. 5,000/- are expensed off at the time of purchase.

Other intangible assets

Intangible assets acquired separately are measured on Initial recognition at cost. The cost of intangible assets acquired in a business
combination is its fair value at the date of acquisition. Following initial recognition, intangible assets are carried at cost less any
accumulated amortisation and accumulated Impairment losses, If any.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment, whenever there 15 an
indication that the intangible asset may be Impalired. The amortisation period and the amortisation method for an intangible asset
with a finite useful life are reviewed at least at the end of each reporting period, Changes in the expected useful life or the expected
pattern of consumption of future economic benefits embodied in the asset are considered to modify the amortisation period or
method, as appropriate, and are treated as changes in accounting estimates. The amortisation expense on intangible assets with finite
lives is recognised In the consolidated statement of profit and loss unless such expenditure forms part of carrying value of another
asset. Intangible assets are amortised on straight-line basis over their estimated useful lives.

Intangible Assets and their Useful Lives are as un der

Type of Assets |Estimated useful Life
Software 5 years

(vii) Leases

Contracts/arrangements, or part of a contract/arrangement meeting the definition of "lease” and falling within the scope of Ind AS
116 "Leases" to follow accounting mentioned below

(A) Group is a Lessee - Assets taken on lease

(i) Right of use of assets

The Group recognises right- of- use assets at the commencement date of the lease. Right-of-use assets are measured at cost, less
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use
assets includes the amount of lease liabilities recognised, initial direct costs incurred and lease payments made at or before the
commencement date less any lease incentives received. Unless the Group is reasonably certain to obtain ownership of the leased
asset at the end of the lease term, the recognised right-of-use assets are depreciated on a straight-line basis over the sharter of its
estimated useful life and lease term. Right-of-use assets are subject to impairment.

(ii) Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease payments to be
made over the lease term. The lease payments include fixed payments (including in-substance fixed payments) and variable lease
payment that depend on a index or rate less any |ease incentives receivable, The lease payments also include the exercise price of 3
purchase option reasonably certain to be exercised by the Group and payments of penalties for terminating 2 lease, if the lease term

reflects the Group exercising the option to terminate.
The variable lease payments that do not depend on an index or a rate are recognised in the consolidated statement of profit and loss

as an expense in the period on which the event or conditigp that triggers the payment occurs.




TMF HOLBINGS LIMITED

Notes forming part of Consolidatad Finanelal Qataments for the yaar ended March 11, 2020

W catculating e present valis of Inase payiients, e Group uies the lnceemental borrawing fate ot the laate cammenramant data if

e interost rate Iplict 1 (e lease | not teadlily daterminahlo Altar the comrmentement date, the

Incteasd 1o reftect e acceation of Interost with corrasponding amount tecognised in finance cast undlar tha canalidatad statamant

of profit and loxy and taudicod for the lease payments maile. 1 adiitton, e careying amount of (aaze llabiliniey (4 camaasurad if thers

15 & modification, & thange In the loase torm, o change In the I substanea fixad laatn payinants of o ehangs in the assasemant to
vurchase the underlving assel

amonnt af leaae Nabilitias |

(1) Short-torm laasos and leanas of lowvalue assety
The Group applles recognition exemption of not to iacognive tlght-of-use astets and fo
Teases that have a tease tarm of 12 months of loss from the commancament dats and do not contain a pure
assoty Lhat are convldared of low value, Laasn paymonts o thort-tarm laases and laases of low valua assets afe facogniied o
In the consolidated statement of profit and loss on a stealght-line basin over the lease tatm

are llabilities fof short tarm leaies (e, thote
hasa optian) and low valus
1 Axpenin

(B) Grouy ns a Lessor

Lense classification Is made at the mception date and Is ronssessed only I thero 15 a Ilonse modificatio
example, changes In estimates of the aconomic ife or of the residunl value of the undarlylng asset), of ch
example, default by the lessee), Is not o loase modification do not givo rise Lo a now lassification of a lease for accounting purpoies

n. Changas In estimatas (fof
hanges In clrcumstances (far

Assets glven on operating lense

The Group has glven vehicles on lease where It hos substantinily retained the
and hence these are classified as operating lease, Thaso assets glven on operat
(PPE). Depreclation on the vehicle are recognized as an expense In the consolldate
incurred In obtaining an operating lease are added to the carrying amount of the ve

of profit and loss In the form of depreciation over the operating loase term.
Lease rental Income Is recognised In the consolidated statement of profit and loss as per contractual rantal unless another systamatic

basls Is more representative of the time pattern In which the benefit darived from the leased asset Is diminlshed

risks and rewards Incidental to awnarship of an vehicle

Ing lnnse are Included In praperty Plant and fquipment
o stotemant of profit and loss and Initial direct ot
el and are recognisad In consolldated statamant

{vlll) Impairment of Non financlal assets

5 any Indicatlon that any property, plant and equipmaent and intangible
he recoverable amount of an asset Is astimated to determine
overable amount of an Individual asset, the Group

At each balance shect date, the Group assesses whether there |
assets with finite lives may be Impalred. If any such Impalrment exlsts
the extent of Impalrment, If any, Where It Is not possible to estimate the rec

estimates the recoverable amount of the cash-generating unit to which the asset belongs,
Recoverable amount Is the higher of falr value less costs to sell and value In use. In assessing value In use, the estimatad future cash
flows are discounted to thelr prasent value using a pre-tax discount rat that roflects current markot assessments of the time value of

money and the risks specific to the asset for which the estimates of future cash flows have not beon adjusted,

mated to be less than Its carrylng amount, the carrylng amount of

If the recoverable amount of an asset (or cash-generating unlt) s estl
amount. An Impalrment loss Is recognlsed Immediately In the

the asset (or cash-generating unit) Is reduced to Its recoverable
consollidated statement of profit and loss.
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TMT HOLOINGS LIMITED
Nates lorming pant of Consolidatad flnancial Stataments for the year snded March 11 1014

Providlons snd contingsnt Habilities

A Srovieion 1y 1ecognl e i, A6 A 1t of & pAGt event, The Growp has & pratent legal ar construetive abligatinn that can be astimatéd
veliably, and 101 piobatte thst sn outNow of economic henefits will be required to semtie tha ahilgation

\he eftect of the time value of money 1 maténal, provitiont ara detarmined by diseannting the avpeerad futuea carht flows 16 the net
PIEven vAIID 18Ing AR ARPIOPHALE ie 1ax discount 1ate thAT reflects current market assessments of tha fime value of dianey il
whiste appropriate, the aks uecific 1o the liabiity

A Prevent obligalion that artces from pask svents, where it 1s aither not prohsbte that an outfiow of rssources witl be requirad to seftle
or & 1eliable octimate of the amount (annot ba made, is disclotad as & contingant lability Contingent labilitis are alin diselosed
when there i a posedble obligation aiving from past events, the existence of which will he confirmad only by the areurrance of non

AUET AN e of one o more uncenain futuie events, not wholly within the contral of the Group

Claimy againdd he Group, whera e poiability of any outflow of resoutted in sattlement 13 (emafe, ara not diselosed a1 contingent
fiaities. Provivions, contingent Nabliitles and contingent assots are reviewad at each Bafance Sheet date

Coningent assets are disclosed where an inflow of econumic benefits is probable. Contingent assats are not acognled |
statements

n the financial

Financisl Instruments
A financlal instrament i any contract that gives 1ise to a (nancial asset of one entity an
another entity. Financial Instiimonts are tecognlsed when the Group hecomas a party to t

d a financial labllity or aquity Instrument of
he contractual pravidlans of the instrumant

Financial aysels.

Initial recognition and measuremeant

All inancial assets are recognised Initially at falr value, However, In
or loss, transaction costs that are attributable to the acquisition of the financlal asse!
directly attributable to the acquisition of financial assots at falr value through profit
loss

purchases ot sales of financlal assets that require delivery of nssets
market place (regular way trades) are recognised on the trade date,

the case of financial assets not racorded at fale value through profit
Lare added to the falt value. The transaction coats
or loss are immadiately recagnised in prafit or

within a time frame established by regulation of conventian in the
l.e., the dote thot the Group commits to purchase or sell the asset

Financial assets with embedded derivatives are considered In thelr entirety when determining whether their cash flows are solely

payment of principal and Interest,

Classification and subsequent measurement

For the purposes of initial recognition, financlal assets are classiNed In the following categories
2, at amortised cost, or

b. at fair value through other comprehensive Income (FVTOCI), or

¢. at fair value through profit or loss (FVTPL)

The above classification depends on the Group's busl
cash flow.

Iness model for managing the financial assets and the contractual terms of the

(1) Debt Instruments
Initlal classification of debt Instruments depends on the Group's business model for managing the asset and the cash flow

characteristics of the asset. There are three measurement categorles Into which the Group classifies its debt instruments.

(a) At amortised cost:

A debt Instrument Is measured at amortlsed cost, If both the following conditlons are satisfied/ fulfilled

- The asset Is held within a business model whose oblectlve Is to hold assets for collecting contractual cash flows: and

- Contractual terms of the asset glve rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on
the principal amount outstanding.

After Initial measurement, such financlal assets are subsequently measured at amortised cost using the effective interest rate (EIR)
method. Amortised cost Is calculated by taking Into account any djscount or premium on acquisition and fees or costs that are an
Integral part of the EIR, The EIR amortisation Is included In finance Income In the profit or loss. The losses arising from impairment are
recognised In the profit or loss. This category generally applles to finance recelvables and investments.

