VISTRA Y

Date : 06.11.2023

To,
The Debenture Holders,
Tata Capital Financial Services Limited (“Issuer™)

Subject : NOC for further issuance of proposed Secured Redeemable Non-Convertible
Debentures (NCDs) of Rs. 7,000 crores on private placement basis and ceding of pari-passu
charge for the above NCDs.

This is with reference to the Listed, Secured, Redeemable, Non-Convertible Debentures, (“NCDs”)
issued by Tata Capital Financial Services Limited (“Issuer”) from time to time under various
Debenture Trust Deeds (collectively referred to as “Existing DTDs”) wherein we would like to inform
the Debenture holder/s (“Existing Debenture Holder/s”) as per the latest BENPOS for the respective
NCD issuances.

In relation to the above, we have been informed that the Issuer has proposed issue of Secured,
Redeemable, Non-Convertible Debentures (""NCDs") of Rs.7000 Crores on Private Placement
basis, over the ‘Security’(i.e. give description of security) which has been provided to the Existing
Debenture Holders under the Existing DTDs.

We have been requested by the Issuer vide it’s email dated November 06, 2023 to issue NOC for ceding
of pari passu charge over the Security. In this connection, we refer to relevant provision of Existing
DTDs “Right to deal with charged assets” as reproduced below,

“Right to Deal with Charged Assets - “Notwithstanding anything contained in this Deed, so long as
Required Security Cover is maintained, the Company shall have all the rights to deal with the charged
assets (including but not limited to creating encumbrance on and sale of pool of loan assets) in normal
course of business or otherwise and appropriate proceeds thereof, without the consent of the Debenture
Trustee/Debenture Holders.”

Additionally the company has also submitted to us security cover certificate (as attached), which
indicates that stipulated security cover is available under the Existing DTD and proposed issuance of
Rs.7000 Crores.

In light of the above, considering the stipulated Security Cover as stated under the Existing DTDs is
maintained, there is no specific requirement for Vistra to obtain ‘consent’ from the Existing Debenture
Holders under the Existing DTDs, prior to providing the NOC for ceding charge to the Issuer for
proposed issue of Secured, Redeemable, Non-Convertible Debentures (**NCDs") of Rs.7000
Crores on private placement. Accordingly as a prudent measure and as per the requirement under the
applicable law, we would hereby inform you of receipt of the said request from the Issuer for proposed
private placement issue.

Kindly note that this is for your information and records.

In case of any additional information required, please feel free to enquire us. We will assist you with
the same and facilitate the response to your queries from the Issuer.

Thanks & Regards
Vistra ITCL (India) Limited | Trust Operations



Walker Chandiok & Co LLP

To Walker Chandiok & Co LLP
The Boar(_j of D_irecto_rs _ o 16th Floor, Tower lIl,

Tata Capital Financial Services Limited One International Center,
11" Floor, Tower A S B Marg, Prabhadevi (W),
Peninsula Business Park muhmbal -h:lOO?lj
Ganpatrao Kadam Marg anharasntra, India

Lower Parel T +91 22 6626 2699
Mumbai - 400 013 F +91 22 6626 2601

Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and
Regulation 15(1)(t)(ii)(a) of the Securities and Exchange Board of India (Debenture Trustees)
Regulation 1993 (as amended)

1. This certificate is issued in accordance with the terms of our engagement letter dated 23 October 2023
with Tata Capital Financial Services Limited (‘the Company’).

2. The accompanying statement containing details of book value of assets considered for security cover
maintained against listed secured Non-convertible Debt Securities (‘NCDs’) of the Company outstanding
as at 30 September 2023 (as mentioned in Section | of the accompanying statement ) and the
Company’s compliance with the covenants as per the terms of Debenture Trust Deeds (“DTD”) for half
year ended 30 September 2023 (as mentioned in Section Il of the accompanying Statement) (collectively
referred to as ‘the Statement’) has been prepared by the Company’s management pursuant to the
requirements of Regulation 54 read with 56(1)(d) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii)(a) of the Securities and Exchange Board of India (Debenture Trustees) Regulation 1993
(as amended) (collectively referred to as ‘the Regulations’), for the purpose of submission of the
Statement along with this certificate to the Debenture Trustees of the Company. We have attached the
Statement for identification purposes only.

Management’s Responsibility for the Statement

3. The preparation of the Statement, including the preparation and maintenance of all accounting and other
relevant supporting records and documents, is solely the responsibility of the management of the
Company. This responsibility includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of the Statement and applying an appropriate basis of
preparation; and making estimates that are reasonable in the circumstances.

4. The Management is also responsible for ensuring the compliance with the requirements of the
Regulations and the DTDs for the purpose of furnishing this Statement and for providing all relevant
information to the Debenture Trustees.
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Tata Capital Financial Services Limited

Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii)(a) of the Securities and Exchange Board of India (Debenture Trustees) Regulation 1993
(as amended)

Auditor’s Responsibility

5.

