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Axis Bank shares rally
over 5% after Q2 results

Brokerages cut earnings estimates, see limited downside in stock

NIKITA VASHISHT
New Delhi, 18 October

xis Bank's shares rallied as
A much as 6.3 per cent intrad-
ay on Friday though it rep-
orted subdued results for the Sept-
ember quarter of 2024-25 (Q2FY25).
The stock hit an intraday high of
1,203.7 per share on the BSE, before
settling 5.6 per cent higher at%1,195.7
apiece, as analysts see limited val-
uation downside in the stock from
current levels. By comparison, the
benchmark BSE Sensex closed
0.27 per cent higher. Brokerages,
however, have cut their earnings
forecast by up to 5 per cent over
FY25-27 to factor in Q2 results.

Q2hitsand misses

Axis Bank reported a mixed set of
earnings in Q2FY25, according to
analysts. Net profit, which beat esti-
mates, was aided by a one-time tax
provision reversal (of 550 crore) and
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stood at 26,918 crore compared to
5,864 crore in Q2FY24.

The lender’s pace of loan growth
slowed to 11 per cent year-on-year (Y-
0-Y) in Q2FY25, compared to 14-per
cent Y-0-Y growth in Q1. Quarter-on-
quarter (Q-0-Q), loans were up ba-
rely 2 per cent. Retail loans were up2
per cent Q-0-Q, small and medium
enterprises’ (SME) loans rose 6 per
cent and corporate loans were flat.

On the liabilities side, deposits
rose 137 per cent Y-o-Y and 2.3 per
cent Q-0-Q. Given this, Axis Bank's
current account-savings account
(CASA) mix moderated 100 basis
points (bps) Q-0-Q to 41 per cent.

“Axis Bank believes FY25 credit
growth will be anchored by deposit
growth/loan-deposit ratio, which
still remains a challenge. However,
medium-long term credit growth
will be 300-400 bps higher than the
system. Thus, we cut our FY25 credit
growth estimates to 12 per cent from
the earlier 14 per cent and slash our
earnings estimates by 1-4 per cent
over FY25-27,” said EmKay Global in
areport. The brokerage retained its
“buy’ rating and an unchanged tar-
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get price of 1,400 for Axis Bank’s
stock. Operationally, Axis Bank’s
core net interest income (NII) —
excluding one-off interest of 3220
crore on tax refunds reported in
QIFY25 — grew 2 per cent Q-0-Q.
Core net interest margin (NIM)
stayed flat Q-0-Q at 3.99 per cent.

Asset quality relief

Axis Bank improved its gross non-
performing asset (GNPA) ratio,
which stood at 1.54 per cent and was
down 10 bps Q-0-Q due to higher
write-offs. NNPA was flat at 0.34 per
cent. Total recoveries improved from
1,500 crore to 32,000 crore Q-0-Q.
The bank’s management said
Q2FY25 had elevated stress in the
unsecured loans segment and
expects improvement in the second
half of FY25. Besides the existing
contingent provision of 5,000 crore,
the bank made further such provi-
sion of ¥520 crore. Total provisions
stood at 32,204 crore in Q2FY25,
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compared to 815 crore in Q2FY24
and?2,039 crore in QIFY25. Nuvama
Institutional Equities maintained its
“‘buy’ rating on the stock on impr-
oved asset quality but cut its share
price target to 21,335 (2x book value
FY26 estimated) from 1,430 earlier.
“We trim NII estimates by 1.2 per
cent for FY25 and 2.7 per cent for
FY26. Net profit esti Il d:
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Limit small and medium
Reit exposure at 5% till
they develop track record

SANJAY KUMAR SINGH & KARTHIK JEROME

Two players, Propertyshare
and Rudrabhishek Enterprises,
have received licences from the
Securities and Exchange Board
of India (Sebi) to launch small
and medium real estate invest-
ment trusts (SM Reits). The
first SM Reits could debut as
early as November.

SM Reits can invest in rent-
yielding commercial and res-
idential properties. Investors
receive quarterly rental income
and capital appreciation when
the property is sold after 4-6
years. Their units will be listed
on stock allowing

reduced by 2.1 per cent and 2.7 per
cent for the respective years,” it said.

