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Statutory Auditors' Certificate in relation to the proposed accountingireatment in the books 
of Tata Motors Limited as specified in the Proposed Composite Scheme of Arrang~meilt 
amongst Tata Motors Limited ("the Company" or "the Demerged Company0 pr "the 
Amalgamated ColJ)pany") and TML Commercial VehicJes Limited ("t.he Resulting 
Company") and Tata Mo.t.ors· Passenger Vehicles Limited ("the.Amalg~ina~in•g Company") 
and thefr respective shareholders for Dem·erger of Commercial Vehicles Business from Tata 
Motors Limited into TML Commercial Vehicles Limited and Amalgamation ofTata Motors 
Passenger Vebkle Limited with Tata Motors Lim"ited pursua1;1t to provisio_ns of Sections 230 
to 232 of the Companies Act, 2013. 

I. This certificate is issued in a_ccordance with the terms of our·engagemel)t letter dated 25 July 
2024. 

2. We have· been requested by the Board of Directors of Tata.Motors Limited ("the Company" or 
"the Demerged Company" or "the Amalgamated Company") to issue a certificate in relation to 
the proposed accol!nting treatment specified fo Paragraph. 18 of'Partll and Paragraph 36 of Part 
Ill of the Proposed Composite Scheme 0f Arrangement amongst the Company~ TML 
Commerci1,tl Vehicles L_imited ('tbe Resulting Company') and Tata Motors P'asseng~r Vehi9les 
Limited ('the Amalgamating Company') and their respective shareholders .("Proposed 
Scheme',) of proposed demerger of commercial vehicles business of the Company into the 
Resulting Company and proposed merger of the Amalgamating Company with the Company 
as reproduc.ed in Annexure A ti:> this certificate, in terms of the prqvisioris of Sec(ipns 230 to 
232. and c,ther applicable provisions of the tompanies Act, 2013 ("the Act") with reference to 
its compliance with ·the applicable SEBI (Listing Obligations and Disc1osure Requirements) 
Regulations, 201 S and circulars issued .thereunder ("SEBI regulations") and applic;able Indian 
Acco4Dting Standards ("Ind AS") prescribed under Section i3~ of the Act read With relevant 
rules issued thereunder and other Generally Accepted Accounting Principles in India. 

3.. The Proposed Scheme is approved br the Board of Directors of the Company and. the. Re.suiting 
Cqmpany al)d th~ Amalgamating Company on I August 2024 and _is subject to approval of the 
respective Sharel)i)lders, the National Company Law Tribunal ("NCLT") and Statutory and 
Regulatory Authorities, as applicable. The appointed date for the purpose of the Proposed Scheme 
is l July 2025. 
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Management's Responsibility 

4. The preparation of the Proposed Scheme as reproduced in Annexure A and its compliance with 
the relevant provision of the Act, SEBI regulations. laws and regulations, including the 
applicable Ind AS read with the Rules issued thereunder and the Generally Accepted 
Accounting Principles in India is the responsibility of the Board of Directors of the companies 
involved. including the preparation and maintenance of all accounting and other relevant 
supporting records and documents. This responsibility includes the design. implementation and 
maintenance of internal control relevant to the preparation and presentation of the Proposed 
Scheme as reproduced in Annexure A and applying an appropriate basis of preparation and 
making estimates that are reasonable in the circumstances. 

5. The Company' s Management is also responsible for ensuring that the Company complies with 
the requirements of the Act and SEBI regulations and providing all relevant information with 
respect to the Proposed Scheme to the NCL T and other regulatory authorities as applicable. 

Auditor's Responsibility 

6. Pursuant to the requirements of provisions of Section 232 of the Companies Act. 2013 and 
SEBI regulations, our responsibility is to provide a reasonable assurance whether the proposed 
accounting treatment specified in Paragraph 18 of Part II and Paragraph 36 of Part Ill of the 
Proposed Scheme and as reproduced in Annexurc A to this certificate is in conformity with 
SEBI regulations and Ind AS speci.fied under Section 133 of the Act read with the Rules issued 
thereunder and other Generally Accepted Accounting Principles in India. 

7. We conducted our examination of the proposed accounting treatment, referred in Paragraph 18 
of Part II and Paragraph 36 of Part Ill of the Proposed Scheme and as reproduced in Anncxure 
A to this certificate, in accordance with the Guidance Note on Reports or Certificates for Special 
Purposes ("Guidance Note'') issued by the Institute of Chartered Accountants oflndia ("ICAI"). 
The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics 
issued by the ICAI. 