(b) At FVTOCI:

A debt Instrument Is classified at FVTOC), If both of the following criteria are met:
- The objective of the business model is achleved both by collecting contractual cash flows and selling the financial assets; and
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af principal and (ntecest (SPO1) an

¢ of the NEsel give rise An acBed dater ta cath Mows that ave milsly payment

the principal ameunt oot prding

DEbU Instrurnents includded within tha $VTOCT categary ave raeasiumed iritially ac well a5 at aach reporting date ab fair alus Falr value
movemens sre teconiced ih the 001 Wawever the Growd récagnised (terast (neome impaintent loses and roversaly in the
oneolidated staterient of profd and Iose On dstecogrtion of thae asset comolative gain ae lass previously recogniced in OCI

rectaceified from the equity to the contotidated statement of proft and foss interast sarned whilst holding FUTOC deht instrument is

reported s interect incomea using the £18 mathod

(¢) ALFVTPL:
FVIPL 15 & residual category for debt instruments Any debt instrument. which does nor mest tha criterla for categorisation as at
amortized cost or 38 FVTOU), Is clasefied as at FVTPL

In addition, the Group may elect to decignata a debt ingtrument which otherwise meets amortised
FVTPL However, such election is allowed only H doing 5o reduces or eliminates 3 measurement or recognition (n© anst
to as ‘accounting mismatch')

Debt instruments included within the FVIPL category are measured at fair value with all changes recognized in the

statement of orofit and loss
Derivatives embedded in 8 host contract that is an asset within the scope of ind AS 109 are n

embedded derivatives are considered in theit entirety when determining whether their cash Naws are solel
interest

ast ar FVTOCI eritetia, as an
stency (referred

consolidated

ot separatad Financial asaets with
ty payment of principal e

(1) Equity Instruments/investments

Investments in equity Instruments are measured at fair value. Equity instruments, which ar
For equity instruments, other than held for trading, the Group has irrevocable option to present in oal
value. the Group makes such election on an instrument-by-instrument basis. The classification is made on initial reeognition and is

@ held far trading, are classified as at FVTPL
subsaquent changes in the fair

irrevocable
Where the Group classifies equity Instruments as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are

recognized In the OCI. There Is no recycling of the amounts from OCI to consolidated statement of profit and lots, even on sale of

investment.
Equity Instruments included within the FVTPL category are measured at fair value with all changes recognised in the consolidated

statement of profit and loss.

(1) Impairment of financlal assets

The Group applies the Expected Credit Loss (ECL
assets except for

- equity Instruments which are not subject to impairment under Ind AS 109, and

. other debt financial assets held at fair value through profit or loss (FVTPL)
The ECL allowance is based on the credit losses expected to arise from all possible default events over the expected life of the financial

assets (lifetime ECL), unless there had been no material increase in credit risk of a default occurring since origination or Initial
recognition, in which case, the Impalrment allowance is based on the 12-month ECL The 12-maonth ECL is a portion of the lifetime ECL
which results from default events that are possible within 12 months after the reporting date.

ECL (both life time and 12 months) are calculated on a collective basis considering the homogeneous nature of the underlying portfolio
of financial assets. In case of TMFHL, for stage 1 and stage 2 assets, the company makes provision at higher of requirement as per ECL
Model and as per RBI norms.

The impairment methodology applies depends on whether there
credit risk of a financial asset has increased materially since Initia
considers reasonable and supportable information that is relevant and avail
quantitative and qualitative information and analysis, including on historical exper

) model in accordance with Ind AS 109 for recognising Impalrment loss on financial

has been material increase in credit risk. When determining whether
| recognition and when estimating expected credit losses, the Group
able without undue cost or effort. This includes both
ience and forward-looking information.

The expected credit loss is a product of exposure at default ('EAD'), probability of default (‘PD’) and loss given default ('LGD’). The
Group has devised an internal model to evaluate the PD and LGD based on the parameters set out in Ind AS 109. Accordingly, the
financial assets have been segmented into three stages based on the risk profiles. The three stages reflect the general pattern of credit
deterioration of a financial assets. The Group categorises financial assets at the reporting date into stages based on the days past due
(‘DPD’) status as under:

- Stage 1: Low credit risk, l.e. 0 to 30 days past due

- Stage 2: material increase in credit risk, i.e. 31to 90 days past due

- Stage 3: Credit Impaired assets, i.e. more than 90 days past due or cases where the group suspects fraud and legal proceedings are
initiated.

For restructured cases which are not getting covered under any specific regulatory package issued by RBI, as a part of qualitative
assessment of whether a customer is in default (i.e. credit impaired), the Company carefully considers and assesses varous instances
to determine whether the restructuring of a loan or advance should result in treating the customer as defaulted and therefore

assessed as stage 3 for ECL calculations.

Definition of default
The Group considers a financial asset to be in "default” and therefore Stage 3 (credit impaired) for ECL calculations when the borrower

becomes 90 days past due on its contractual payments.
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LGD is an estimate of the 1oss arlsing in the case where a default occurs at a given time. It Is based on the difference between the
contractual cash flows due and those that the Group would expect to receive, including from the realisation of any collateral It
usually expressed as a percentage of the EAD

PD Is defined as the probability of whether the borrowers will default on their obligations in the future For assets which are In Stage
1, 2 12-month PD Is required. For Stage 2 assets a lifetime PD Is required while Stage 3 assets are considered to have a 100% PD PD
estimation process Is done based on historical internal data avallable with the Group

EAD represents gross carrying amount at the reporting date In case of Stage 1 and Stage 2. In case of Stage 3 loans EAD represents
gross carrying amount at the ime when the default occurted for 1st time

Forward looking information

While estimating the expected credit losses, the Group reviews macro-economic developments occur
it operates In. On a periodic basls, the group analyses If there Is any telationship between key economic trends like GOP, Brent rates,
benchmark rates set by the Reserve Bank of India, Inflation etc. with the estimate of PD, determined by the Group based on its
internal data. While the Internal estimates of PD, LGD rates by the Group may not be always reflective of such relationships,
temporary overlays, If any, are embedded in the methodology to reflect such macro-econiomic trends reasonably.

ring in the economy and market

Based on the consideration of external actual and forecast Information, the group forms a ‘base case’ view of the future direction of
relevant economic varlables, This process involves developing two or more additional economic scenarios and considering the relative
probabilities of each outcome. The base case represents a most likely outcome while the other scenarios represent more optimistic
and more pessimistic outcomes.

Collateral valuation: |
The Group creates & secures first and exclusive collateral charge at the time of loan origination on all vehicles for which vehicle

financing loans are given. Hypothecation endorsement is obtained in favour of the Group in the Registration Certificate of the Vehicle
funded under the vehicle finance category. Any surplus remaining after settlement of outstanding loan by way of sale of vehicle
(collateral) is returned to the customer. Also, the Group secures portion of the loss against loans financed to customers by obtaining
third party credit guarantees. For the corporate lending loan exposure, wherever required the Group obtains security cover in the

form of immoveable properties by creating charge over the collateral.

The measurement of impairment losses across all the categories of financial assets requires judgement, in particular, the estimation of
the amount and timing of future cash flows and collateral values when determining impairment losses and the assessment of a
material increase in credit risk. These estimates are driven by a number of factors, changes in which can result in different levels of
allowances. The Group’s ECL calculations are outputs of complex models with a number of underlying assumptions regarding the
choice of variable inputs and their interdependencies. The inputs and models used for calculating ECLs may not always capture all
characteristics of the market at the date of financial statements. The Group regularly reviews its models in the context of actual loss

experience and makes adjustments when such differences are materially material.

The amount of ECL (or reversal) at the reporting date is recognised as an impairment loss/(gain) in the consolidated statement of
profit and loss.

ECL on Debt instruments measured at amortised cost

The ECLs for debt instruments measured at amortised
balance sheet.

cost is reduced from the gross carrying amount of these financial assets in the

ECL on Debt instruments measured at fair value through OCI
The ECLs for debt instruments measured at FVOCI do not reduce the gross carrying amount of these financial assets in the balance
sheet, which remains at fair value. Instead, an amount equal to the allowance that would arise if the assets were measured at
amortised cost is recognised in OCl as an accumulated impairment amount, with a corresponding charge to profit or loss. The
accumulated loss recognised in OClis recycled to the profit and loss upon derecognition of the assets.

Write-off
The gross carrying amount of a financial assets is written- off (either partially or fully) to the extent that there is no reasonable

expectation of recovering the asset in its entirety or a portion thereof. However, financial assets that are written off could still be
subject to enforcement activities under the Group's recovery procedures, taking into account legal advice where appropriate. Any
subsequent recoveries against such financial assets are credited to the consolidated statement of profit and loss.

(IV) Derecognition of financial assets
The Group de-recognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the

financial asset and substantially all the risks and rewards of ownership of the asset to another party. If the Group neither transfers nor
retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the Group recognises its
retained interest in the asset and an associated liability for amounts it may have to pay. If the Group retains substantially all the risks
and rewards of ownership of a transferred financial asset, the Group continues to recognise the financial asset and also recognises an
associated liability as collateralised borrowin for the proceeds recelved.
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On de-recognition of a financial asset, the difference between the asset's carrying amount and the sum of the consideration recelved
and recelvable and the cumulative gain or loss that had been recognised in OCI, and accumulated in equity is recognised in the
consolidated statement of profit and loss

Financlal labllities and equity Instruments

Classification as debt or equity

Debt and equity instruments, Issued by the Group, are classified as either financlal liabilities or as equity, in accordance with the
substance of the contractual arrangements and the definitions of 3 financial liability and an equity instrument

{1) Financial liabilities

Initlal recognition and measurement

All financial liabllities are recognised initially at fair value. However, in the case of financial liabilities not recorded at fair value through
profit or loss, transaction costs that are directly attributable to the Issue of financial liabilities are deducted from the fair valye of
financial liabilities. The transaction costs directly attributable to the Issue of financial liabilities at fair value through profit or loss are

immediately recognised in profit or loss.