Keymonitorables

Analysts will monitor Axis Bank’s
near-term growth amid elevated
loan-deposit ratio and any stress due
to unsecured loans that lead to
slower-than-expected
growth/higher NPAs.

They will also track senior man-
agement attrition and if the bank’s
managing director gets an extension
(term expires in December 2024).

“We had downgraded the stock
in January 2024. We now believe
that while the current valuation
looks comforting after a significant
underperformance, the watchful
stance on several key metrics will
limit near-term stock performance,"
said Motilal Oswal Financial Ser-
vices, which gave the stock a ‘neutral’
rating and a target price of 1,225.

ICICI Securities cut Axis Bank’s
FY25 and FY26 profit after tax esti-
mates by around 2 per cent and 5 per
cent, citing lower loan growth estim-
ates and higher credit costs. It main-
tained a ‘buy’ rating with alower tar-
get price of 21,350 (31,430 earlier).

investors an exit avenue.

Option to choose property
Each SM Reit can offer multiple
schemes. “Investors can check
out the property and invest if
they like it. Such a choice is not
available in a Reit, where the
investment team chooses mul-
tiple properties,” says Kunal
Motkan, director, Propertyshare
Investment Trust.

“SM Reits offer a broader
investment base by investing

in commercial and residential
properties, reducing concen-
tration risk,” says Shobhit
Agarwal, managing director
and chief executive officer,
Anarock Capital.

Promoters must invest
5 per cent of the capital, align-
ing their interests with those
of investors.

Commercial assets typically
offer rental yields of 8 per cent
and above. They could also offer
annualised capital gains of
5-6 per cent on sale.

SM REITVS REIT

MReits can hold leased, under-
construction properties, and
some land; SM REITs can hold
only completed, leased assets
MReits have sponsors/
developers who can put their
ownassetinatrustand sell
shares to investors via an IPO;
SM Reit only acts as investment
managerand can'tdo related
party transactions
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risks
Re-leasing risk is a key concern.
“At the time of investment, the
building must be leased. But
there is a chance the tenant
may vacate once the lock-in
period, typically three years,
ends. The investment manager
may struggle to find a new ten-
ant,” says Motkan.
Fluctuations in property
values may impact the Reit’s
share price. “SM Reits are a rel-
atively new asset class, and
their long-term performance is
yet to be seen,” says Agarwal.

How are payouts taxed?

An SM Reit’s quarterly payout
will consist of 20 per cent
interest and 80 per cent return
of capital. “The interest is taxed
at the marginal tax rate, while
there is no tax on return of cap-
ital,” says Motkan.

Selling units after one year
results in long-term capital
gains that are taxed at 12.5 per
cent, while short-term capital
gains (on units sold within a
year) are taxed at 20 per cent.

MReits hold multiple assets;
SMReits hold at most one
ortwo assets

MReits are listed perpetually;
SM Reits sell assets after 4-6
yearsand return capital

HReits are more liquid asthe
investmentticketsize is smaller
(equal to share price); i
minimum ticket size is ¥10 lakh

SM Reits are for investors look-
ing to diversify. “Investors with
a long-term investment hori-
zon and the risk appetite for
fluctuations in property values
may find SM Reits a viable
option,” says Agarwal.

Many investors are familiar
with fractional ownership plat-
forms. “They might now see
them in a better light, now that
they will become regulated
entities,” says Vishal Dhawan,
chief financial planner, Plan
Ahead Wealth Advisors.
According to him, SM Reits are
suited for investors who can-
not conduct due diligence on
a property themselves.

Key checks
‘When considering an SM Reit,
evaluate the property’s location,
building and tenant quality, and
rental rates. If the rent is above
market rate, the tenant may
vacate it. High supply in future
also increases the risk of tenant
turnover. Check for upcoming
infrastructure projects that
could drive rental growth.
Assess the investment
team’s experience. Agarwal
recommends monitoring the
Reit’s performance and also
the broader commercial and
residential rental market.
Most retail investors should
stick to mainboard Reits for
now. “Wait until this new pro-
duct develops a track record
and one has an idea of its
liquidity,” says Dhawan. Those
who invest should limit expo-
sure to five per cent of net
worth (excluding primary res-
idence) and enter with a mini-
mum 10-year horizon.