8. We have performed the following procedures: 

a) Review of the proposed accounting treatment as contained in the Annexure A to this 
certificate to ensure it is in accordance with applicable Ind AS specified under section 133 
of the Act read with the Rules issued thereunder and other Generally Accepted Accounting 
Principles in India as required as per the proviso to Section 230(7) and Section 232(3) of 
the Act; and 

b) Making suitable inquires and obtained relevant representations from the management of the 
Company. 
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Auditor's Responsibility (Continued) 

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

Opinion 

10. As per Section 232(6) of the Act. the Proposed Scheme has to provide for the appointed date 
from which the Proposed Scheme shall be deemed to be effective. The Company has 
accordingly proposed the appointed date as 1 July 2025. The appointed date may be different 
from the date when the demerger should have been accounted for as per Appendix A to Ind AS 
10 'Events after the reporting period· and other Generally Accepted Accounting Principles in 
India (as per which demerger should have been accounted for on the date when the Proposed 
Scheme is approved by the NCL T). However. if approved by the NCL T. the appointed date 
shall be deemed to be the date for the purpose of accounting for the demerger of the 
'Commercial Vehicles Business· from the Company. 

Based on our examination and according to the information and explanations provided to us 
and appropriate representations obtained from the Company, the proposed accounting treatment 
specified in Paragraph 18 of Part II and Paragraph 36 of Part Ill of the Proposed Scheme and 
as reproduced in Annexure A to this certificate. initialed and stamped by us for the purpose of 
identification only, is in conformity with SEBI regulations and applicable Ind AS prescribed 
under Section 133 of the Act read with the Rules issued thereunder and other Generally 
Accepted Accounting Principles in India. 
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Restriction on Use 

11. This Certificate is issued at the request of the Board of Directors of the Company solely for the 
purpose of onward submission to the NCL T and other regulatory authorities including 
Securities and Exchange Board of India, BSE Limited. National Stock Exchange of India Ltd. 
and any other regulatory authority, in relation to the Proposed Scheme pursuant to the 
requirements of SEBI regulations and Sections 230 to 232 of the Act and relevant rules 
thereunder. Our certificate should not be used by any other person or for any other purpose. 
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. 

Place: Mumbai 
Date: I August 2024 

Form: Annexure A 

For B S R & Co. LLP 
Chartered Accmmtants 

Firm's Registration No: 101248W/W-100022 

Vijay Matllur 
Partner 

Membership No: 046476 
ICAI UDIN: 24046476BKGPBH9221 

' 
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Annexure A 

Proposed accounting treatment as mentioned in Paragraph 18 of Part II and Para 36 of 
Part Ill in the Composite Scheme of Arrangement amongst Tata Motors Limited ('the 
Demerged Company' or 'Amalgamated Company') and TML Commercial Vehicles 
Limited ('the Resulting Company') and Tata Motors Passenger Vehicles Limited ('the 
Amalgamating Company'). 

18.1 Accounting treatment in the books of the Demerged Company: 

18.1.1 The Demerged Company shall give effect to the Scheme in its books of accounts in 
accordance with Appendix A to the Indian Accounting Standards IO notified under 
Section 133 of the Act read with the Companies (Indian Accounting Standards) 
Rules. 2015 and the generally accepted accounting principles in India. 

18.1 .2 Upon the Scheme becoming effective and from the Appointed Date. the Demerged 
Company shall transfer all the assets and liabilities. at their respective carrying 
amounts, pertaining to the Demerged Undertaking as appearing in the books of 
accounts of the Demerged Company. being transferred to and vested in the Resulting 
Company. Accordingly, the Demerged Company shall reduce from its books of 
accounts, the carrying amounts appearing on such date in accordance with the 
provisions of Section 2(19AA) of the Income Tax Act. 

18. 1.3 Upon the Scheme becoming effective, and from the Appointed Date. the carrying 
value of Cost of Hedging Reserve and Hedging Reserve (forming part of "Other 
components of Equity" in the Statement of Changes in Equity) pertaining to 
Dcmerged Undertaking as appearing in the books of accounts of the Demerged 
Company. will be reclassified to profit or loss as a reclassification adjustment. The 
carrying value of fair value reserve in relation to equity instruments carried at fair 
value through Other Comprehensive Income shall be transferred to retained 
earnings. 

