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1. Glossary of Abbreviations

Abbreviation Definition

Cumulative Non-Convertible Redeemable Preference Shares
Bonus RPS .of TVSH proposed to be issued as Bonus shares
BSE BSELimited
ICAI Institute of Chartered Accountants of India
IVS ICAI Valuation Standards
NCD Holders Holders of NCDs
NCDs Non-Convertible Debentures

NSE National Stock Exchange of India Limited

Report Date September 22, 2025

Se— Proposed Scheme of arrangement for issue of Bonus RPS
under Section 230 to 232 ofthe Companies Act, 2013
SEBI Circular~~No. SEBI/HO/DDHS/DDHS-PoD-

SEBI Master Circular — Debt 1/P/CIR/2025/0000000103 dated July 11, 2025, as amended
from time to time

the Company TVS Holdings Limited
the Management Managementof TVS Holdings T.imited
this Report or our Report Report
TVSH TVS Holdings Limited

This report should be read with the limitations detailed herein under
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2. Background And Terms of Engagement

2.1

2:2

23

TVS Holdings Limited (TVSH) (CIN: L64200TN1962PLC004792) is a company incorporated under the
Companies Act, 1956 with its registered office at “Chaitanya” No. 12, Khader Nawaz Khan Road,

Nungambakkam, Chennai 600 006. TVSH is a Systemically Important Non-Deposit taking Non-Banking
Finance Company, as defined under Section 45-1A of the Reserve Bank of India (RBI) Act, 1934. The

Companyis categorised as "NBFC - Core Investment Company (NBFC-CIC)" vide RBI circular DNBR
(PD) CC.N0.097/03.10.001/2018-19 dated 22 February 2019. Effective 01 October 2022, the Company
has been categorised as NBFC-Middle Layer under the RBI Scale Based Regulation dated 22 October
2021.

The Authorised Share Capital and Issued, Subscribed and Paid-up Share Capital of the Company as on

September 22, 2025, based on the information provided by the Company was as follows:

Authorised
9,22,00,000 Equity Shares of INR 5 each 46.10

2,30,00,00,000 Prelereuce slates vl INR10 cach 2,500.00

Total 2,546.10

Issued, subscribed and paid-up
2,02,32,104 Equity Shares of INR 5 each

Total

Tlie aluiesaid share capital is held as follows:

Pramater and Promoter Gronp
] | 1.50.63.398 74.45%

Pubhc 51,68.706| 25.55%

Tatal 2,02,32,104 100.00%

Source: BSE filings

The equity shares of TVSH we listed un BSE aud NSE.

The Company had issued NCDs which are listed on NSE. The details of the same as on the Report Date

are as given below:

Unsecured
Non-Convertible Debentures 65,000 650

(ISIN: INE105A08022) INR 1,00,000 per NCD
Non-Convertible Debentures 30,000 300

(ISIN: INE105A08030) INR 1,00,000 per NCD

TVSH proposes to issue Non-Convertible Redeemable Preference Shares of TVSH (Bonus RPS) to its

equity shareholders as bonus in the ratio of 46:1 vide a scheme of arrangement under Sections 230 to

232 of the Companies Act, 2013 (“Scheme”). The terms of Bonus RPS,as provided to us, are mentioned

in Appendix I.
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2.5 Rationale for the issuance of Bonus RPS as mentioned in the Scheme

® The Company has accumulated substantial surplus reserves from its retained profits over the years.
The surplus reserves are in excess of the Company’s current and foreseeable future business
requirements.

® Further, upon taking into consideration the Company’s foreseeable free cash inflows and availability
of existing surplus reserves being more than whatis required to fund the Companys future plans, the
Company considers that these excess funds can be put to optimal use by rewarding its shareholders.

® Accordingly, the Company has proposed to distribute the surplus funds to its shareholders by issuing
fully paid up Preference Shares by way of bonusin terms of this Scheme.

© The Preference Shares will be listed on the Stock Exchanges, providing shareholders with a near-cash
(traded, encashable) instrument and providing the Company increased flexibility in managing its
liquidity until redemption.