10.

Pursuant to requirements as referred to in paragraph 2 above, it is our responsibility to provide
reasonable assurance in the form of an opinion that the details included in Section | of the accompanying
Statement regarding book values of assets considered for maintenance of hundred percent security
cover or higher security cover as stated in DTDs in respect of listed secured NCDs of the Company
outstanding as at 30 September 2023, are in agreement with the unaudited standalone financial results
of the Company, underlying books of account and other relevant records and documents maintained by
the Company for the half year ended 30 September 2023, and that the calculation thereof is
arithmetically accurate.

Further, it is our responsibility to provide limited assurance in the form of a conclusion as to whether
anything has come to our attention that cause us to believe that the declaration given by the
management as included in Section Il of the accompanying Statement regarding compliance with the
covenants stated in the DTDs in respect of listed secured NCDs of the Company outstanding as at
30 September 2023, extracted from unaudited standalone financial results, books of account and other
record and documents maintained by company, is, in all material respects, not fairly stated.

The unaudited standalone financial results for the half year ended 30 September 2023 referred to in
paragraph 5 above, have been jointly reviewed by Walker Chandiok & Co LLP and M/s M M Nissim &
Co LLP in accordance with the Standard on Review Engagements (SRE) 2410, ‘Review of Interim
Financial Information Performed by the Independent Auditor of the Entity’, issued by the Institute of
Chartered Accountants of India on which we issued an unmodified conclusion vide our report dated
25 October 2023. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with the
Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

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

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and
Other Assurance and Related Services Engagements, issued by the ICAL.

A reasonable assurance engagement involves performing procedures to obtain sufficient appropriate
evidence on the subject matter. The procedures selected depend on the auditor's judgment, including
the assessment of the risks associated with the matters mentioned in paragraph 5 above pertaining to
Section | of the Statement. We have performed the following procedures in relation to such matters:

a. Read the Offer Document/Shelf Placement Memorandum in respect of debentures listed in borrowing
schedule and DTDs in relation to the NCDs issued by the Company to assess the nature of the
debentures i.e., secured or un-secured;

b. Obtained and verified the Board resolution, Offer Document/Shelf Placement Memorandum and
DTDs for the listed secured NCDs issued by the Company;

c. Verified the ISIN number from the NSE/BSE Approval letter;
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Tata Capital Financial Services Limited

Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii)(a) of the Securities and Exchange Board of India (Debenture Trustees) Regulation 1993
(as amended)

d. Verified the percentage of security cover required as per the DTDs;

e. Traced the book value of assets forming part of the security cover details for the listed secured NCDs
from the unaudited standalone financial results, underlying books of account and other relevant
records and documents maintained by the Company for the half year ended 30 September 2023 and
verified the arithmetical accuracy of the same;

f. Recomputed the security coverage ratio based on the information as obtained in the points above;
g. Verified the arithmetical accuracy of the Statement; and
h. Obtained necessary representations from the management.

11. The procedures performed in a limited assurance engagement vary in nature and timing from, and are
less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance
obtained in a limited assurance engagement is substantially lower than the assurance that would have
been obtained had a reasonable assurance engagement been performed. The procedures selected
depend on the auditor’s judgment, including the assessment of the areas where a material misstatement
of the subject matter information is likely to arise. We have performed the following procedures in relation
to Section Il of the Statement:

a. Obtained a detailed listing of the covenants stated in DTDs in respect of listed secured NCDs of the
Company outstanding as at 30 September 2023;

b. Enquired and understood management’s assessment of compliance with all the covenants as
obtained in (a) and corroborated the responses from the understanding obtained by us during the
review of the unaudited standalone financial results referred to in paragraph 7 above, and such further
inspection of supporting documents (on test check basis) as deemed necessary;

c. Obtained quarterly compliance report shared by the Company to its debenture trustees to identify
any instances of non-compliance with the relevant covenants included in the respective debenture
trust deeds of listed secured NCDs;

d. Based on the procedure performed in (b) and (c) above, evaluated the appropriateness of the
declaration made by the management in Section Il of the Statement; and

e. Obtained necessary representations from the management.
Opinion on Section | of the Statement

12. Based on our examination and the procedures performed as above, evidences obtained, and the
information and explanations given to us, along with the representations provided by the
management, in our opinion the details included in Section | of the accompanying Statement
regarding book values of securities considered for maintenance of hundred percent security cover
or higher security cover as stated in DTDs in respect of listed secured NCDs of the Company
outstanding as at 30 September 2023, are in agreement with the unaudited standalone financial
results of the Company, underlying books of account and other relevant records and documents
maintained by the Company for the half year ended 30 September 2023, and that the calculation
thereof is arithmetically accurate.
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Tata Capital Financial Services Limited

Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii)(a) of the Securities and Exchange Board of India (Debenture Trustees) Regulation 1993
(as amended)

Conclusion on Section Il of the Statement

13.