18.1.4 Having recorded the transfer of the assets and liabilities and balances in Other 
Components of Equity, as aforesaid, the Demergcd Company s hall make necessary 
adjustments for the sake of compliance with Indian Accounting Standards ("Ind 
AS") notified under Section 133 of the Companies Act, 2013, specifically Ind AS 10 
Appendix A 'Distribution of Non cash assets to Owners', and shall create a liability 
at the fair value of the Demerged Undertaking with the corresponding debit to the 
Retained Earnings. 

18.1 .5 The book value of net assets derecognised will be adjusted against the liability 
recognised at Clause 18.1.4 above. The difference, if any, shall be recognised in the 
statement of profit and loss in accordance with Ind AS IO Appendix A. 

TATA MOTORS LIMITED 
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36.J Accounting treatment In the books oftbe Amalgamated Company 

36.1. I The Amalgamated Company shall give effect to the Scheme in its books of accounts 
in accordance with the accounting standards specified under Section 133 of the Act 
read with the Companies (Indian Accounting Standards) Rules, 2015 and the 
generally accepted accounting principles in India. 

36.1.2 Upon the Scheme becoming effective. the Amalgamated Company shall, in 
accordance with Appendix C to Indian Accounting Standard 103 - Business 
Combinations, record all the assets, liabilities. and reserves pertaining to the 
Amalga~ating Company vested in it pursuant to this Scheme. at their respective 
carrying values as appearing in the books of the Amalgamating Company. Merger 
Deficit Adjustment Account of the Amalgamating Company will be adjusted against 
the capital reserve (on merger/sale of business) of the Amalgamated Company. 

36. 1.3 The difference between (a) excess of carrying values of assets over the carrying 
values of liabilities of the Amalgamating Company and (b) reserves of the 
Amalgamating Company shall be credited or debited. as the case may be, to equity 
and classified as 'capital reserve· or any other appropriate component of the equity. 
The value of existing investment held by the Amalgamated Company in the 
Amalgamating Company shall be cancelled and the corresponding amount shall be 
debited to ·capital reserve' or any other appropriate component of the equity. 

36.1.4 The financial statements of the Amalgamated Company for the prior period shal I be 
restated as if the business combination had occurred from the beginning of the 
preceding pe.riod presented in the financial statements. irrespective of the actual date 
of the combination. 

For Tau Motors Limited 

Vice President - Group Co111rol/i11g 
Place: Mumbai 
Date: I August 2024 

TATA MOTORS LIMITED 

Signed for Identification 
For BS R& Co. LLP / 

v~'~ 
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BS R & Co. LLP 
Chartered Accountants 

Private and .Confidential 

The 80,\rd of Directors 
TML Commercial Vehicles Limited 
E Fir 2nd 24 Bombay House, 
Homi Modi Street, Fo·rt, 
Stock Exchange, 
Mumbai-400001, 
Maharashfra, India 

1 August 202·4 

14th Floor, Central B Wing and North·C Wing 
Nesco IT Park 4, Nes.co Center 
Western Express Highway 
Goregaon (East). Mumbai - 4.00 063, India 
Telephone: +91 (22) 6257 1000 
Fa)\': +91·(22) 6257·1010 

Statutory-Auditors' Certificate in relation to the proposed accountfng treatment in the books 
of TML Commercial Vehicles Limited as specified .in the Proposed Composite Scheme of 
Arrangement ·amongst Tat~ Motors Limited {"Demerged Company" or "Amalgamated 
Company") and. TML Commercial Vehicles Limited {"the Company'' or "the 'Resulting 
Company") and Tata Mo.tors Passenger Vehicles Limited ("the, Amalgamating Company") 
an~ .their r.espective sbareholders :for Demerger of Commercial Vehicles business from Tata 
Motors Limited into TML Commercial Vehicles Limited and Amalgamation of Tata Motors 
Passenger Vehicles Limited with Tata Motors Limited _pursuant to provisions of Sections 230 
to 232 of the Companies Act, 2Ql3. 

l. This certificate is .issued in accordance wilh the terms of our engagem~nf Jett¢r dated 30 July 
2024. 