How toimprove your credit payment history?

A good credit
history allows

users to enjoy lower
interest rates,
higher credit limits
and loan amounts.
To improve your
credit payment
history, take

these steps:

Pay bills on time: Ensure you

pay all your credit card bills,

loan EMIs, and utility bills

before the due date.

Setup automatic payments: Use
auto-debit facilities for regular pay-
ments to avoid missing due dates.
Maintain credit utilisation
below 30 per cent: Keep your
card balance below the limit,

ideally under 30 per cent of

your total available credit.
Don’tapply for multiple loans
or credit cards: Too many credit
inquiries in a short period can

Avoid defaulting on payments:
Ifyou are facing financial
difficulties, communicate with
your lenders to explore options like
loan restructuring.

Careful with co-signing: Avoid

affect your score.
Keep old active:
Maintain lon ding credit

igning loans for others unless

accounts as they contribute
positively to your credit history.

necessary, as their
payment behaviour can affect
your credit score.

‘Read full report here: mybs.in/2dZisdr
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Financial Results for the quarter and half year ended 30 September 2024

(% in Millions)
l:;. Particulars Quarter Quarter Half year Half year Yearended Quarter Quarter Half year Half year Year ended
endedon endedon endedon endedon on endedon endedon ended on endedon on
30/09/2024 30/09/2023 30/09/2024 30/09/2023 31/03/2024 30/09/2024 30/09/2023 30/09/2024 30/09/2023 31/03/2024
Unaudited Unaudited Unaudited Unaudited Audited Unaudited Unaudited Unaudited Unaudited Audited
1 | Total income from operations from continuing operations* 18,710 22,994 38,717 41,317 80,750 20,007 24,378 41,312 44,216 86,372
2 | Profit for the period/year from continuing operations
(before Tax, Exceptional and/or Extraordinary items) 3,717 3,345 5712 4,198 7,443 2,755 3,040 4,840 3,754 6,595
3 | Profit for the period/year before tax from continuing operations
(after Exceptional and/or Extraordinary items) 3,826 2,147 5,460 1,949 4314 2,864 1,842 4,663 1,850 3,811
4 | Profit/(loss) for the period/year before tax from dicontinuing operations - - - - - 1) 2 (77) (583) (591)
5 | Profit for the period/year after Tax from continuing operations
(after Exceptional and/or Extraordinary items) 3,073 1,652 4,198 1,411 3,015 2,095 1,299 3,352 1,337 1,992
6 | Profit/(loss) for the period/year after tax from dicontinuing operations - - - - - 1) (69) (77) (642) (578)
7 | Profit for the period/year (5 + 6) 3,073 1,652 4,198 1,411 3,015 2,094 1,230 3,275 695 1,414
8 | Total Comprehensive Income for the period/year [Comprising Profit for the
period/year (after tax) and Other Comprehensive Income (after tax)] 3,025 1,564 4,241 1,295 2,950 2,218 1,355 3,483 682 1,509
9 | Equity Share Capital 961 961 961 961 961 961 961 961 961 961
10 | Other equity (excluding revaluation reserves) 99,102 107,767
11| Networth 100,063 108,727
12 | Earnings per Share (of Rs. 1/- each) (for continuing operations)
Basic (Rs.) (Not Annualised) 3.20 1.62 437 147 314 218 1.35 349 139 207
Diluted (Rs.) (Not Annualised) 3.20 1.62 4.37 147 3.14 218 1.35 349 1.39 207
13 | Earnings per Share (of Rs. 1/- each) (for dicontinuing operations)
Basic (Rs.) (Not Annualised) - - - - - 0.00) (0.07) (0.08) (0.67) (0.60)
Diluted (Rs.) (Not Annualised) . . . . . .00) (0.07) 08) (0.67) (0.60)
14 | Earnings per Share (of Rs. 1/- each) (for total operations)
Basic (Rs.) (Not Annualised) 3.20 1.62 4.37 147 3.14 218 1.28 341 0.72 147
Diluted (Rs.) (Not Annualised) 320 1.62 437 147 3.14 2.18 1.28 341 0.72 147

*Excludes other income
Notes :

Place: Mumbai
Date: 18 October 2024

1. The above is an extract of the detailed format of Financial Results filed by the Company with the Stock Exchanges under Regulation 33 of the SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015. The full format of the Financial
Results are available on the Stock Exchange websites. (www.bseindia.com and www.nseindia.com) and also on Company's website at www.zee.com.
2. This financial statement has been prepared in accordance with Indian Accounting Standards (Ind AS), the provisions of the Companies Act, 2013 (the Act), as applicable and guidelines issued by the Securities and Exchange Board of India (SEBI).