The Group's financial liabilities majorly comprise of trade and other payables, loans and borrowings, including bank overdrafts and

cash credit facility and derivative financial instruments.

Subsequent measurement )
All financial liabilities are subsequently measured at amortised cost using the effective interest rate (EIR) method or at fair value
through profit or loss (FVTPL).

pL

(F.lrlm:r:cmia[;il|ties at FVTPL include financial liabilities held for trading and financial liabilities designated upon initial recognition as at
FVTPL Financial liabilities are classified as held for trading, if they are incurred for the purpose of repurchasing in the near term. This
category also includes de financial i ts entered into by the Group, that are not designated and effective as hedging
instruments in hedge relationships as defined by Ind AS 109. Separated embedded derivatives are also classified as held for trading,
unless they are designated as effective hedgink instruments.

financial liabilities, designated upon initial recognition at FVTPL, are designated as such at the initial date of recognition, and only if
the criteria in Ind AS 109 are satisfied.

(b) At amortised cost:

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the Effective
Interest Rate (EIR) method. Amortised cost Is calculated by taking into account any discount or premium on acquisition and fees or
costs that are an integral part of the EIR The EIR amortisation is included in finance cost in the profit or loss.

Derecognition of finandial liabilities:

The Group de-recognises financial liabilities when and only when, the Group's obligations are discharged, cancelled or have expired.
The difference between the carrying amount of the financial liability de-recognised and the consideration paid and payable is
recognised in consolidated statement of profit and loss

Mgmuﬁgn[ﬁmgpll!ﬂm that do not result in derecognition

Changes to the carrying amount of a financial liability as a result of renegotiation or modification of terms that do not result in
derecognition of the financial liability, is recognised in the consolidated statement of profit and loss. Any subsequent changes in the
estimation of the future cash flows of financial liability is recognised under finance cost in the statement of profit or loss with the
corresponding adjustment to the carrying amount of the financial liability

|1) Equity Instrumen
An equity instrument is any contract that evidences residual interests in the assets of the Group after deducting all of its liabilities

Incremental costs incurred which are directly attributable to the issue of new shares are shown In equity as deduction, net of tax, from
the proceeds —
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4 Group Information

particulars of subsidiaries and Joint ventura which have been ¢

Idered In the preparation of the consolldated financlal statements:
% ol holding ¢ ther directly or

Country of through subsidiarles
Sr.no Name of the Co —__trough SUBSCArEL_————
ST Incorporation  AsatMarch31  Asat March 31
2026 2025
subsidlaries
1 TMF Business Services Limited (Formerly indla 100 100
known as Tata Motors Finance Limited)
"TMFBSL"
Loginomic Tech Solutions Private Limited Indla 26 26
48 Additional Information as required under Schedule i1 to the Companles Act, 2013, of enterprises lidated s Subsldiary /Joint S
as¥of Net Assets As % of As % of other As%oftotal  Share of total
Sr. No Name of the Compan consolidated (total assets consolidated Share of profit/ comprehensive Share of OCI comp hensh = .
' pany st minustotal gy (1oss) (loss) Income income income
s ass Habilties)
Parent 2,477 27
TMF Holdings Limited 99% 3,006.46 100% (2,477.87) - - 100% albdl
Subsidlary % 55.60
TMF Business Services Limited 1% 23.37 (2%) 59,60 - - (2%)
| 0% 002 % (60.38) - - % (6038)
) s arlsing out of ¢ lidat)

100% 3,029.85 100% 2,478.65, - - 100% (2478.65
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g Cashand cash equivalents

Particulars AsatMarch31  As ag(:ﬂf,cipf;%i
2026 2025
{a) Balance with banks 25.84 619
(b) Bank deposit with original maturity of less than 3 months 44.00 -
Total 69.84 6.19

¢ Trade Receivables

(Xin crores)

Particulars AsatMarch 31 As at March 31
2026 2025
Receivables considered good - Unsecured 4.68 10.05
Jmpairment loss allowance-Trade Recelvable (4.68) 21
Total - 734

No trade receivable are due from directors or other officers of the group either severally or jointly with any other person. Nor any trade
receivable are due from firms or private companies respectively in which any director is a partner, a director or a member.

A
&



e A
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=t se

for the yeor ended mar
Amelng of trade recelvable at March 31, 2026 15 given batow. e

S at March 31, 2026 [«

Outstanding for followin n crores)

Particulars § periods from due date of paymeny —_—
Notdue Unbilieg “®55than6 6 Months.1

Months Year  Y2Vears 2.3veyy Morethan  yo

(i) Undisputed Trade receivables - 3 Years
considered good

(i) Undisputed Trade Recelvables - ’ : -
which have significant increase
in credit risk

(iii) Undisputed Trade Receivables -
creditimpaired . .

(iv) Disputed Trade Recelvables - ’ 4.08

considered good

Disputed Trade Receivables -

which have significant increase

in credit risk

(vi) Disputed Trade Receivables -
credit impaired . i
Total p _ - z . .

Less : Allowance for receivables - ' 4.68

considered good

Less: Allowance for credit impaired

b s

4.68

(v

Ageing of trade recelvable at March 31, 2025 Is glven below-

(Xin crores)

As at March 31, 2025
Outstanding for following periods from due date of payment
Particulars Notdue Unbilled Less than 6 6 Months - 1 L2vesrs 23Vesrs More than Total
Months Year 3 Years

(i) Undisputed Trade recelvables -

considered good 5,78 . R . p ) ) 578
(i) Undisputed Trade Receivables —

which have significant increase

in credit risk - 171 B - 171
(ifl) Undisputed Trade Receivables —

credit impaired - 0.42 0.50 1.16 - " . 208
(iv) Disputed Trade Receivables -

considered good - . . . ;
(v) Disputed Trade Receivables -

which have significant increase

in credit risk - - - R 3 . )
(vi) Disputed Trade Receivables —

credit impaired 0.17 - - - : _ 032 0.49

Total 5.95 2.13 0.49 1.16 - - 032 10.06
Less : Allowance for receivables
considered good (0.14)
Less: Allowance for credit impaired
balances (2.58)

Total 7.34
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7 Other Receivables

(Xin crores)
Particulars As atMarch31  Asat March 31
2026 2025
Other Recelvables considered good - Unsecured —_— : 001
Total . 0.01

e group elther severally of Jointly with any other persan. Nor any other
tich any director is a partner, a director or amember,

No other receivable are due from directors or other offlcess-¢
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mhmmdmsununmmmwmmmuﬁn 2000

\nvestments
.
As st March 31 o - N Ay ot March 11 o L prarey
2026 1025
AL falr value At fair vahue
Particulary Amortized Through profit Others (at Total hraugh Others (ot o
Through 001 Sub Through OC! S total
cost - orloss - Cost) Amortited cost profit or loss __Com)
A X J 42243 5 bo144:5) @Bl oW @ (ueioen)
| Mutual tunds - - - . 6114 6114 6114
il Debt securities 600 00 . . . 60000 600 00 00 00
v Equity instruments 5,679.87 5,679 87 . 567987
Total (A) - Gross 600.00 ) 5|‘7’J7 5|i7!.l7 - 6,279.87 600.00 - 5114 #1.14 vy
| Investments outside India - - - . . ohle
il Investments in India 600.00 . 5,679.87 5,679.87 - 6,279.87 600.00 §LI4 6 e P
Total (B) 600.00 - 5,679.87 - 6,279.87 600.00 L 5114 LM 6114
Less. Allowance for impairment loss (C) - - - . . " -
o - S1Ae (78] 261 ‘

Total (D)= (A+C)
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Annexure to Note 8 - Detalls of investments

(Rin crores)
Quantity Quantity
Description (innos.)asat AsatMar31 (innos.)asat AsatMarch31
March 31 March 31
2026 2026 2025 2025
(a) Investments measured at fair value through profit and loss
| Investment in equity shares
(i) Quoted
Tata Capital Limited 186,224,770 5,679.86
5,679.86 S e——
Il Investment in mutual funds " _
6114
otal (a T 5679.86
Subtotal (3) — 567936 —_—il
Il Investments in Debentures and Bonds
(i) Fully paid unsecured subordinated non-convertible debentures
(quoted)
9.95% Tata Capial Limited 2000 20000 2,000 200.00
200.00 Zw_.m
(ii) Fully paid unsecured subordinated non-convertible debentures
(unquoted)
9% Tata capital Limited 2,000 200.00 2,000 200.00
10% Tata capital Limited 1,000 100.00 1,000 100.00
10.25% Tata capital Limited 1,000 100.00 1,000 100.00
400.00 400.00
(iii)
Fully paid unsecured optionally convertible zero coupon debentures
Loginomic Tech Solutions Private Limited (“TruckEasy”) 835,000 - 835,000 _
Subtotal (b) 600.00 600.00
(d) Investments measured at cost
Equity instruments
Joint Venture
Loginomic Tech Solutions Private Limited (“TruckEasy”) 31,200 - 31,200 :
Subtotal (d) - —
Total (a+b) 6,279.86 661.14
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g Other financlal assets