2. We have been requested by the Board _of Directors -ofTML C_ommerciaI Vehicies Limited ("the 
Company" or "the Resulting_ Company") to issue .\ certificate in relation to the proposed 
accounting treatment as specified in Paragraph 18 of Part II of the Proposed Composite Scheme 
of Arrangement amQngst the Company, Tata Motors Limited ('the .Oemerged Company') and 
Tata Motors Passenger Vehicte·s Limited ('the Amalgamating Company') and their respectiv.e 
shareholders ("Proposed Scheme") for-proposed mer:ger of <;ommercial vehicles business of the 
Deme~ged Company into the Company and as reproduced-'in Annexure A to this -certificate, in 
terms of the provisions of Sections 230 to 232 and other applicable provisions onhe Companies 
Act, 2013 ("the Act") with reference to its compliance with the applicable SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued thereunder 
("SEBI regulations") and applicable Indian Accounting Standards (''Ind AS") prescribed under 
Section 133 of the Act read with relevant rules thereunder and other Generally Accepted 
Accounting Principles in India .. 

3. The Proposed Scheme is approved by the Board of Directors of the Company and the De,iierged 
Company· and the Amalgamating.Company on I August 2024 and is !iubject tq approval of th:e 
Sharehoft;fers, the National Company Law Tribunal ("NCL T'') and Statutory and Regulatory 
Authorities, as applicable. 'The appointed date for the purpose of the Proposed Scheme is I July' 
2025. 
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W'Htelf\ C..p1fi-: Hiel,wa'{, Goteta«t (EHt), Mumbai~ 4000:G] 
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Management's Responsibility 

4. The preparation of the Proposed Scheme as reproduced in Annexure A and its compliance with 
the relevant provision of the Act. SEBI regulations. laws and regulations, including the 
applicable Ind AS read with the Rules made. issued thereunder and the Generally Accepted 
Accounting Principles in India is the responsibility of the Board of Directors of the companies 
involved. including the preparation and maintenance of all accounting and other relevant 
supporting records and documents. This responsibility includes the design, implementation, and 
maintenance of internal control relevant to the preparation and presentation of the Proposed 
Scheme as reproduced in Annexure A and applying an appropriate basis of preparation and 
making estimates that are reasonable in the circumstances. 

5. The Company's Management is also responsible for ensuring that the Company complies with 
the requirements of the Act. and SEBJ regulations and providing all relevant information with 
respect to the Proposed Scheme to the NCL T and other regulatory authorities as applicable. 

Auditor's Responsibility 

6. Pursuant to the requirements of Section 232 of the Companies Act. 2013 and SEBI regulations, 
our responsibility is only to provide a reasonable assurance whether the proposed accounting 
treatment specified in Paragraph 18 of Part 11 of the Proposed Scheme and as reproduced in 
Annexure A to this certificate is in conformity with SEBI regulations and Ind AS specified under 
Section 133 of the Act read with the rules issued thereunder and other Generally Accepted 
Accounting Principles in India 

7. We conducted our examination of the proposed accounting treatment referred in Paragraph 18 
of Part II of the Proposed Scheme and as reproduced in Annexure A to this c.ertificate in 
accordance with the Guidance Note on Reports or Certifications for Special Purposes 
("Guidance Note") issued by the Institute of Chartered Accountants of India ("ICAI''). The 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics 
issued by the )CAI. 

8. We have perfonned the following procedures: 

a) We have verified the proposed accounting treatment as contained in the Annexure A to this 
certificate to ensure it is in accordance with applicable Ind AS specified under section 133 of 
the Act read with the rules issued thereunder and other Generally Accepted Accounting 
Principles in India as required as per the proviso to Section 230(7) and Section 232(3) of the 
Act; and 

b) Making suitable inquires and obtained relevant representations from the management of the 
Company. 
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Auditor's Responsibility (Continued) 

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

Opinion 

10. As per Section 232(6) of the Act. the Proposed Scheme has to provide for the appointed date 
from which the Proposed Scheme shall be deemed to be effective. The Company has accordingly 
proposed the appointed date as I July 2025. 

Based on our examination and according to the information and explanations provided to us 
and appropriate representations obtained from the Company. the proposed accounting treatment 
specified in Paragraph 18 of Part II of the Proposed Scheme and as reproduced in Annexure A 
to this certificate, initialed and stamped by us for the purpose of identification only. is in 
conformity with SEBl regulations and applicable Ind AS prescribed under Section 133 of the 
Act and other Generally Accepted Accounting Principles in India. 