For and on behalf of the Board
Punit Goenka
Managing Director & CEQ
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WL enfeca foret grefam waaa fafues
. CAPITAL WW—?@:WW,W,W—sa?na TATA MOTORS FINANCE LIMITED
. ARG HrETeE— S HAEH o T, FHRTSA, (FORMERLY KNOWN AS TATA MOTORS FINANCE SOLUTIONS LIMITED)
_ _ Hrgae Us, 31T, THT=- ¥00§0% Registered office:- Sir H.C. Dinshaw Building, Office No. 14, 4" Floor, 16 Horniman Circle, Fort, Mumbai-400 001
. . C te Identity Number: U65910MH1992PLC187184
i v (et gekee (wmeieie) m so0 ¢ fram () ) e e ebire:wmanico
HEAT FIAT (TTeR fresehdieRiiar) . . . .
e feA e e e g wr A S e e e Statement of unaudited financial results for the period ended September 30, 2024
TorrgfemEm sfve fehmrgaeH e TR sfiey 3fve Trhite o1 faagidl setwe ofae, RooR (% In Lakhs)
| (¥ T R00R) T NN FHm 23(¢R) Tear=ar AR 3 (THIHHS) Foq 200 =7 f1om 3 Quarter ended Half year ended | Year ended
o\ | ST YEH heledT ST IR e Fel o1 ITH SedT=al TRETET & o faaamd areft ENIl Sr. . September September September March
) B 3 Particulars
W oJehaTeh! ehel! FHATETS IS Feted TRET TSI THg Heled HeigRAT sicfeuamETd! arToft No. 30, 2024 30, 2023 30, 2024 31,2024
\ AT SR et Breft. Unaudited Unaudited Unaudited Audited
- - SHIGII ToFehH Tohell hUATH hEX hel! TR FEU[ TaRIa: hoigr ST HeamHT=1 S FET aTgR Uard 1 | Total Income from Operations 1137,35.85 1239,71.75 2242,12.73 5005,19.34
Fq Y, FrrEaneiem SiFe=a wam 3(¥) WWW (THIEHT) Teq 00 =47 oM ¢ 2 | Profit/(Loss) before tax for the quarter/year 52,25.63 80,16.36 88,26.42 224,14.72
T e /Tt S Shetedn SRS ST e g SholedT Hed ARG e fHesshdiaT wewt 3 | Profit/(Loss) after tax for the quarter/year (8,57.02) 53,04.29 27,49.96 51,87.86
¢ BT AR, 4 | Total Comprehensive income for the quarter / year
oo shoter ST AT ST AGR ATGETH H0ATd I Y, i T4 Fored fHeshdiag saa8r [comprising profit for the period / year (after tax) and other
W o T AT firezehel e Shelel HIVIATE! SHER &1 SATaTog T4 T arTfeed faert g1 e e comprehensive income (after tax)] (119,37.77) 93,19.66 (220,90.19) 42,63.93
Terfires =an v S1ft . 5 | Paid-up Equity share capital (Face value : T 100 per share) 4969,39.18 4969,39.18 4969,39.18 4969,39.18
? e fa. %¥/%0/3033 TS AROT AfieaT faamTeR T, SucTss Je3=aT Teuld 3ae =1 et 2 3541 3U-Hal¥ (¢) I3 Heigud & 6 | Reserves excluding revaluation reserves (508,81.24) (126,91.46) (508,81.24) (203,15.01)
e AU S S, & I I AR, 7 | Instruments entirely equity in nature 1808,00.00 1808,00.00 1808,00.00 1808,00.00
> Py S g w———————-—— 8 | Net worth 6268,57.94|  6650,47.72|  6268,57.94|  6574,24.17
v e foewo 3. @ A A AT . 20,28 633,09, (793 41 T T AT T 3 S 4 s ) 9 | Paid up Debt Capital / Outstanding Debt 30237,15.66| 29351,11.53|  30237,15.66| 30618,59.10
UMl WR] VRUIR TR, TRErEt wmvﬁ'&@mﬁa:iiﬁ:’?woq.?o?x Tt AT : 95 20.202% 10 | Outstanding Redeemable Preference Shares - - - -
W it vz o an gy, wumen ot Rt At 11 | Debt Equity Ratio 4.82:1 4.41:1 4.82:1 4.60:1
f\aﬂ?@lﬂ? fFar ate BeaTH T TR WWWWM 101, STERTE o 802 39 FEbre 12 | Earnings Per Equity Share (face value of ¥ 100/- each)
S 03/ 93TT). TS F. Yo # a e STt T (for continuing and discontinued operations)