Based on the procedures performed as per paragraph 11 above, evidences obtained, and the
information and explanations given to us, along with the representations provided by the management,
nothing has come to our attention that cause us to believe that the Company, for the half year ended
30 September 2023, has not complied, in all material respects, with the covenants mentioned in Section
Il of the accompanying statement, in respect of listed secured NCDs of the Company outstanding as at
30 September 2023, extracted from unaudited standalone financial results, books of account and other
record and documents maintained by company.

Restriction on distribution or use

14.

15.

Our work was performed solely to assist you in meeting your responsibilities in relation to your
compliance with the Regulations. Our obligations in respect of this certificate are entirely separate from,
and our responsibility and liability is in no way changed by, any other role we may have as the statutory
auditors of the Company or otherwise. Nothing in this certificate, nor anything said or done in the course
of or in connection with the services that are the subject of this certificate, will extend any duty of care
we may have in our capacity as statutory auditors of the Company.

The certificate is addressed to and provided to the Board of Directors of the Company solely for the
purpose of enabling it to comply with the requirements of the Regulations, which inter alia, require it to
submit this certificate along with the Statement to the Debenture Trustees of the Company, and
therefore, this certificate should not be used, referred to or distributed for any other purpose or to any
other party without our prior written consent. Accordingly, we do not accept or assume any liability or
any duty of care for any other purpose or to any other person to whom this certificate is shown or into
whose hands it may come without our prior consent in writing.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No:001076N/N500013

Khushroo B. Panthaky
Partner
Membership N0:042423

UDIN:23042423BGWIXE4997

Place: Mumbai
Date: 25 October 2023
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Siatement eonteining details of book valus of assets consddered for security cover maintsingd against lsted secured Nono-
canvertible Debd Securities ('NCDs') of (ke Company outsisnding as st September 30, 2023

Sectian |
(s, I8 ernre]
|5r.N-u.. Panicwlars Hook Valus
1 |Asseis
Property Plant & Equipmest 017
Ivesiesonls 0,04
Loens IR AELO2
Trads Beceivables 2629
Cash and Cash Equivalents 195281
Bank Balances other than Cash and Cath Eguivalents 0
Total (A} £0,660.29
2 Linbsiligies
Lisfed scomed noa-tosvertible debt soournities 23 466046
Totsl (H) 22 46606
3 |Secwrity Cover Ratio {times) (AT} 1.81 |

For Tats Capital Finsneilal Services Limited

2

Jaykwmar Shah
{Chief Financial Officer}

Mumbad, Octeber 25th, 2023
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Covenanis

Management Hesponse

Segurity

Save and except as provided in this Deed, the
Redemption of the principal amount, together
with interest, furiher inierest, lhquidated
damages, prenium, costs, charges, expenses in
crealion, preservation, remuneration payable to
the Debepiure Trusice and other monies
whatsoever due and payable by the Company
in regpect of the Debentures shall be secured
[ 1H

(1) First pari passu Mortgage over the Mongage
properties more particulasly specified in the
Pat A and Pant B of Ist Schedule
(1] Such oiher az=sis which the Company may
identify and add from time fo time.

The Management confirms that the securities are created
and perfected for all the secured debenmures issued by Tata
Capital Financial Services Limited (‘the Company®) and that
they mnk pari passu inter se without any preference or
priority of one over the other. The monies paynble in respect
of all the debentures are secured by mortgage /
hypothecation, as the case may be, over nssels specified in
the relevant schadule(s) to the Trust deed(s) and such other
azsels a5 Company may identify.

Payment of Principal and Interest

{2) Covenant to pay: The Company covenanis
with the Debenture Trusics that the Compary
shall redeem the Debentures by paying to the
Beneficial Owmnen(s)y Debenture Holders the
then outstanding Principal Amount of the
Diebentures, which are subject to redemiplion,
on the Redemption Datels)

() Ioterest: The Conspany shall pay Interest o
the Beneficial Owmer(s)’ Debenure Holders i
the manner as provided in the Disclosure
Document and/or Pricing Supplement.

Interest on Debeptures

The Company shall antil the Debentures are
fully redeemed or paid off pay to the Debenture
halders interest on the principal amounts of the
Debentures oulsianding from time to time at the
applicable coupon rate as set out in the Pricing
Supplement for the respective Series of
Pebentures subject to deduction of income-tax
{where applicable) at the rale prescribed from
tirme o Hese under the Income-tax Act, 1961 or
ony statuiory medification or re-ensctment
thereaf for the time-being in force, and such
interest shall be payable anmually.

The Management confirms that in the current hall year
ended September 30, 2023, Secured Non - Convertible
Debentares (MNCDYSY amounting to Bs. 3,910,435 crores
(Private placement = R, 2,376.50 crores and Public Issue -
1.533.95 crore) has been redecred and the redemption
amount is paid te the beneficial owner/debenture holders on
the respective due dales as specified in the disclosure
document or pricing supplement. Refier Annexure 1.