® In view of the abovementioned reasons, the Company considers it prudent to optimally utilize its
surplus reserves by distributing a considerable portion ofthe same to its equity shareholders. For the
purpose ofmaintaining high level of corporate governance and transparency, the Company proposes
issuance of Preference Shares by way of bonusto its equity shareholders under Sections 230 to 232
of the Act which will be subject to necessary statutory, regulatory and corporate approvals.

2.6 Accordingly, TVSH would issue 93.06 crores Bonus RPS redeemable at INR 10 per share.

2.7 Inthis regard, we have been called upon by the Management of TVSH, vide Engagement Letter dated
19% September 2025, to provide our opinion with respect to the Scheme of Arrangement in terms of
Master Circular dated July 11, 2025, on Non-convertible Securities, Securitized Debt Instruments and/
or Commercial Paper. Accordingly, this report sets out the findings of our exercise. We have considered
the Report Dato of September 22, 2025.

3 Data Obtained

gil. We have called [or and obtained such data, information, efc. as were necessary for the purpose of our
assignment, which have been, as far as possible, made available to us bythe Management. Appendix IT

hereto broadly summarises the data obtained.

32. Forthe purpose of our assignment, we have relied on such data summarised in the said Appendix and
otherrelated information and explanations provided to us in this regard.

4. Consideration of Factors

4.1. As mentioned earlier, pursuant to the Scheme, Bonus RPS would be issued to the shareholders of TVSH
as on the Record date as specified in the Scheme. The ratio proposed forthe issue of Bonus RPS is 46:1,
i.e. 46 Bonus RPS shall be allotted for each equity share held in TVSH. Thus, only the shareholders of
TVSH would be allotted Bonus RPS. Thus, there would be no change in shareholding of TVSH.

From the foregoing, it is evident that Bonus RPS would be issued to all the shareholders of TVSH on the
Record Date. Accordingly, the question or aspect of adjusting the equities between two or more disparate

groupsof shareholders is not relevant in this case due to no impact on the shareholding of TVSH.
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Further, the Management believes that the company will generate strong free cash flow from redemption
of instruments held by it. Thus, the company believes the cash flow will be in excess of its cash
requirements in the near future.

Insofar as the NCD Holders of TVSH are concerned, it may be noted that the Bonus RPS proposed to be
issued would rank subservient to the NCDsin the priority of claims. Existing NCD holders of TVSH
would continue to hold the same NCDs without any change in the terms. The RPS would be redeemed
out of the cash flows from redemption of the instruments held by it.

It may be noted that the ICAI had issued IVS on June 10, 2018 effective for all the valuation reports
issued on or after July 1,2018. IVS are mandatory for all valuations done under the Companies Act, 2013
by registered valuers who are members of the ICAI Registered Valuer Organisation, and
recommendatory for valuation carried out under other statutes/ requirements. However, as the current
exercise does not entail valuation, the question of following IVS does not arise.

Conclusion

Based on the foregoing, in our opinion, the issuance of Bonus RPSto the equity shareholders of TVSH
would have no impact on its NCD holders.
Considering that the scheme does not amount to an exchange of NCDs, we have not carried out any
valuation ofthe same. Also, as stated in para 2.7 above weare only required to comment on the impact
of the scheme on the NCD holders.

In the given scenario our observation on the various methods of valuation is as follows:

6.

6.1.

TVSH

Valuation Approach
Value per NCD ‘Weight

|Asset Approach X A
Income Approach X B
Market Approach X Cc

[Relative Value per NCD Xx

Exchange Ratio Not Applicable

Lamitations And Disclaimers

Our Report is subject to the scope of limitations detailed hereinafter.

This report is subject to the scope of limitations detailed hereinafter. As such the report is to be read in totality
and not in parts.

. The Report is based on the information furnished to us being complete and accurate in all material respects.

. We have relied on the written representations from the Management that the information contained in this
report is materially accurate and complete in the manner ofits portrayal and therefore forms a reliable basis
for the opinion.

s report should be read with the limitations detailed herein under
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The information presented in this Report does not reflect the outcome of any due diligence procedures.