qﬁm uifera '@Wl?ﬂ wEar gqugq(; s/ém%ﬁ%zgéa?(% 3;?3;:; FaTd WL‘\C‘FITﬁTﬁ‘TI"T ;T; Basic () (not annualised for the quarter and half year ended) (0.80) 0.44 (1.15) (2.46)
fehent 3%'1?'[ TE €Uk Eeen wrg: T i ] 3. afem: . ’&0 tr T W ﬂ. .ﬁg S Diluted () (not annualised for the quarter and half year (0.80) 0.44 (1.15) (2.46)
umg]/e, M ¥EA UWWE ended)
£3/%, 3M ¥ R. AT AT SRS AT S, T 3 A 13 | Securities Premium 401,42030|  401,42030|  401,420.30|  401,420.30
“'“'F'é , e feaw T, TR . §1,2%, 660993/~ (¥R eI TG THRATOVIS BATE AT] Tohret A1 T 4 ) 14 | Capital Redemption Reserve 0.02 0.02 0.02 0.02
T H. 3, . . V2. M= (W), RO AT feTh: gy, ot R0%% hATH AHIE © 8.20.%0%% 15 | Debenture Redemption Reserve - - - -
E’ag — %00 20%. ) ) fRledtcEnivic Uty Notes:
th 99871 02365 Ateufieha 37, arerer ""Tﬁ;;q:‘ aofiepa forea TR, Wm&ang o, 3T wEmy X"“"z?gﬁﬁ T 1 The Company, a Non-Banking Finance Company registered with the Reserve Bank of India (the ‘RBI’), is a wholly owned subsidiary of TMF
d TR, T S, I, ; FETTY ¥Ry ol =T T g . % TR = FEh fer . Holdings Limited. TMF Holdings Limited, a wholly owned subsidiary of Tata Motors Limited, is a Non Deposit taking - Systemically Important -
/2T, AT HR . ]R3/ /T, FISHIT 0-¢¥ -4 TR, T sAierelel Tolaeh Tfeafiet het 714 siode qed ' '
. Core Investment Company (CIC) and registered with the RBI.
: THU TICATSR SAIA . §& e STOTEHC %. 0%, TS & WISHTA 33.%0 1. HeH (386 M.Fe) A HA T . ) ) . . o ) )
RS 2 The above financial results of the Company have been prepared in accordance with the recognition and measurement principles laid down in
espmt Of um al . Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 (the “Act”),
3. HGNT ATd: e &A™ aﬁm"t’lﬁ%ﬂ, T HIEFAG 3EATH AR and other recognized accounting practices generally accepted in India and are in compliance with Regulation 52 of the Securities and Exchange
mf: F- 34,%%,338.9¢/ ~ (T eI T A0 ER A TGS S 3 sAgerada ) Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”). Any applicable
iS now ears O|d| T TE: 29.04.303 S . © e : 28.¢0.30%% guidance/ clarifications/ directions issued by the RBI or other regulators are implemented as and when they are issued/ applicable.
' i i e w33/ 3, W F. ¥ i 3¢¢./3 9.9, T F. 3 fett el e A sitaiia 3 The financial results for the period ended September 30, 2024 have been reviewed by the Audit Committee and approved by the Board of
. 36,63 LA + A 8 T .0 .3 = TR A A 33,00 .32, fiet wvEgE, e Directors at its meeting held on October 17, 2024.
_ THE FREE PRESS JOURNA! T, BT SRR T3, Ted . 13/ 3, WA . ¥, M Ao, Terr (q), 1. Gt wo2xox Sfy Humerg: 4 The Board of Directors of Tata Motors Finance Limited (“the Company”) at its meeting held on June 4, 2024, approved a Scheme of Arrangement
e S wete, qfvem: Weamdid sama, 3t e, gfw: 37 wie for amalgamation of the company with and into Tata Capital Limited and their respective shareholders (“the Scheme”), under Sections 230
fatien : 98.20.30%% wrfirga arfererdt to 232 read with Section 52 and Section 66 and other applicable provisions of the Companies Act, 2013 and the Rules made thereunder.
foehron: gag arTfee faett g fm wramTa fafies The Scheme will become effective from the Appointed Date i.e. April 1, 2024 upon fulfilment of all the conditions set out in the Scheme