The Management also confinms that in the current half year
ended September 30, 2023 interest is paid to the beneficial
owner / Secured debenture holders on the respective due
dates as specified in the disclosure document or pricing
supplement, In the event of any technical emor (i.e. change
in bank nccount details of the investor efe.) the same is pasd
immediately on resolution of technical issue. Refer
Anpexure 2. Further, the Company, based on the Motice
received under seclion 102 of the Code of Criminal
Procedure, 1973 from the Crime Investigation Depariment
for freezing the investments made by Margadarsi Chit Fund
Pt Ltd, (“Muargadarsi™ in the NCDs (bearing 15IM
INE306MOTLIN) of the Company, has kept on hold until
further nofice the interest amount which was due for
payment to Margadarsi on August 26, 2023 amounting to
Rz, 75 60,000/ (net of TDS).

The Company has paid the interest {other than the aforesaid)
and principal on time and there were no inst

TATA CAPITAL FINANCIAL SERVICES LIMITED

Corparade idaniity Mumber LT TI0MHED DPLCI 02N
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TATA

Covenanis

Management Hesponse

Dighe

(a) &t the end of cach half year, & certificate
from the siatatory avditors of the Company
with respect to the use of the proceeds raised
through the isfue of Debentures, (Annual
Certificate in cnse proceeds are being utilized
for working capital purposes);

(b} a certificate from the Company confirming
issue of Debenture Certificates or credit of
demntted debentures into the depository
accounts  of  the Debenture  Hobders,
{c) on a Half-Yearly basis, obtain a certificate
from the statuiory auditor of the issuer giving
the value of receivablesbook debts including
compliance with the covenants of the Offer
DocumentInformation Memorandum i the
manner as may be specified by SEBI from time
o fime,
{d) a centificate stating the credit rating issue
with respect fo the Debenfures from an
independent Credit Rating Agency (accepiable
i thie Trastee), which i not atsociated with the
Coppany of its Sponsors of promobers.

a & ¢ the Management confirms that pursnant 1o the SEBI
Master Circular dated March 31, 2023, half yearly
certificate for the half year ended March 31, 2023 from
Statutory Auwditor pertaining te the Security Cover Ratio,
Statement of end use of proceeds from issue of the Non-
Convertible Debentures/Bonds and compliance with
covenants has been obiained ard submitted to the Debentare
Trustees . Further, the certificate for the half year ended
September 30, 2023 will be sent post Board Meeting
scheduled to be held an October 25, 2023,

B) The Management confirms that confirmation of
depositories (NSDL/CDSL) pertaining to credit of Secured
Debentures in the demat of account of the investors along
with pricing supplement regarding issue of debentures is
gubmitied to the debenture trustess a5 specified in Annexure
:

d} The Secured Debentures of the Company have been rated
by ICRA and CRISIL and the respective raling agencies
confirms the same to the Company on manthly frequency.
Management confirms that the raling agencies are not
aesociated with the Company of its spOOSOrs o promobars,
The rating obiained from the independent rating agencies is
communicated to the debenture trusiees by way of the
Tranche Placement Memorandum for the fresh issves and
by way of Quarerly sisfement for the existing outstanding
WCD's. For details refer to rating agency —

Further, list of credit rating intimation for new issuances
given in Annexure 4,

kL

{e) duly sudited annual accounts, within six
months from the close of its financial year and
in case the statwtory audit is mod likely 10 be
completed during this period, the Company
shall get its ncoounts sudited by an independent
firm of Chartered Accountants and fumish the
sarme o the Debentare Trustee;

() 3 certificate duly certified by the siatubory
auditors’ certifying that the Company has
trunsferred o suitable sum 0 the Debenture
Redemption Reserve at the end of each

g) Duly sudited annuoal Financial Results for FY 2022-23
was submitted fo the debenture trustecs on April 25, 2023,
post the approval of the Board of Directors and Annual
Financial Staiements forming part of Annual Report was
suhmitted to the Debentare Trustee on June 20, 2023,

f) The Company confirms that as per the General Circulas
ne42013 dated February 11, 2003 and amendment to
Companies (Share Capital and Debentures) Rules 2014 and
Wotfication dated Auvgust 16, 2019, the Company is

exempted from creation of the DRE, hence this covenpnt is
not applicable. /:Eq:';-

financial year, if applicable. S Hy
=5 Fot
TATA CAPITAL FINANCIAL SERVICES LIMITED ff ;-%m .! |
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change in composition of s Board of
Directors, which may amount to change in
control a8 defined in SEBI (Substantial
Acquisition  of Bhares apd  Takeovers)
Regulatbons, 2011;