-

Particulars As at March 11
— 2026
(a) Deposits 12
(b) Interest accrued on investments

30 97
(c) Recelvable on Disposal due to merger of Tata Motors finance Ltd with Tata Capital Ltd (Refer note below)
Yotal 111
Note - The NCLY has sanctioned the Scheme of Arrangement of amalgamation of TMFL into TCLon May 01, 2025 Pursuant to the scheme

11.19 T

As at March 11

2025
L1}

nsr

101662

9,048.53
the Company will

recelve equity shares in the ratio of 37:100, 1 e 18,38,67,495 equity shares having face value of € 100 each of TCL in liew of 49,69,39,176 squity sharss having

face value of € 100/- of TMFL, which the Group has accounted at {air value through profit and loss @ T 436 per share

10 Income taxes
a) Income tax exp: recognised in of profit and loss
e - PUr— T in crores
particulars For the year For the year
ended March 31 _ended March 31
— I 2026 2025
Income tax expense
Current tax
Current tax on profits for the year 27138
Adjustments for current tax of prior years
Total current tax expense 7138
Deferred tax
Decrease (increase) in deferred tax assets - 528
(Decrease) Increase in deferred tax liabilities (104 37) 104,37
Total deferred tax expense/(benefit) (104.37) 109.65
Income Tax expense (82.99) 109.65
b) Reconciliation of the Income tax expenses and accounting profit
Reconciliation of the income tax expense and the accounting profit multiplied by India's tax rate:
. (Tin crores)
For the year For the year
Particulars ended March 31 ended M::h 31
2026 2025
Profit/(Loss) before taxes (2,561.64) 3,852.78
Income tax exp at y tax rates applicable to Individual respective entities (644.71) 969.67
Tax effect of the amount which are not taxable in calculating taxable income :
. Utilisation/credit of unrecognised tax losses, unabsorbed depreciation and other tax benefits - (0.22)
- Deferred tax assets not rec d because is not probable 644.68 (1.25)
- Previously unrecognised and unused tax losses now utilised 2041 -
- previously recognised deferred tax liablity now reversed (104.37) -
- previously recognised deferred tax assets now reversed - 5.28
Other 1.00
- Disposal on account of merger of Tata Motors Finance Limited to Tata Capital Limited (Refer Note 40) = (863.83)
Income tax expense/(credit) recognised for the year at effective tax rate (82.99) 109.65
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Notes forming part of Consolidated Financlal § ts for the year ended March 31, 2026

Deferred tax assets/llabilities (net)
significant components of deferred tax assets and llabllities for the year ended March 31, 2026 are as follows

(%in crares)

Particulars As at Through profit
Aprll 01, 2025 and loss

Through other
comprehensive

As at
March 31, 2025

Deferred tax liabilities : e
- Disposal of investments In a subsidiary com| !
pany L] 04.37
Total deferred tax liabllities :;gd 37,; ;04 :7
Significant components of deferred tax assets and labilities for the year ended March 31, 2025 are as follows:
(Tin crores)
Disposal on
account of
merger of Tata Through other
Particulars el Theoigh pioft i ey
Motors Finance comprehensive o 31,2025
ARl 03,2025 e 1o Tata o Income

Capital Limited

_ (ReferNotedo)  —————

Deferred tax liabllities :
Fair Valuation of financial assets measured at FVTOCI and FVTPL 23014 (234.14) .
- Disposal of investments in a substdiary company - . (104.37) (104.37)
- Income to be taxed on actual recelpt basis 83.81 (83.81) - )
- Sourcing commission claimed on incurrence basis 40.08 (40.08) - -
Total deferred tax liabllities 358.03 (358.03) (104.37) - (104.37)
Deferred tax asset :
- Property, plant & equipment & gible assets- Accumulated N
depreciation/Amortisation A4 (804 (s
- Expenses deductible in future years: s
Provisions for impairment allowances on financial assets 303.45 (302.55) (0.90)
Compensated absences and retirement benefits allowable on -
payment basis 614 (614 i
- Unabsorbed depreciation under tax book 43.88 (43.88) - :
- Others 9.06 (9.06) = B
Total deferred tax assets 374.95 (369.67) (5.28) i hd
Net deferred tax asset/ (liabilities) 16.92 (11.64) (209.65) . 10437

d) Amounts recognised directly in equity
There was no income or expenses for current and previous year for which tax impact has been routed through reserve.

) Tax losses
As at March 31, 2026, unrecognized deferred tax assets amount to X 354.04 crores (As

indefinitely and up to a specified period, respectively. These relate primarily to business
differences. The deferred tax asset has not been recogn

Unrecognized deferred tax assets expire unutilized based on the year of origination as follows:

rch 31 2 ore!
2027 14.23
2028 8.18
2029 34.16
2030 23.45
2031 46.42
2032 71.59
2033 7415
2034 81.86
Total 354.04

at March 31, 2025 - X 306.56 crores) which can be carried forward
losses, depreciation carry forwards and other deductible temporary
ized on the basis that its recovery is not probable in the foreseeable future.
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Notes forming part of Consolidated Financlel Statements for the year en!

TMF HOLDINGS LIMITED

ded March 31,2026

Gross Block Depreciation Not Block
Particulsrs Belsncensat  Additions Deletios _ Gulancessst  Balanceasst  Daprachation Jotions _ Oslancens st Balncens st
April 1, 2025 March 31,2026 April1,2025  forthe year March 31,2026 March 31, 2026
Bullding 111 XTI 575 0.27 602 17.09
Data processing machines 451 - 451 451 . 451 .
Furniture and fixtures 2733 2733 712 712 021
Vehicles 0.52 . 052 052 052 (0.00)
Office equipments 1254 1254 1236 1236 018
Right of Use Assets 1 1711 17.09 17.09 002
Vehicles - given on lease 18516 003 (169.12) 1607 100.85 2588 (11227 1446 160
Leasehold 065 - . 0.65 065 - - 065 -
Total 27093 0.08 10184 16005 2615 mz2) [T
Gross Block “Accumulsted Depreciation
Tolncassat  Additions uiellons  Disponaion  Balancessat  Balancess st Depracistion  Daletions Impalrment
Aprl 1, 2024 ccountol  March3L 2025 April1,2024  for the year
marger of Tata
Particulan Mators Finence
Limited to Tats
Capital Limited
(Reter Note 80)

Bullding
Data processing machines
Furniture and fixtures
Vehicles

Office equipments

Right of Use Assets
Vehicles - given on lease
Leasehold Improvements
Total

26.08
230
uns
210

(7852)

Disposal on
accountof  March 31, 025 March 31, 2025
merger of Tats
Motars Finance
Limited to Tats
Capital Umited
(Refer Note 40)

(#01) 0s2
(367) 1236
(29.43) 17.08
. 100.85

(Xin crores)]




TMF HOLDINGS LIMITED
Notes forming part of Convolidated Financlel Statements for tha year anded March 31, 2026
12 Other Intangible ey
€ Iy crore
Gross Block Inted Amortiéation et Block
Balancensat  Additlons Deletions _ Balsncemsst  Balancessat  Amortisation  Deletions  Belence us ot Balance 23 ot
Perticuleny Aprl 1,2025 March 31,2026 Aprl1,2025  during the yaer Morch 31,2026 March 31, 2008
Tomputer Software 2380 2380 246 0.08 254 025
Nt carrying smount aa ot Merch 31, 280 . 2300 246 0.08 - 2354 025
v
Gross Block ‘Accumuleted Amortisetion Nt Slock
Bolancens st Additions Deletions Dispossion  Belencens st  Balancens at Amortisation  Deletions Impairment Disposalon  Balanceasat Salence s ot
April 1, 2024 accountof  March31,2025  April 1,2024  during the yesr sccountof  March 31,2025 March JL. 2025
merger of Tata marger of Tats
Motors Finance Motors Finance
Putieen Umited toTata Umited to Teta
Capltal Umited Capital Urmited
(Refor Note 40) (Refar Note 40)
Computer Software 36.55 040 (13.15) 2.8 29.30 007 (591 .46 FER)

. 13.15] 23.80 2930 0.07

Net carrying smount as at March 31, 3655 040




TMF HOLDINGS LIMITED
Notes forming part of Consolidated Financlal Statements for the year ended Mareh 31, 2026

13 Other non-financlal assets
(%in crores)

As atMarch 31 As at March 31

Particulars

T
{a) Capital advances 001 004
(b) Deposits with statutory authorities 0.04 004
(¢) Deposits paid under protest 171 171
(d) Prepald expenses - 0.06
(e) Taxes recoverable and dues from government 621 19.01
() Others non-financial assets 0.04 0.04

8.01 20,90

Total




TMF HOLDINGS LIMITED
Notes forming part of Consolidated Financial Statemants for the year andad Mareh V1, 202¢

14 Payables
-—-—-—';"k;‘:’;—‘” s B (Tin grorey)
Ag ot March 31 Ax ot Mareh 11
Tﬂ-——"'—“'— 3 l'lv‘b';; S - 1036 1025
(1) total outstanding dues of micro enterprises and small enterprises 010
(m 0y
total outstanding dues of creditors other than micro enterprises and small enterprises om 066
Total (A) Loe 08
(b) Other Payables
{) total outstanding dues of micto enterprises and small enterprises
(‘\3 \lo(la’l outstanding dues of creditors other than micro enterprises and small enterprises 0,08 ) 8
(8 i
Total (A+8) gﬂ in

Note: According to the information avallable with the management, on the basis of intimation roceived from (ts suppliers ragarding their
tatus under the Micro, small and Medium Enterprises Development Act, 2006, the Group has amounts due fo micro and small
enterprises under the sald Act as at March 31, 2026 and 2025 as follows

(0 crores)

Particulars A at March 11 As at March 11

1026 2025
(@) Puncipal amount due 010 o7
(b) Interest due on above
() Amountof Interest paid in terms of section 16 of the Micro, small and Medium Enterprises
Development Act, 2006
(d) Amount of interest due and pavable for the perlod of delav
(e) Amountof interest accrued and remalning unpald as at vear end
Amount of further remaining due and payable in the succeeding year .