including approval of the Scheme by the National Company Law Tribunal (“NCLT”) and upon the receipt of other applicable statutory approvals.

The Reserve Bank of India and the Stock Exchanges (National Stock Exchange of India Limited and BSE Limited) have accorded their “No
Objection” for the Scheme and necessary application has been filed with the NCLT for approval of the Scheme.

Upon the Scheme becoming effective:
(i) The entire business of the company including all the assets, liabilities and undertakings of TMFL will stand transferred and vested in TCL and

S HETD: GaIg Uived | ,
S [TETEN] punob national bonk SRS A
it ) Together for the better Aiggelt e, a5 0, JE- xoo ouy.

éﬁa: cs4444@pnb.co.in

Torrgfreragvm sive ferrrgam sife wEATEe offeq sfve TrhHe ot it devwe ofae 3003 Tgaram faegie deie (TwHie) ®ea, ook =a fam ¢ (g) =an thereafter TCL will carry on all the business activities undertaken by TMFL.
Wmﬁméﬁw ) gt . oy e 3} 4o 7 e (ii) From the Appointed Date till the effective date, the business carried on by TMFL shall be deemed to have been carried on for and on behalf
AT AT TR FHAG gHIeT TETUTECER AT Fa AT e wrelier afvfetea TR fiesheen Aol Se AT, T e o, e I 6 Ah of and in trust for TCL.
STTfoT qeff=ft Sfiftdeat s 31T Hivd H3 TEWT/INING TR, ST Ieaeiieh /Teaet /Aichiereh hooll Te(d &bl Seheal WIerehd ST BeeT TR, T Helferd HhoigH, TEVIEegR ST . ) : . . .
T T T AT ST T A S Jeiet T T T AT S A 9 o, Y R o o SR Y e SR A R A v T AR, (iii) Equity shares of TCL would be issued to equity shareholders of TMFL as per the share exchange ratio determined based on the Valuation
el T AT SETT ST T ST fireashell R g Shetell 31T, ’ Reports and the Fairness Opinions obtained by TCL and TMFL.
iv) The holders of Non-Convertible Debentures (NCDs) of TMFL will become the holders of NCDs of TCL on the same terms, including the
AROT TR aRTe (iv) The hold f bl b ( ) of Il b he hold f f h lud h
. —— ) - ) . 3 coupon rate, tenure, redemption price, quantum, nature of security, adequately safeguarding the interest of the NCD holders.
= WG A9 Hehel |, TETOT TATER fHsehd e T S 2003 AT et fema ferermaT=it ) - . . .
. o frem ﬁawﬁ%;mw/m%m 33(?) mm:;wﬁzﬁ q(g. ) arirE 5 Name of the Company has been changed to Tata Motors Finance Limited from Tata Motors Finance Solutions Limited w.e.f. October 26, 2023.
S — = ) ToaE 6 The Company is primarily engaged in the business of financing and the operations being only in India, the disclosure requirements of Ind AS -
HGR /TETUER ft) AT ARG ereharehl @) s | 108 Segment Reporting are not applicable.
THIER WTeaT= Ara AT = Fﬁ[ : . FHITATE sifew AR 7 The above is an extract of the detailed format of unaudited financial results filed with the Stock Exchanges under Regulation 52 of the
?3)(x) ’ Eam_i ?Oo?f_i" Securities and Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the
<€) |ikfaew/ Ueaer/ sratas unaudited financial results are available on the website of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
e TR (www.bseindia.com) and the website of the Company (www.tmf.co.in).