ﬁ: Covenants Management Response
4 fu i) The Management confims that updated list of the
the Debenture Trustee debenture holders covering the detals such as their names,
addresses which is received from the Registrar and Transfer
(i} Updated list of namés and address of all the | Agents in the form of BENPOS stalement are then
Debenture Holden(s); submitted 1o the Debenture Trustees and the same is also
{if) Details of interest due but unpaid, if any. | mentioned in the Quarterly Compliance Repaort which has
and reasons for the same; been submitted to the Debenture Trustes(s) on May 1, 2023
(i) Details of payment of interest made on the | for the quarter ended March 31, 2023 and July 31, 2023 for
Debentures in the immediately preceding | the quarter ended June 30, 2023. The Quarterly Compliance
cabendar quarter; Report for the quarter ended September 30, 2023, will be
submitied 1o Debenture Trustees within T days of the Board
Meeting held on October 25, 2023,
ii & iii) The details about payment of interest made in the
immediately preceding cobendar quarter are also submitted
io the Debenture Trusiee along with the Chaarerly
Compliance Report on May 1, 2023 for the quarter ended
March 31, , 2023 and July 31, 2023 for the quarter ended
June 30, 2023, The Quarterly Compliance Report for the
quarter ended Seplember 30, 2023 will be submitted to
Debenture Trostees within 7 days of the Board Meeting
scheduled on October 25, 3023, Further, there has been no
instance of interest due but wnpaid.
5 The Management confirms that Mil Grievances Complaints,
HOLDERS GRIEVANCES were received during the quarter ended March 31, 2023 and
June 30, 2023, As per the requirement of Debentere Trust
The Company shall fumish to the Debenture | Deed (DTD), Management have communicated the same to
Trustee details of all grievances received from | the Debenture Trustes(s) via quarterly compliance report an
the Debenture Holders and the steps taken by | May 1, 2023 and July 31, 2023, for the quarter ended March
the Company to redress the same. At the | 31, 2023 and June 30, 2023 respectively.
request of any Debesture Holder, the
Debenture Trustes shall, by notice to the | Further, Nil Grievance/Complaint wese received during the
Company call wpon the Company to ake | quarter ended September 30, 2023, The same will be
appropriate steps to redress such grievance and | communicated to  Debenture Trustees via Quarterly
shall, if mecessary, at the request of any | Compliance Report within 7 days of the Board Meeting held
Debenture Hobder call a meeting of the [ on October 253, 2023.
Debenture Holders.
Alao, there were no such notices received by the Company
from the Debenture Trustee {o rédress the grievances.
f To inform debenture trusiee of any major | The Management confirms that the changes in the

composition of the Board of Directors during the penod
April 1, 2023 to Scptember 30, 2023 have been submitted
on a quarterly basis io the debenture trustees in the quarterly
compliance report which confirms the changes in the
camposition of the Board of Directors, The same has been
communicated o Debenture Trostee on May 1, 2023 and
July 31, 2023 for the quarier ended March 31, 2023 and June

A, 2023 respectively.
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Cowparate ientity Mumiber LT 00000 | GRLC 310300
1ikh Floos T & Pawingola Boinagss Fark Ganpatres Kacem Marg Lovwer Pasel Mumdal 400 013

Ted 91 T2 G506 D000 Wl wwvs ttacasisl soem
Regivtesed Office 11th Floor Tower A Penansuda Bugingss Park Ganpatreo $adam Marg Lower Pacel Mumial 400003




TATA

Management Response

The Quarterly Compliance Report for the quarter ended
September 30, 2023 will be submitted W Debenture
Trustees within 7 days of the Board Meeting held on
October 25, 2023,

Submit to the Debentare Trustes a certificate
stating the credit rating issue with respect 1o the
Debentures from an independent Credit Rating
Agency {scceplable (o the Debenture Trustee),
which is ot nssocialed with the Company or its
sponsors or promoters. Fusther, the Company
shall obtain, at the end of each financial year
after the date of issue of the Debentures, an
pnounl  credit  rating in respect of the
Debentures and submit the same to the

| Debenture Trustee;

The Secured Debentures of the Company have been rated
by ICRA and CRISIL and the respective rating agencics
confirms the same to the Company on monthly frequensy.
Management confirms that the rating agencies are not
associnted with the Company or its Sponsors of promolers.
The rating obiained from the independent rating agencies is
communicated 1o the debenture trustees by way of the
Tranche Placement Memorandum for the fresh issues and
by way of Quarterly statement for the existing outstanding
MCDs. For details refer o raling agency -

CRISIL

T Wi A e R L EL A ) Arsasd hual] &

Further, list of credit rating intimation for new ssuances
given in Annexure 4.

The company shall on monthly basis provide:
An updated list of the loans comprising the
identified assets | porifolio of receivables on
monthly basis on ar prior to the 15th (Fifieenth)
day of each calendar month in respect of the
identified asseis | porifolio of receivables as
may be required by debentiure trusies.

The Management confirms that & monthly security cover
statement including the amounts of tolal identified assets /
portfolio of receivables is submitted 10 the Debenfure
Trugies on of prior to the 15 of each calendar month,

RECOVERY EXPENSE FUND

The Company heseby underiakes to create and
maintain the Recovery Expense Fund in the
form and manner required by the Debenture
Trustes, in accordance with the SEBI circular
bearing number SEBIHOMIRSIVCRADT!
CIRBR020/207 issued on October 22, 2020
and the Debenture Trustee Regulations.