TMF HOLDINGS LIMITED
Notes forming part of Consolldated Financial Statements for the year ended March 31, 202¢

14 Payables
Trade Payables aging schedule
Agelng of trade payable at March 31, 2026 Is given below

As at March 31, 2026 ———————— L Ncrorey
Particulars Not due Unbllled Less than 1 1-2 Years 2-3 Years More than '
Year 3 Years otal
() MSME 0.30 : P S _—
(i) Others - a 0.76 0.02 . ) 0.78
(Ii) Disputed dues - MSME . . ) 3 ) ) '
(iv) Disputed dues - Others - . : )
Total 0.30 . 0.76 0,02 1,08

Ageing of trade payable at March 31, 2025 Is given below-

_ (%incrores)
As at March 31, 2025 B
Less than 1 More than
Particulars Not due Unbllled ek 1-2 Years 2-3 Years $Vasrt Total
(i) MSME 0.16 - 0.01 - - - 0.17
(ii) Others 0.46 - 0.20 - . - 0.66
(iii) Disputed dues — MSME - - - . . . i
(iv) Disputed dues - Others - - - B )
Total 0.62 - 0.21 . : i 0.83




15 Debt securities (at amortised cost)

TMF HOLDINGS LIMITED
Notes forming part of Consolidated Financlal Statements for tha year ended Marceh 31, 202¢

(tincrores)

particulars

{a) Privately placed noh-convertible debentures
Unsecured
Total (A)

|, Debt securlties In Indla

\l, Debt securities outside Indla
Total (B)

Detalls of non cumulative debentures (unsecured)

As at March 31 As at March 31

Particulars

issued on private placement basls
Repayable on Maturity:

Maturing within 1 Year

Maturing between 1 year to 3 Years
Maturing between 3 Years to 5 Years
Total Face Value

Less: Unamortised borrowing cost
Total Amortised cost

w205
0385  1,116.08
’ e
H03.85 1,116.08
803.85 1,116,08
— ,(',"_\fmrn',)
s at March 31, 2026 _ As at March 31, 2025
Interest Rate Interest Rate =
o Amount Rénge Amfim
. 7.69% 389.32
8.53% 831,33 8.53% 83133
—ar — T



: TMF HOLDINGS LIMITED
Notes forming part of Consolldated Financlal Statements for the year ended March 31, 2026

¢ Borrowings (Other than debt securities) (at amortised cost)

1
(Tn crores)
particulars AsatMarch31  AsatMarch 31
—_— 2026 2025
{a) Inter corporate deposits from related partles (unsecured) 2,666.00 2,145.00
Total (A) 2,666.00 2,115,00
| Borrowings InIndla 2,666.00 2145.00
il. Borrowings outside Indla ) .
Total(8) 266600 214500
Note

The borrowings have not been guaranteed by directors or others. Also the Group has not defaulted in repayment of principal and Interast.

Details of Inter corporate deposits from related partles (unsecured)

(Xin crore
As at March 31, 2026 As at March 31, 2025 -
Particulars Interest Rate Interest Rate
Range Ao Range Amount
Repayable on Maturity:
Maturing within 1 Year 7.15% to 7.50% 2,666.00 8.25%108.92% 2,145
Maturing between 1 year to 3 Years - -
Maturing between 3 Years to 5 Years i —_—
Total 2,666.00 21,3500

Less: Unamortised borrowing costs -

Net —_—— —_—




TMF HOLDINGS LIMITED

Notes forming part of Consolidated Financlal Statements for the year ended March 31, 2026

47 Other financials llabilities

e ittt AP _{Xn crares)
Particulars As atMarch 31 As at March 31
2006 2005
(a) Interest payable on others 26,04 %601
(b) Deposits 12.39 16.18
Total 3843 BTEY)
18 Provisions
(in crores)
Particulars AsatMarch 31 As at March 31
2026 2025
(a) Provision for leave encashment 002 0.02
(b) Provision for indirect taxes 0.01 0.01
(c) Provision for expenses 0.35 0.07
Total 0.38 0.10
19 Other non-financial llabilities
_(%n crores)
Particulars AsatMarch 31 As at March 31
2026 2025
Statutory dues 1;‘22 5.42
. 0.37
Others =78 :

Total




TMF HOLDINGS LIMITED

Notes formin,
8 part of Consolidated Financlal Statements for the year ended March 31, 2026

20 gquity Share Capital
particulars As at March 31 e (%in erore
AsatMareh 31
2026 ';;:1’;"‘ 2
A Authorised T Noolshes € Neofswm v
Equity Shares of Rs.10 each with voting rights 1,00 ) :
,000,
000,000 ____3,000.00 3,000,000,000 -
200000 300000
preference shares of ® 100 each —3,000.00_
75,000,000.
00,00000 75000 75,000,000.00 o
g Issued, Subscribed and Fully Paid up —13000
Equity shares of Rs. 10 each
Total 2,491,593,442 249159 1,741,593,442 174
2,491.59 — L5
e — L4159
econciliation of the dl haginnl
a R equity shares oL 1g at the beginning and at the end of the reporting year
Particulars As at March 31 As at March 31 (Xin crores)
2026 2005
No. of shares X No. of sh
(a) Shares outstanding at the beginning of the year 1,741,593,442 1,741.59 1 74:5';; 442 :
(b) Sharesissued during the year 750,000,000 750.00 o 1,741 59
Shares outstanding at the end of the year 2,491,593,442 2,491.59 1,741,593.442 -_m
e e J—L ) T
b)  Details of shares held by holding company and its subsidiaries:
Particulars As at March 31 As at March 31
2026 2025
% of Issued
No. of shares share Capital No. of shares % of Issued
Equity shares with voting rights Share Capita)
Tata Motors Limited 1007
imite 2,491,593,442 0% 1,741,593,442 100%
¢) Details of shares held by each shareholder holding more than 5 percent of the issued share capital:
i As at March 31 As at Maj
P rch31
articulars 2026 2025
I o
No. of shares S: of :;uidl No. of shares % of Issued
are Capita Share Capital
Equity Share with voting rights
Tata Motors Limited 2,491,593,442 100% 1,741,593,442 100%
d) Terms/rights attached to equity shares: ]
The Company has single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the company's residual assets.
The equity shares are entitled to receive dividend as declared from time to time subject to payment of dividend to preference shareholders. The voting rights o
an equity shareholder on a poll are in proportion to its share of the paid-up equity capital of the Company. On winding up of the Company, the holders of
equity shares will be entitled to receive the residual assets of the Company, remaining after distribution of all preferential amounts in proportion to the numbe
of the equity shares held.
e) Information regarding issue of shares in the last five years
i. The Company has not issued any shares without payment being received in cash.
ii.  The Company has not issued any bonus shares.
ii. The Company has not undertaken any buy-back of shares.
f) Dividends not recognised at the end of the reporting year

The Company has not declared dividends during the financial year ended

ih /~\26 and March 31, 2025



Kt ol TMF HOLDINGS LIMITED
otes forming part of Consolidated Financial Statements for the year ended March 31, 2026

— As at March 31

A f 3
op Instruments entirely equity In nature —— - a2l ")’:%;"5" i
2 e —— e S 3
N— _ Number (R1In crores Number 2 in cores)
alance as at beginning of the year 18,000 S0 e (Tin 1Y4,!r§:y:‘~'
redemption during the year (7,000) (700 00) 00
palance s at end of the year 000 110000 ~— = o
——-A——‘— _L—-“"
petalls of Instr ts entirely equity In nature held by :
As at March 31 AsatMarch 31
Particulars 2026 s ——
—_— Number A Number Y
Others 8,000 30000 13,000 11000
Tata Motors Limited 3,000 100.00 5,000 500 p-
\ — X
Tota 11,000 1,100.00 18,000 T

The Company has Issued 18,000 subordinated, listed, unsecured, rated perpetual secufities of face value of ¥ 10 lakhs sach aggregating to * 1800 00 crorss The
coupon on these secutlties ranges between 7.2962% p.a. to 8,7551%p.a.

These securities are perpetual in nature with no maturity or redemption and are callable only at the option of the Company. There is a step up provision of 100
Iyps over the respective coupon rate If the securities are not called by the Issuer at the end of 10 years from the date of allotment. The payment of any Coupon
may be cancelled or suspended at the discretion of the Board of Directors

Durine the vear ended the companv exerclsed Its obtion to redeemed followine series of peroetual securities:

o Serte o T av“wﬂ ey rm. T A&w* &’l

{0
I Auget 2090 [ 267 Docamber. 2025

8% August 2000 | 267 Decormber 2025

30" Docomber, 2030 | 26" Decoember 2025

30" Decarnber. 2000_| 26* Decerrbar, 2025

4

The Coupon on these Instruments shall not be cumulative except where the Company shall not be fiable to pay Coupon and may defer the payment of Coupon,
if

i.it's adjusted net worth to aggregate risk welghted assets ratio (“ANW Ratio”) is below the minimum regulatory requirement prescribed by RBI under the cic
Directions; or

ii. the impact of such payment results in the Company’s ANW Ratio falling below or remaining below the mini gulatory req prescribed by R8I
under the CIC Directions.