Restriction on Use 

11. This Certificate is issued at the request of the Company and is addressed to the Board of Directors 
of the Company solely for the use of the management of the Company for the purpose of onward 
submission to the NCL T and other regulatory authorities including SEBI, BSE Limited. National 
Stock Exchange of India Ltd. and Regional Director. MCA to comply with the requirements of 
Regulation 37 and 59A of the SEBI (Listing Obligations and Disclosure Requirement$) Regulations, 
2015 and should not be used by any other person or for any other purpose. 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 B S R & Co. LLP 
Chartered Accountants 

Firm's Registration No: l01248W/W-l00022 

J 

vw-1'-'~ 

Place: Mumbai 
Date: I August 2024 

Form: Annexure A 

Vijay Mathur 
Partner 

Membership No: 046476 
ICAI UDIN: 24046476BKGPBl5036 



TML COMMERCIAL VEHICLES LIMITED 

Annexure A 

Proposed accounting treatment as mentioned in Paragraph 18 of Part II in the Composite 
Scheme of Arrangement for Demerger of the Commercial Vehicles Business from Tata Motors 
Limited ('Demerged Company• or 'Amalgamated Company•) info TML Commercial Vehicles 
Limited ('Resulting Company•) 

18.2 Accounting treatment in the books of Resulting Company: 

18.2.1 The Resulting Company shall give effect to the Scheme in its books of accounts in 
accordance with the accounting standards specified under Section 133 of the Act read with 
the Companies (Indian Accounting Standards) Rules. 2015 and the generally accepted 
accounting principles in India. 

18.2.2 Upon the Scheme becoming effective, the Resulting Company, shall record all the assets, 
liabilities and Equity instruments through Other Comprehensive Income, Cost of Hedging 
Reserve and Hedging Reserve (forming part of "Other components of Equity" in the 
Statement of Changes in Equity) pertaining to Demerged Undertaking vested in it 
pursuant to this Scheme, at their respective carrying values as appearing in the books of 
the Demergcd Company. 

I 8.2.3 The Resulting Company shall credit to its equity share capital, the aggregate of the face 
value of the Resulting Company New Shares issued and allotted by it pursuant to the 
Scheme. The difference between the face value of Resulting Company New Shares as 
issued by Resulting Company to the shareholders of the Demerged Company as 
consideration and the carrying values of the assets, liabilities and Other Components of 
Equity of the Demerged Undertaking received from the Demerged Company shall be 
credited or debited, as the case may be, to equity and classified as "capital reserve" or any 
other appropriate component of equity. The value of existing share capital held by the 
Demerged Company in the Resulting Company shall be cancelled pursuant to Clause I 9 
of the Scheme and the corresponding amount shall be credited to "capital reserve" or any 
other appropriate component of equity. 

Bombay House, 24 Homi Mody Street, Stock Exchange, Mumbai, 400001 
Tel: 91-22-6665 7824 Email: sudipto.das@tatamotors.com 

CIN: U29102MH2024PLC427506 

A Subsidiary of Tata Motors Limited 



TML COMMERCIAL VEHICLES LIMITED 

18.2.4 The financial statements of the Resulting Company shall be restated from the date of 
incorporation of the Resulting Compan) to give effect to the Scheme. 

For TML Commercial Vehicles Limited Signed for Identification 
ForB SR& Co. LLP 

) 

v~'~ -
Asbisb Cboraria 
Director 
Place: Mumbai 
Date: I August 2024 

Bombay House, 24 Homi Mody Street, Stock Exchange, Mumbai, 400001 
Tel: 91-22-6665 7824 Email: sudipto.das@tatamotors.com 

CIN: U29102MH2024PLC427506 

A Subsidiary of Tata Motors Limited 
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Charter~ Accountants 

Private and confidential 

The Board of Directors 
Tata Motors Passenger Vehicles Limited 
Floor 3, 4, Plot-18, Nanavati Mahalaya, 
Mudhana Shetty Marg, BSE, 
Fort, Mumbai 400 001 

I August 2024 

14th Floor. Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East). Mumbai - 400 063. India 
Telephone: +91 (22) 62571000 
Fax: +91 (22) 62571010 