The Recovery Expense Fund may be utilised by
the Debentare Trustée (acting on  the
insiructions of the Debenture Holders in
aecordance with the Framework Agreement) in

The Management confirms that they have created and
matniained Bank Guarantes of Rs. 25 lnkh doted February
12, 2021 and March 5, 2021 in compliance with the
requirement of Recovery Expense Fund as per the Circular
SEBVHODDHS-FoD/P/CIR 0230 fsued by the
Securities and Exchange Board of India on March 31, 2023,
Further, the same wis renewed on Jamaary 31, 2023,

accordance with the SEBI circular bearing ,5’2-7-"‘-_’; 4
number  SEBVHOMIRSDVCRADT/CIR/P/ [y N
2020/207 issued on October 22, 2020 and the f:'r’.__@m )
O
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:‘1;' Covenanis Management Hesponse
Debenture Trustee Regulations, mchuding to
recover expenses ressonably incumred by it in
relation 1o enfosrcement and protection of s
rights and the rights of the Debenture Holders
under the Debenture Docunsents.

10 | Send to the slock exchange for dissemination, | Pursuant to the SEBI (Listing Obligations and Disclosure
along with the half yearly financial results, a | Requirements) Regulations, 2013 ("SEBI LODRY) as
halfs yearly communication, counter signed by | amended on September 7, ;UIL overy .Im-:d enbity iz
the Debenture Trustee, containing inter-alia required to prepare and submit the Financial Results on a
the following information: quarterly basis in a format a8 specified by the EE’FE!I-
{a) Credit Rating; Accordingly, the Management confirms that the Financial
() security cover available; Results for the year ended March 31, 2013 and quarer
{c) status of Secunty; ended June 30, 2023, covering the details as required under
{d) debt-equity ratio; Regulation 52{4) were submitied to sl?l:h' Exchamge on
{€) previous due date for the payment of April 25, 2023 and July 25, 2023 respectively. Further, the
interest/principal and whether the same has Financial Results for the quarter and half year ended
been paid or nod; and September 30, 2023 will be submitted on October 25, 2023,
() mext due dite for the payment of post the Board Meeting.
interestprincipal,

Further, point a, ¢, & Fare no longer applicable as per
amendad SEBI LODR regulation whereas pdditional ratios
provided in the circular were submitted to the Stock
exchange nlong with Financial Results on April 25, 2023
and July 25, 2023 for the year ended March 31, 2023 and
quarter ended June 30, 2023 respectively. Further, the
Financinl Results for guarter and half year ended Seplember
30, 2023 will be submitted on October 15, 2023, post the
Board Meeting.

11 | The Company shall submit to the stock | As per amended SEBI LODR, the Company is not required
exchange(s) for dissemination, along with the | o submit to the stock exchange a half yearly
half yearly financial results, a half-yearly | communication counter signed by Debenture Trustee.
communication leiter of the Deberture Trustee,
glating that the Debenture Trustee has taken
pote of the information os specified under
Regulation 52 of the SEBI {Listing Obligntions
& Disclosure Requirements) Regulations,

2005,

12 | VARIATION 0OF DERENTURE | The Management confirms that there was no such instance

HOLDERS' RIGHTS (Secured NCI) of variation of rights of the Debenture Holders, accordingly,

Subject to the provisions of the Act, if any, the
rights, privileges, terms and  conditions
afiached to the Debentures may be varied,
modified or abrogated on instructions from
Mujarity Debenture Holders or a Majority
Resohution: provided that mothing in such
consent or resolution shall be operstive against
thie Company where such consent or resolution
modifies or varies the terms and conditions
governing the Debentures and the same are

ncceptable to the Company.

no such meeting of the debentare holders was conducted
and therefore, the same is not applicable.

TATA CAPITAL FINANCIAL SERVICES LIMITED
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o,

Covenants

Management Response

It

(Secured NCDY)

In case of default in payment of interest and‘or
principal redemption on the due dates or
observance of any other fenms, conditions or
covenants as . per this Deed, Disclosure
Decument(s) in respect of & relevant tranche /
series of the Debentures, additional imierest/
default imterest of 2% p.a or sach other rate as
may be prescribed under the Applicable Law
over and nbove the spplicable implicst yield /
Coupon Rate/ Interest Rate will be payable by
the Tssuer for the defaulting period in respect of
guch ranche fseries of the Debentures.

As confirmed by the Management in Point No. 2 that the
interest and principal repayment i being done within the
prescribed time hence there were no default in payment of
Inferest / Principal repayment. Accordingly, no default
interest is payable and the same is not applicable 1o the

Company.