As these securities are perpetual in nature and the Company does not have any redemption oblig ), these are ¢ fied as equity
Tata Motors Limited has written put option to purchase these instruments from the investors on respective option exercise dates as specified below

A L status of Options Exercised by |

Options Exercisable Date moun n crores) Tata Motors Limited 1
195 Exercised T

11" August, 2024
18" August, 2024 305 Exercised
04" N b 2025 100 Exercised
27" November, 2025 1?:) ::::::
2" December, 2025

30" September, 2026 150 :ct :ue
30" June, 2027 200 ot due
30" September, 2027 250 Not due

d
30" December, 2025 13: E:e:c:ue
o
15" september, 2026 % ot o e
28" september, 2026 1 ue




TMF HOLDINGS LIMITED

Notes forming part of Consolidated Financal Statements for the year ended March 11, 2026

21A Revenue from operations:

Particulars

For the year for the year ended
ended March 31 March 31
{a)  Saleof services _ 2026 2025
(b)  Other operating revenues 839 434
0.75 R 140
2315 5271
218 Interest Income
(in crares)
Particulars For the year For the year ended
ended March 31 March 31
026 20.
On Financlal Assets measured at Amortised Cost . -
(a) Interest on loans . 1.60
(b)  Interest income from Investments 58.15 5813
()  Interest on deposits with banks 539 519
(d)  Other interest Income
. i
Others
(a) Interest income on income tax refund 974
Total 73.28 §6.43
22 Net gain on fair value changes
(Xin crores)
For the year For the year ended
P;
articulars ended March 31 March 31
2026 2025
(a)  Net gain on financlal instruments at fair value through profit or loss (2,415.17) 11.17
Total 2,415.17) 1117
Fair value changes:
(a) Realised 256 11.05
(b) Unrealised (2,417.73) 012
b _pasan  uy
(Tin crores)
23 Fees and commission income
For the year For the year ended
Particulars ended March 31 March 31
2026 2025
- 0.03
Other fees & charges g 0.03
Total
24  Other Income (Rincrores)
For the year For the year ended
" ended March 31 March 31
Particulars _20—26_— 2025
- 0.10
@) Balances written back i X 6.02 161
(b) Netgainon derecognition of property, plant and equipmen! i 6.09
(c) Miscellaneous income 6.02 7.80
Total
25  Finance Costs (on finandal liabilities measured at amortised cost) (Rin crores)
For the year For the year ended
Particulars _ended March31 March 31
2026 2025
180.87 49.81
(a) Interest on borrowings 77.09 219.00
(b) Interest on debt securities o -
“ 2:::; france cherees 257.98 268.81




TMF HOLDINGS LIMITED
Notes forming part of C lidated Financlal § ts for the year ended March 31, 2026

26 tmpalment/ (reversal of Impalrment) on financlal Instruments

(Cn er
e i e e N At e (
For the year for tha year ended
Particulars
ended March31 _ March 31
I 2026 202
Loans (st amortised cost) o
(a)  Allowance for loan losses . (3.00)
(b)  Loans written off (4.25)
Other financial assets
(a)  Allowance for doubtful assets 197 (099)
(b)  Balances written off ‘ 002
Total 127 (8.22)
27 Employee Benefits Expenses
% incroras
incrores)
Particul For the year For the year ended
CUIRFS ended March 31 March31
. 2026 2025
(a)  salaries . 027
(b)  Contribution to provident and other funds 0 0.02
Total B 0.29

28  Other expenses

(Rin crores)
For the year For the year ended

Particulars

— Marcha1
2026 2025
(a) Rent, taxes and energy costs 234 0.16
(b) Repairs and maintenance gg; 0.38
(c) Advertisement and publicity 0.35 :
(d) Director's fees, allowances and expenses 0.33 057
(e) Auditor's fees and expenses g 036
(refer note (1)
(f)  Legal and Professional charges (1)‘7; 230
(g) Insurance oz 0.04
g 032
(h)  Cenvat credit reversal o1 e
()  Service Provider Fees 538 15~14
(i) Netloss on derecognition of property, plant and equipment 029 o
(k) %;I::'rs expenses 1126 TR
0] Auditors’ remuneration (excluding Goods and Service Tax): (Rin erores)
For the year For the year ended
Particulars ended March 31 __I_IIM_
2026 2025
029 0.24
(a) As auditors - statutory audit 004 003
(b) Taxaudit 0.03 0.07
(c) For other services _’_00_2’\002
(d) Relmbursement of out of pocket expenses . 038 036

Total




» _ THAF HOLDINGS UMITED
otes forming part of Coneolidated Finandial Statements for the year ended March 31, 2026

2% Eamings pet chare
Racc and dheted earnings per equity share are computed in accordance with Ind AS 33 - Esrrings per share, Basic ex7rings 67
T hsp o3
equity share are computed by dividing the net profit attributable to equity hofders by the weighted z/srage rumber of equity
shares outétanding during the year (induding Ordinary shares that wifl be issuied upan conversion of 3 mandatority comribiz
instrument)
Dited £75 is calculated by dividig the net profit attributable o equity holders by the weighted areragz numb2r of equity shares
outstanding during the year plus the weighted average number of equity chares that would be istued on the corerson of ol the
divtive potential ordinary shares into ordinary shares
The followine table cets forth. for the vears indicated the comoutation of earnines oer share.
For the year ended For the yasr ended
e Marchd M3
2026 05
Basic
B2sic eamings per share (V) from continuing operations (12.29 232
Basic eamings per share (¥) from discontinued operations i nn
mn;c;ﬁt stiributable to equity share holders from continuing operations (refer (2637.77) 1264912
Net profit sttributable to equity share holders from discontinued operations - 1,969.%
Weighted average no. of equity shares outstanding 2,045,703,031 1,741,593 /42
Diuted
Diluted eamings per share (%) from continuing operations (1229 (212
Diluted eamings per share (%) from discontinued operations - 2273
Net i to equity share holders fr tinui
mt:!;ﬁt attributable to equity share holders from con nuing operations (refer (2677.77) (5617
Net profit attributable to equity share holders from discontinued operations - 3,962.96
Weighted averzge no. of equity shares outstanding 2,045,703,031 1,741,593 442
Face value per share (X) 10.00 10.00
Note 1 - Calculation of net profit attrib ble to equity share holders
Profit 2fter tax as per statement of profit and loss (2,478.65) (22522
Less - Distribution made to holders of perpetual instruments (159.12) (143.35)
Net profit/ (Loss) ble to equity share holders (2,637.77) (2
30 Segment reporting
The Group primarily operates in one reportable segment of financing and hence there are no separate reportable operating
segments to be reported as per the IndAS 108 - Segment Reporting.
31 Contingent liabilities and commitments :-

s 5t March 31, 2026, the company does not have any contingent liabilities. (As at March 31, 2025: Nil).




TMF HOLDINGS LIMITED
Notes forming part of Consolidated Financial Statements for the year ended March 31, 2026

31 Related party disclosures

(A) Related parties and their relationship

() MHolding Company
Tala Motors Passenger Vehicles Limited (Formerly, Tata Motors Limited) (upto June 30, 2025)
Tata Motors Limited (Formerly , TML Commercial Vehicles Limited) (w.e.f July 01, 2025)

() Subsidiaries
TME Business Services Limited

(1) Joint ventures
Loginomic Tech Solutions Private limited

(V) Other related parties with whom transactions have taken place

(i) Fellow subsidiaries, associates and Joint arrangements within the Group
Tata Motors Global Services Limited (formerly known as TML Business Services Limited)
Tata Motors Insurance Broking And Advisory Services Limited
Tata Cummins Private Limited

(ii) TataSons and its subsidiaries and Joint arrangements

Tata Sons Private Limited
Tata AlG General Insurance Company Limited

(i) Directors and key management personnel :
Mrs. Varsha purandare - Independent Director
Dr. Vaijayanti Pandit - Independent Director (w.ef.June9, 2025)
Mr. Prakash Pandey - Non-Executive Director (w.e.f. April 3, 2025)
Mr. Sudeep Bhalla - Non-Executive Director (w.e.f. January 19, 2026)
Mr. Asim Mukhopadhyay - Non-Executive Director (w.e.f. January 19, 2026)
Mr. Vishwanathan Nallepalli -Manager (upto June 26, 2025)
Mr. Nasser Munjee, Independent Director and Chairman (upto June 11, 2025)
Mr. P. B. Balaji- Non-Executive Director (upto June 10, 2025)
Mr. N. V. Sivakumar - Independent Director (upto June 11, 2025)
Mr. Mohit Agarwal — Chief Financial Officer (w.e.f April 15, 2025)
Mr. Neeraj Dwivedi — Company Secretary (w.e.f. April 1, 2025)
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Notes forming part of Consolidated Financial Statements for the year ended March 31, 2026

31 Related panty disclosures

(B) Transactions/Balances with Related parties

The following table sumimarizes related-party transactions for the year endad and balance