% | oft. yrger fersup vt arifor oftwr. wferan | weie . o2, @t wen, “foa agiar’” swft 9@ $ERA, W@ | U) 2u4.01.303% T) % 2,L4,00,000/- | R6.88.30%Y For TATA MOTORS FINANCE LIMITED
v, . 33 9, HFeA-y, HHITST, T Gors, fr-xoowou, d1. amfir | sfl) %. 3,%8,¢R,840.2% /- o) ®. 9¢,40,000/~ (FORMERLY KNOWN AS TATA MOTORS
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ZEE ENTERTAINMENT ENTERPRISES LIMITED

CIN: L92132MH1982PLC028767
Regd. Office: 18" Floor, ‘A" Wing, Marathon Futurex, N M Joshi Marg, Lower Parel, Mumbai- 400013
Tel:-91-22-7106 1234 Fax:-91-22-2300 2107 Website: www.zee.com

Financial Results for the quarter and half year ended 30 September 2024  in Millions)

Standalone Consolidated

Particulars Quarter Quarter Half year Half year Year ended Quarter Quarter Half year Half year Year ended
endedon endedon endedon endedon on endedon endedon endedon endedon on

30/09/2024 30/09/2023 30/09/2024 30/09/2023 31/03/2024 30/09/2024 30/09/2023 30/09/2024 30/09/2023 31/03/2024
Unaudited Unaudited Unaudited Unaudited Audited Unaudited Unaudited Unaudited Unaudited Audited

Total income from operations from continuing operations* 18,710 22,994 38,717 41,317 80,750 20,007 24,378 41,312 44216 86,372
Profit for the period/year from continuing operations
(before Tax, Exceptional and/or Extraordinary items) 3,717 3,345 5,712 4,198 7,443 2,755 3,040 4,840 3,754 6,595
Profit for the period/year before tax from continuing operations
(after Exceptional and/or Extraordinary items) 3,826 2,147 5,460 1,949 4,314 2,864 1,842 4,663 1,850 3,811
Profit/(loss) for the period/year before tax from dicontinuing operations - - - - - M 2 (77) (583) (991)
Profit for the period/year after Tax from continuing operations
(after Exceptional and/or Extraordinary items) 3,015 3,352 1,337 1,992
Profit/(loss) for the period/year after tax from dicontinuing operations - (77) (642) (578)
Profit for the period/year (5 + 6) 3,015 3,275 695 1,414
Total Comprehensive Income for the period/year [Comprising Profit for the
period/year (after tax) and Other Comprehensive Income (after tax)] 2,950 3,483 682 1,509
Equity Share Capital 961 961 961 961
Other equity (excluding revaluation reserves) 99,102 107,767
Networth 100,063 108,727
Earnings per Share (of Rs. 1/- each) (for continuing operations)
Basic (Rs.) (Not Annualised) 3.14 2.07
Diluted (Rs.) (Not Annualised) 3.14
Earnings per Share (of Rs. 1/- each) (for dicontinuing operations)
Basic (Rs.) (Not Annualised)

Diluted (Rs.) (Not Annualised)

Earnings per Share (of Rs. 1/- each) (for total operations)

Basic (Rs.) (Not Annualised)

Diluted (Rs.) (Not Annualised)

*Excludes other income

Notes :

1. The above is an extract of the detailed format of Financial Results filed by the Company with the Stock Exchanges under Regulation 33 of the SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015. The full format of the Financial
Results are available on the Stock Exchange websites. (www.bseindia.com and www.nseindia.com) and also on Company's website at www.zee.com.

2. This financial statement has been prepared in accordance with Indian Accounting Standards (Ind AS), the provisions of the Companies Act, 2013 (the Act), as applicable and guidelines issued by the Securities and Exchange Board of India (SEBI).

For and on behalf of the Board
Place: Mumbai Punit Goenka
Date: 18 October 2024 Managing Director & CEO
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