14

Segured NCD

Promiptly inform the Debenture Trusiee of the
kappening of any laboar strikes, lockouts, shut-
downs, fires or any event likely 1o have a
substantinl effect on the Company’s profits or
business and the reasons iherefone;

The Maonagement confirms that there were no  such
instances of amy event likely to have a substantial effect on
the Company's profits or business or the Company's ability
1o redeem all or any of the Debentures and that there were
no material changes in the operations of the Company.
Therefore, the same is nod applicable,

For Tata Capital Financial Services Limited

=

Jayvkumar Shah
Chief Financial Officer
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(Rs. in crore)
NCD Series Diate of Mo af Face Principal | Imfcrest Tutal
15IN Mamie Redemption NCIDH Value Amount Amount Amount
INESOER0T | Pablic Ix=ue ) T 677 R3.63
| KE4 roancha | 27-Sep-2023 768,729 1,00 684
INE3DGNO7 | Public lasue . 70,7 145707 | 12968 |  1,586.74
i eiaied 27.8ep-2023 1,45,70,710 | 1,000
{Hs. In crore)
NCD Series Date of Mo of Fance Amount of | Interest
TN Mame redemption | NCDs Value redemption | Amount Remarks
Redemption
dune on 13th
TCFSL Aprl3 due to
Bank hodiday
IME30GMOTMGS NCD "A™ 13-Ape-23 16500 10,00, 000 360040 19,51 But
FY 2021-22 Redempion
Drate is 14th
Apr23
TCFSL
’ NCD "R
INEMEMOTLLUS FY 2020:21- 28-Apr-13 750 1 0o, e T5.00 561
Optl
TCFSL
[NE3MMNGTLTO MCD A" 15-May-23 9240 1, 000, O G5 00 .54
FY H2d-21
(iross
TCFSL redempion
INEIDEMOTMIN NCD "C" 14=Jul-23 4100 § 00, 00 N0 &4 10 e - amoant of
FY 2021-22 LCE
debentures.
TCF5L
IMEINENOTLET | NCD"F FY 14-Jul-23 ) 10, 0a) 00 A0H), (D 24 60
202021
Giross
redemption
amount of
Fan i
debentures,
Actual
redempiion
TCFSL i
INEIMDGNOTM AR NCD *G" 28-Jul-23 1250 F0, 00,000 125,00 - e
FY M-21 applicabls
redempiion
premiuim
subject Lo
TS,
- — ¥ *-e.';' g £
TATA CAPITALFINANCIAL SERVICES LIMITED Eié’ ’ ; -
Corparatio identity Momiber LGT 100MHD0TOPLCI 10300 n'-ra"
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NCD Serles Date af Mo al Face Amount of | Intercsi
15IN Mame redemption | NCDs Value redempiion | Amount e aris
Bedemption
dane on 28th
Sep23 due to
Bank haoliday
TCFSL Hd:dilu“ _

INE3OSNOTMUSG | nol D | 28.Sep23 | 8IS | 1000000 | 8130 : i
Ol Sep23, Gross

redemplion

amount of

ZCH
debentires

TATA CAPITAL FINANCIAL SERVICES LIMITED
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= Since the due date of annual interest payment o

26, 2023, the payment was made to the banks on the immediate next working day of the Bank {.e. Monday, August 25,
2023

NCD ISIN Bt ngmﬂﬁm |n$:,::r:nr:; :
[;ﬂ J:IT_:IT;‘;;;E NE306NOTLIL | Public NCD Tranche Il | 28-Ang-2023* 821
Eﬂmﬂﬁfmﬁ‘; INE306NOTLKY | Public NCD Tranche Il | 28-Ang-2023* 28.98
Lé::f if:mm INE306NOTLL? | Public NCD Tranche II | 28-Aug-2023% 7.90
:c;ff ﬁtﬂgﬂa INEDSNOTLMS | Public NCD Tranche 11 | 28-Aug-2023 51,93