5 as at March 31, 2026

e,

(Tincroras)
— |dl'—( " Other Related fotal
n
Transactions Ho "8-2'1‘""_ Y_ _parties
a) Transactions during the year
Expenses for support services (incl, reimbursement of expenses) 002 0.74 ) 0.76
Exercise of put option on Hybrid perpetual bonds 700 s
Interest expense on Inter corporate deposits accepted 180.86 i
Inter corporate deposits accepted 2,666.00 A
Inter corporate deposits repald (2,145.00) (2,145.00)
b) Balances as at
2,666.00
2,666.00
Amount payable in respect of inter corporate deposits
Amount payable 2871 025 asst
The following table summarizes related-party transactions for the year ended and balances as at March 31, 2025
(Tin crores)
Other Related
T th Total
ransactions Holding Company parties
a) Transactions during the year
Rent income 0.05 238 241
Interest income on channel financing / Loan / bonds . 190 1.90
Expenses for support services (incl. reimbursement of expenses) 0.10 0.95 1.05
Loans and advances recovered - 365.56 365.56
Inter corporate deposits recovered 118.00 - 118.00
Interest income on inter corporate deposits placed 121 121
Exercise of put option on Hybrid perpetual bonds 500.00 500.00
Interest expense on inter corporate deposits accepted 49.26 - 49.26
Inter corporate deposits accepted 2,940.00 - 2,940.00
Inter corporate deposits repaid 795.00 795.00
b) Balances as at
- 2,145.00
Amount payable in respect of inter corporate deposits 2,145.00
Al
Amount receivable - 266 2.66
mount payable 0.22 060 0.82

WP

oY
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Notes forming part of Consolidated Financial Statements for the year ended March 31,2075

31 Related party disclosures

Key management personnel remuneration

“Vorthe year Vo the jessended
ended March 31 March 31

Particulars

1)

2)

2026 2025

Short term employee benefits (refer note below) 0.26 03

Note:

Expenses towards provision for gratuity and leave encashment which are determined actuarial base 3t an o1erall Cormpatny leya) 5ee
not included in the above information.

Includes sitting fees paid to non-executive directors is % 0,26 crores and % 0,31 crores for the year ended Masch 31, 2005 304 2015,
respectively.

Terms and conditions of transaction with related parties: ) )
The transaction with related parties are made in the normal course of business and on terms equivalent to those that prevalin eers
length transactions.
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Notes forming part of Consolidated Financial Statements for the year ended March 31, 2026

37 Falr value measurements
Financial Instruments by categories

The following table presents the carrying amounts of pach category of financial assats and liabilities as

s at March 31, 2026

—— M-S _(%incrores)

Derivative Derivative
Financial assets Amortised fvioc FVTRL Instrumentsin  instruments  Total carrying
cost hedging not in hedging valye
relationship relationship
Investments 600.00 567986 —
A 6,27
Trade & other recelvables . . s
Cash and cash equivalents 59.84 - 69 84
Other financial assets wo - i e
Total 701,03 5,679.86 539083
(Tn crores)
Derivative Derivative
Amortised instrumentsin  Instruments  Total carrying
Financial liabilities Cost FvToci FVTPL hedging notin hedging s
relationship relationship
Borrowings 2,666.00 - 2,666.00
Debt securities 803.85 - 803.85
Trade & other payables 113 113
Other financial liabilities 38.43 - b 38.43
Total -1 - : : - 350941
The following table presents the carrying amounts of each category of financlal assets and liabilities as at Mareh 31, 2025:
(Rin crores)
Derivative Derivative
instrumentsin  instruments  Total carryi
Amortised VIO FVTPL Tying
Financial assets cost & hedging not in hedging value
relationship : hip
Investments 600.00 : 61.14 - 66114
Trade & other receivables 734 A : Z 3;
Cash and cash equivalents : 04:;3 ) i ) ) R 04813
2;::; financial assets 8:561.. o~ . GRY) ” = 873330
(Xin crores)
Derivative Derivative
Amortised FVTPL instrumentsin  instruments  Total carrying
Financial liabilities cost FvTac hedging notin hedging value
relationship relationship
Borrowings 2,145.00 i ° ) - 2,145.00
Debt securities 1,116.08 - - ) ] 1,116.08
Trade & other payables 0.88 - - - . 0.88
Subordinated liabilities - - N - ) -
Derivative financial instruments - - - = -
Other financial liabilities 42.22 - - - - on
Total 3,304.18 . : - - 3,304.18




TMF HOLDINGS LIMITED

Notes forming part of Consolidated Financial Statements for the year ended March 11, 2026

Fair value hierarchy

set out below, is a comparison by class of carrying amounts and fair value of the Group's financial assete/labilities ather than thace with the
carrying amounts that are reasonable approximations of fair values

‘Particulars

As at March 31, 2026

S Carryingvalue  Fairvalue  Level 1 Level 2 Level 3 Tatal
Financial assets measured at fair value
Investments 5,679.86 5,679 86 5,679 86 S — 679 8¢
Total 5,679.86 567986 5679.86 . ‘ 5,679 96
4 n r

Particulars As at March 31, 7026 . o

Carryingvalue _ Falr value Tevel1  levelZ  Tevel¥ Total
Financial liabilities measured at
amortised cost for which fair value Is
disclosed
Borrowings 26,66.00 26,66.00 - 26,66.00 26,66.00
Debt securities 8,03.85 8,3333 - 83333 33331
Total _3,069.85 3,499.33 - _3,499.33 - 349933

Fair valuation of financial liabilities that are of short term in nature is equal to it's carrying value

The following table presents the carrying amounts of each category of financial assets and liabilities as at March 31, 2025

(Tin crores)

Particulars As at March 31, 2025
Carrying value __ Fair value Level 1 Level 2 Level 3 Total
Financial assets measured at fair value . sidie - -
61.1 . : - B

Investments
Other financial assets 8,016.62 8,016.62 - - 8,016.62 8,016.62
Total 8,077.76 8,077.76 61.14 - 8,016.62 8,077.76
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— ncrore

particulars P ) T As at March 31,2025

. o, R Carrying value  Falr value level 1 Level 2 Level

Financial liabllities measured at S S - meeld Lol

amortised cost for which fair value is

disclosed

Borrowings

De;:\ SE(:JEr:hQS e 2145 ’ 1,14300 2,145 00

o 41608 110 1119381 119 4
3,261,08 3,264.81 - 3,264.81 - 3.264.81

Quoted prices in i '
(unadius‘:ed) ) ac;: ach:: market (lEYEI 1): This level of hlerarchy includes financial assets that are measured by reference to quatad prices
e markets for Identical assets or liabllities. This category conslsts of quoted equity shares and mutual fund investmeanrs

Vi

;a"::‘z‘t::c:"i‘::‘:?c\;:;:g‘::‘:;“::l’l'::;‘lplll:;ILeveI 2): This level of hierarchy Includes financial assets and liabilities, measured using inputs other
o Jat are observable for the asset or liabllity, either directly (i e, as prices) or indirectly (i &, dariyad from
B of hierarchy include Group’s over-the-counter (OTC) derivative contracts

'n;::sh&na:::nr::r::;::hozlin:;sﬁ:;:tbrnobsirvable inputs (Level 3): This level of hierarchy includes financial assets and liabilities measured ysing
et oSO B e market data (unobservable Inputs). Falr values are determined in whole of in part, using a valuation madel
baend et et er supported by prices from observable current market transactions In the same instrument nor are they

vailable market data. This level of hierarchy include Investments In certaln unquoted equity shares

There r\as beer-\ no transfers between level 1, level 2 and level 3 for the year ended March 31, 2025. During the year, other financials assets
redassnﬁed .(o investment in equity share capital measured at FVTPL on account of listing of tata capital limited (TCL) shares in October 2025
investment in equity share capital classified as level 1, . ’

Fair value of financial assets/liabilities measured at amortised cost
The carrying amounts of other financial assets and other financial liabilities other than those disclosed in table above valued at level 2 and level 3
are considered to be the same as their fair values due to the short term maturities of instruments and no material differences in the values.

33 Groupasa lessor
The Group has given passenger and commercial vehicles under operating lease.

The Group has recognised lease rental income from leasing of these assets amounting to X 2839 (March 31, 2025: X 44.34 crores) in the
Consolidated Statement of Profitand Loss. There are no variable lease rentals recognized during the year.

Although the risks associated with rights that the Group retains in underlying assets are not considered to be significant, the Group employs
strategies to further minimise these risks. For example, ensuring all contracts include clauses requiring the lessee to compensate the Group when a
property has been subjected to excess wear-and-tear during the lease term.