Letter in relation to proposed accounting treatment in the books of Tata Motors Passenger 
Vehicles Limited ("the Company .. or "the Amalgamating Company,.) as specified in the 
Proposed Scheme of Amalgamation of the Company with Tata Motors Limited ("the Demerged 
Company" or "the Amalgamated Company") pursuant to provisions of Sections 230 to 232 of 
the Companies Act, 2013 

I. This letter is issued in accordance with the terms of our engagement letter dated 25 July 2024. 

2. We have been requested by the Board of Directors of Tata Motors Passenger Vehicles Limited 
("1he Company'· or "the Amalgamating Company'') to issue a certificate in relation to the proposed 
accounting treatment for the amalgamation of the Company with Tata Motors Limited ("the 
Demerged Company·• or ·'the Amalgamated Company'') as specified in Part Ill, Paragraph 36 of 
the Proposed Composite Scheme of Arrangement amongst the Company, the Amalgamated 
company and TML Commercial Vehicles Limited ("the Resulting Company") and their respective 
shareholders (-Proposed Scheme"), and the extract of which is reproduced under Annexure A to 
this certificate, in tenns of the provisions of Section 230 to 232 and other applicable provisions of the 
Companies Act, 2013 (·'the Act") with reference to its compliance with the applicable Indian 
Accounting Standards ("Ind AS") prescribed under Section 133 of the Act read with relevant Rules 
issued thereunder and other Generally Accepted Accounting Principles in India. The Statement has 
been prepared by the management and is signed by us for identification purposes only . 

3. The Proposed Scheme is approved by the Board of Directors of the Company and the Amalgamated 
Company on I August 2024 respectively and is subject to approval of the respective Stakeholders, the 
National Company Law Tribunal ("NCLT") and Statutory and Regulatory Authorities, as applicable. 
The appointed date for the purpose of the Proposed Scheme is I July 2025. 

4. The Company is an Amalgamating Company in the Proposed Scheme and upon the Proposed Scheme 
becoming effective, the Company shall cease to exist. Accordingly, a certificate in relation to the 
proposed accounting treatment specified in in Part Ill, Paragraph 36 of the Proposed Scheme with 
reference to its compliance with the Ind AS is not required. 

5. We hereby provide our consent for onward fi ling of this letter with the jurisdictional bench of the 
NCL T and/or Central Government and /or any other concerned statutory or regulatory authority, if and 

as required. 
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Letter in rela.tion to proposed accounting treatment in the books of Tata Motors Passenger 
Vehicles Limited ("the Company" or "the Amalgamating Company") as specified in the 
Proposed Scheme or Amalgamation of the Company with Tata Motors Limited ("Demerged 
Company" or "Amalgamated Company") and their respective shareholders pursuant to 
provisions of Sections 230 to 232 of the Companies Act, 2013 (Continued) 

6. This letter is issued at the request of the Board of Directors of the Amalgamating Company solely 
for the purpose of onward submission to NCL T and any other regulatory authority in relation to 
the Proposed Scheme pursuant to the requirements of Sections 230 to 232 of the Act and relevant 
Rules thereunder. This letter should not be used by any other person or for any other purpose. 
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 letter is shown or into whose hands it may come without our 
prior consent in writing. 

Place: Mumbai 
Date: l August 2024 

Form: 
I. Annexure A 

ForBSR& Co. LLP 
Chartered Accountants 

Firm's Registration No: 101 248W/W-100022 

Risbabh Kumar 
Partner 

Membership No: 402877 
ICAI UDIN: 24402877BKFTKC 1754 
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AnnexureA 

Proposed accounti.ng t reatment as mentioned in Paragraph 36 of Part Ill in the Composite 
Scheme of Arrangement amongst Tata Motors Limited ('the Demerged Company' or 
• Amalgamated Company') and Tata Motors Passenger Vehicles Limited (' the 
Amalgamating Company') 

36.2 Account ing treatment in the books of the Amalgamating Company 

As the Amalgamating Company shall stand dissolved without being wound up, upon the 

Scheme becoming effective, hence no accounting treatment is being prescribed under this 

Scheme in the books of the Amalgamating Company. 

For Tata Motors Passenger Vehicles Limited 

Anindya Paul 
Chief Financial Officer 
Place: Mumbai 
Date: I August 2024 

Signed for Identification 
For B S R & Co. LLP 

-~ 
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