T NCDs issued to public was on a Bank Holiday ie. Saturday, August

(Rs. In crore)
E Interest Interest
mNCD 151 Praoduct Ps iDate | - Amount Remarks
TCFSL NCD "M" FY 202223 | INEJOGNOTNHI | Secured NCD | 17-Ape-23 9.85
TCFSL NCD "A" FY 2020-21 | INE30SNOTLTO | Secured NCD |  21-Apr-23 7215
ESEISL NCD A" FY 2022-13 | rups0sN0TMP6 | Secured NCD | 29-Apee23 1.04
EEEIEI’* NCD A" FY 202233 | upaneNo7mMQs | Secured NCD | 29-Ape-23 13.85
kil 202021 | [(NEI0SNDTLVE | Secured NCD | 29-Apr-23 1.06
TCFSL NCD "B" FY 202223 | INEJOSNOTMRZ | Sccured NCD | 10-May-23 70,48
TCFSL NCD "B" FY 2021-22 | INE30SNOTMH3 | Secured NCD | 10-May-23 38.13
ﬁ"?‘“ NCD "0" FY 2022-23- | [pageN0TNKS | Secursd NCD | 22-May-23 6.20
TCFSL NCD "D FY 2019-20 | INE3DSNOTLES | Secured NCD |  29-May-23 19.23
= Imterest Interest
NCD 151N Product Payment Date | Amount Remarks
gf“ NCD"C FY 202233 | vpvosMOTMSO | Secured NCD | 01-Jun-23 20.00
Eﬁ" NCD"C* FY 2022-23- | (upangnoTMTR | Secured NCD | 01-Jun23 3103
T":FIS" NCD "E" FY 2018-20- | reaneno?lc6 | Secured NCD | 05-Jun-23 564
gﬁ" NCD "F FY 2019-20- | puranen07LF9 | Secured NCD | 20-Jun-23 12.45
bR 2019:20- | |\ EI06NOTLE2 | Secured NCD |  20-hin-23 16,31
Eﬁ]" NCD "D FY 2022-23- | nupansNoTMy4 | Secured NCD | 30-Jun-23 £2.00
TCFSL NCD "I FY 2021-22 | INE306NOTMOS | Secured NCD | 20-Jul-23 .80 |
T = . e
EE:S!LNEB E"FY 2022-23- | |npansNOTMXO | Secured NCD | 26-Jul-23 n.z?”n =‘r}:_\l
TATA CAPITAL FINANCIAL SERVICES TIVITED Sz T
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TCESL CD "D FY 2021-22 INEADENOTMIS | Secured NCD 02-Aug-23 1521
TCFSL NCD "E" FY 2021-22 MEIMMNOTMET | Secured NCD O7-Aug-23 64358
TCFSL MCD "F" FY 2022-23 MEANENOTMZS | Secured NCD 14-Aug-23 14.91
TCFSL NCD "H" FY 1022-23 INEIMGMOTNAG | Secused WCD 07-Sep-23 15.82
Due date
29 Sep'23
due to
188 Bank
TCFSL NCD "H" FY 2021-22 INEINITMN] | Secured MCD 30-5ep-23 a1, Holiday
payment
done on 30
Sep T3

TATA CAPITAL FINANCIAL SERVICES LIMITED
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Annexure 3

el S nlzfl:f cnmmﬁml:um_ui Serics Name
INE3DGNOTHNES | Secursd NCD | 26-Ape-23 26-Apr-23 Fﬁ:@—[ﬁ Eﬂ;ﬂﬁiﬁi
INE3OGNOTMR2 | Secursd NCD | 04-May-23 D4-May-23 ;ﬂfﬁ;m‘f ‘B’ FY 2022-23
INE306NOTNP4 | Secured NCD |  19-Jul-23 19-Jul-23 e Series FY
INEIGENOTNOT | Secured WCD | 03-Aup-13 03-Aug-23 ET;TT{;DTF;?; E‘*iﬁ“ FY
INE3OGNOTNGZ | Secured NCD | 03-Aug-23 03-Aug-23 E&ﬁiﬂﬁ; ﬁiu FY
INEIOSNOTNHI | Secured NCD | 11-Sep-23 11-8ep-13 Egéfﬂi;:; ﬁ:? FY
INEIOENOTMEZS | Secured NCD | 25-Sep-23 25.8ep-23 Ehﬂﬂmﬁsﬁ-ﬁ FY

TATA CAPITAL FINANCIAL SERVICES LIMITED
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Date of email it
communication a
ISIN 16 Trusted/ Rating Series Name Product Allotment
Rating Agency
CRISHL | TCFSLNCD ‘0" FY
INEIOSNOTNKS | 26-Apr-23 “",,[[cms‘m 2022-23 - Option—1- | Secured NCD | 26-Apr-23
Stable™ Reissue No.1
“ICRAJAAAI | TCFSL NCD ‘B’ FY 3
“CRISIL
AAA/Stable” & TCFSL NCD A" :
INEIOGNOTNPS 10-Tul-23 “TICRAJAAA/ Sei Py 302124 | SecursdNCD | 19-Jul-23
Stahle”
m TCFSL NCD "B"
INE3OENOTNOT |  3-Aug-23 “%ﬂﬁf“” Series FY 2023-24- | Secured NCD |  3-Aug-23
' " STRPP -1
4 TCFSL NCD "B*
INE306NOTNGZ | 3-Aup-23 UCRAIAAAM! | SeriesFY 202324~ | Secured NCD | 3-Aug23
STRPP -1
'L‘:mfhrl';_ g | TCFSLNCD "M"
INEIDENOTNITE 11-8ep-23 ‘*”"""".,1[‘:“5' Series FY 2022-23 - | Secured NCD | 11-Sep-23
Smbllc“ Reissue No, |
“CRISIL .
D F
AAA/Stable” & TCFSL NC : c 25 Sen ]
MEIDEMOTMES 25 Bep-23 STTCRA Series FY 2022-23 Secured NED Sep-
[ Smb]lc"“"“’.. il Reissue No. |
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