The undiscounted maturity analysis of future lease receivables is as follows-

(Xin crores)
As at March  As at March 31,
Particulars 31, 2026 2025
Within 1 year 23.56
1-2 years 12.79
2-3years n
3-4years 0.49
4-5 years -
Above 5 years =
40.56

Total -
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34 Maturity Analysis of Assets and Uabilitles

The table below shows the maturity analysis of assets and liabilitins according 1o when they are expected to be recarrered or 1ettied

Particulars As at March 31, 2026 As 3t March 31, 2025

— ___Current __ MNon current Total Current Non current

U Assets e
1 Financial assets
(3) Cash and cash equivalents

. 84 619
(b) Receivables =i - !
i. Trade receivables 7.34 .
il. Other receivables . 061 L
¢) Investments ' 200 0 e
((d) Other financial asset 001 6,279.86 617957 o114 —{/ ,/ o 8
SAEE 3097 022 31.19 3157 8,016 %% 3,043 5
2 Non-financial assets
(a) Current tax assets (net) 129 45 189 25
2071 12929 15000 15945 .
(b) Property, plant and equipment . 19.11 19.11 107 08 52 08
(c) Other intangible assets . 075 0'75 033 P
(d) Other non-financial assets 625 176 2.01 19.11 179 ¥
Total assets 127.78 6,43049 6,558.27 125.% 391061 35359
1] LIABILITIES
1 Financial liabilities
(b) Payables
i. Trade payables )
- total outstanding dues of micro enterprises 0.30 - 0.30 017 ‘ 217
and small enterprises o ae
- total outstanding dues of creditors other than 0.78 - 072 0.55 . o
micro enterprises and small enterprises
il. Other payables )
- total outstanding dues of micro enterprises - -
and small enterprises ~
005 00
- total outstanding dues of creditors other than 0.05 - 0.05
micro enterprises and small enterprises a 740 23
(c) Debt securities 203.85 - 5 22:3; 3 iz:;z i
(d) Borrowings (Other than debt securities) 2,666.00 : G s 29163
(f) Other financials liabilities 12.69 25.74
2 Non-financial liabilities )
- 287 327
(a) Current tax liabilities (net) 287 A ; 10437
b) Deferred tax liabilities (net) g 4 .
((c; Pro:srions 035 0.03 038 g; lji:
15.76 L)
(d) Other non-financial liabilities 291 12.85
Total liabilities 3,489.80 38.62 _3,528.42 2,540.70 87751 341231
[} 12bii
(3,362.02) 639187 3,029.85 2,415.34) £.033.00 551755

Net




# o Group's ectivities expose it to market risk, credit risk and liquidity risk. Tha Group's risk mansgamant stratey

(A

TMF HOLDINGS UMITED
Notes forming part of Consolidated Financlal Statements for the year ended March 11, 2076

.nr‘" clsk management

03 f2203 07 the yn-predictablity of thess alamen:

opartment adviess on firarsa! ricrs 174 the 5 o

e potential adverse effects on its financlal performance. Centralised treasury department and risk mansge
governance framework for The Group's and provides assurance to the Group's senior managemeant mt’lh
proceduret and that financlal risks are Identified, meatured and mansged In accordance with the Group's pol

® Group's financial risk sctivities are governed by agpr *3 and

iciey and risk ob

Al hedging activities are carried out by Centralised treasury department possessing the appropriate skills, experience and supervision The Grous & poiicy 11 t9 Fadas tha symotien
taking derivative instruments and not to trade in derivalives for speculative purposes i ik ) : !

Credit Risk

ﬁ"d" riskis the risk that a counterparty will not meet its obligations under a financial Instrument or customer contract, leading to 8 finare
s

-operating dctivities,

- Investing activities, Including primarily investments in debt securlyes;

ial loss. The Group s evposed 1+ cradit rick from

' preference shares, equity shares and mutual fund schernes, and
- financing activities, including term deposits and balances with banks and financlal Institutions and other financial instruments

Exposure to Credit Risk

The carrying amount of financial assets represents the maximum

from Anencing actiies, credit exposure, being the total of the carrying amount of balances with banks, Uirme deports with banks, ioars ar s ng

Inve:
stment in debt instruments, derivative instruments, trade recelvables and other financial assets excluding equity investments
Finandial assets that are neither past due of Impalred
Creditrisk on cash an
cash and cash equivalents and deposits with banks/financlal Institutions Is generally low as the sald deposits have been mada with banks /financial institution who have been
assigned high credit rating by International/domestic rating agencies

N"_": O'I the Group's cash equivalents, including time deposits with banks, are past due or impaired, Regarding the derivative contracts, trads recaivables and other financial as5%s are
neither impaired nor past due, there were no indications as at March 31, 2025, that defaults in payment obligations will occur.

The Group exposure to market risk s a function of asset liability management activities. The Group continuously monitors these risks and manages them through appropriate nisk imits
The Asset Liability Management Committee (ALCO) reviews market-related trends and risks and adopts various strategies related to assets and liabilities, in line with the Company's
management framework. ALCO activities are In turn monitored and reviewed by a board sub-committee.

sk

(8) Management of Liquidity risk
Liquidity risk is the risk that The Group's will not be able to meet its financial obligations as they become due. The objective of liquidity risk management is to maintain sufficient liquidity
and ensure that funds are available for use as and when required,
The Group manages the liquidity risk by maintaining adequate cash reserves, banking facilities and reserve b ing facilities, by c monitoring forecast and actual cash flows,
and by matching the maturity profiles of financial assets and liabilities. The Group invests its surplus funds in bank fixed deposit and liquid schemes of mutual funds, which carry
no/negligible mark to market risks.
The below table analyses The Group's non-derivative and derivative financial liabilities as at the reporting date, into relevant maturity g gs based on the ining pericd (as at that
date) to the contractual maturity date. The t: losed in the below table are the contractual un-discounted cash flows.
The table below provides details regarding the contractual maturities of financial liabiliti ludi imated/contractual interest asat March 31, 2026:
(Rin crores)
Total
Carryingamount  Dueinistyear Due in 2nd year Duein 3rd to Sth Due after Sthyear  contractual
Particulars year
ashflows
Non de,lv:ﬂvas 2,666.00 2,666.00 . . - 2,666.00
(a) Bov;owm:s " s 1.13 113 - - - 113
{B). ST =AY 803,85 803.85 - - 80385
(c) Debt ’:‘“""_’T bt 38.43 38.43 3843
(d) Other financial liabilities 350941 350941 0 _ . 350941
Total
. " abllities Includi : 47, 1 31, 2025:
The table below provides detalls reg; the | of financial interest as at March 31, 2025:
(Xin crores)
Total
Carrying amount  Due Inistyear Duein 2nd year Dueln 3rd to 5th Due after Sthyear  contractual
Particulars year
cashflows
i
o ::’:::I':‘:' = 2,145.00 2,145.00 . . - 2,145.00
2)
(b) Trade and other payables 0.8 0.88 - : ) 0.88
. 1,116.08 389.32 831.33 - B 1,220.65
(¢) Debtsecurities 72 1264 2604 N
(d) Other financial liabilitles 42 - 182 172 - 2.22
Total 3,304.18 2,547.84 833.14 1.73 26.04 3,408.75
(C) Management of Market Risk

Market risk is the risk that the fair value of future cash flows of a financial Instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk
currency risk, interest rate risk and other price risk, such as equity price risk. The value of a financial Instrument may change as a result of changes in the interest rates, foreign currency
exchange rates, equity price fluctuations, liquidity and other market changes. Financial instruments affected by market risk include borrowings, investments and derivative financial
Instruments.

The Group exposure to market risk is a function of asset liability management activities. The Group continuously monitors these risks and manages them through appropriate risk limits
The Asset Liability Management Committee (ALCO) reviews market-related trends and risks and adSptsUaTIouE3tiategies related to assets and liabilities, in line with the Group's risk
management framework, ALCO activities are in turn monitored and reviewed by a board sub, mf de) f\
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)

:‘— oy rica rizk (s related 1o the change In markat ceferance price of the nvestrments i pquity securite:

he (37 value of some of the Group's Investments measurad st fair VA8 theough profit and (513 erposes tha Group b ey prics rer Th
rarket price of securities. The fair value of Groug’s investment in mquity serurities a4 #¢ March 31, 2076 snd thaech 317025 was © 5679 crores and *

(Lingrores)

Particulers Impact on proft/ (lots) for the yesr

March 31,2026 March 31, 2025

Increase in equity price by 10 % 56769
Decrease in equity price by 10 %

(567 £3) -
(Wote: The impact is indicated on equity before consequential tax Impact, i any)
Capftal management
The capital structure of the Group consists of net debt and totsl equity of the Group The Group mansges its cagital 1o maxirise the refurs 1o Sakabuidens Brougs po oot .

debt and equity within the overall capital structure. The Group's risk management committes reviews the capitsl stroctire of the Group considering the 259 of cysiel god %0 s o
associated with each class of capital

In addition the Group has financial covenants relating to the borrowing facilities that it has taken from the lenders which is monored snd comghed by the Group
The Board of Directors at its meeting held on January 29, 2026 had approved (subject to other requisi Is) 8 Cormps heme of Amak

PP "y irrshfieg marger of e Compgn,
and It's wholly owned subsidary TMF Buisness Services Limited with Tata Motors Umnited (Formerly, TML Comemycial Vechicles Lirrited).

Figures of previous period have been regroup: d / reclassified wh required.
s per our report of even date attached For and on behall of the Board of Directors »ﬁ
For B R Maheswari & Co LLP v A\

)
Chartered Accountants - D[ ‘ Q
Firm Registration Number: 001035N o ‘pb
&swm/ : &mom L

Varsha Purandare Prakach Pandey
Director Director

—

AKSHAY MAHESHWARI abnw :" D':d

Partner Chief Financial Officer "Carry Secretary
Memberzhip Nc - ACS2G

Membership No, 504704 Derzhip ACS20874

Place : Mumbai
Place - Delhi u
Date: April 28,2026 Date: April 28, 2026



	Mrs. Varsha Purandare      Dr. Vaijayanti Pandit,
	Mr. Asim Kumar Mukhopadhyay                                    Mr. Prakash Pandey,
	Mr. Sudeep Bhalla
	Non-Executive Director
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