. Our scope of work does not enable us to accept responsibility for the accuracy and completeness of the
information provided to us. We have, therefore, not performed any audit, review or examination of any of the
historical information used and therefore, we do not express any opinion with regard to the same.

Any person/ party intending to provide finance / dealin the shares / business of the Company shall do so after
seeking their own professional advice and after carrying out their own due diligence proceduresto ensure that
they are making an informed decision.

Our recommendation is based on the regulatory environment that existed around the time ofthe Report Date.

We have no obligation to update this Report because of events or transactions occurring subsequentto the
date of this Report.

We have not carried out any physical verification of the assets and liabilities of company and take no
responsibility for the identification of such assets and liabilities.

This Report does not look into the business/commercial reasons behind the proposed transaction nor the likely
benefits arising out ofit. Similarly, it does not address the relative merits of the proposed transaction as
compared with any other alternative business transaction, or other alternatives, or whether or not such
alternatives could be achieved or are available.

- This Report is meant for the purpose mentioned in Paragraph 2.7 and should not be used for any purpose
other than the purpose mentioned therein. This Report should not be copied or reproduced without obtaining
our prior written approval for any purpose other than the purpose for which it is prepared.

Disclosure ofRV Interest or Conflict, If.Any And Other Affirmative Statements
We do not have any financial interest in the Companies, nor do we have any conflict of interest in carrying
outthis cxcrcise.

Gratitude
Weare thankful to the Management for furnishing data, information, ete. often at a vory short notice, without
which our completing the present assignment would not have been possible.

For Bansi S. Mehta Valuers LLP

Registered Valuer

IBBI Registration Number: IBBI/RV-E/06/2022/172

BRIA
Drushti R. Desai

IBBI Registration Number: IBBI/RV/06/2019/10666

Partner

Date: September 22, 2025
UDIN: 251020628MLD0OCIS55&

report should be read with the limitations detailed herein under
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APPENDIX — I: Terms of Bonus RPS

Terms of issue of the Non-Convertible Redeemable Preference Shares are as under:

Sr No Particulars Details

1. Issuer TVS Holdings Limited

2 Type of fis ent
Cumulative Non-Convertible Redeemable
Preference Shares

3. Face value INR 10 (ten)

4. Size of the Issue INR 930.68 Cr

46:1
5: Bonus Ratio

(46 Bonus RPS for every 1 equity share held)

6. Coupon Rate 6% per annum

The NCRPS shall be redeemed upon the expiry of
fifteen (15) months from the date of allotment.

Provided that the Board of Directors or any
7. Tenure committee duly authorized by the Board in this

regard, shall have the discretion to redeem the said
NCRPS at any time after the expiry of twelve (12)
months from the date of allotment.

The Company shall redeem Preference Shares at
8 REGED INR 10 of nominal value

5 .
To be obtained from a credit rating agency after

%- CRABLRAE Effective Date as defined in the Scheme

or To be listed on the Stock Exchanges on which the
10. Listing equity shares of the Company are listed

This report should be read with the limitations detailed herein under
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APPENDIX — II: Broad Summary of Data Obtained

From the Management:

1. Limited Reviewed Financial Statements of the Company for the period ended June 30, 2025.

2. Draft Scheme.

3. Proposed terms of Bonus RPS.

4. Answers to specific questions and issues raised by us to the Management after examining the foregoing
data.

5. Other information as required by us from time to time.

This report should be read with the limitations detailed herein under
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ESTO 

1944 

To, 
The Board of Directors, 
TVS Holdings Limited 
"Chaitanya" No. 12, 
Khader Nawaz Khan Road, 
Nungambakkam, 
Chennai - 600006, 
Tamil Nadu 

Dear Sir/Madam, 

INVESTMENT 
BANKING 

PRIVATE AND CONFIDENTIAL 

September 22, 2025 

Reg: Fairness Opinion in connection with the scheme of arrangement between TVS Holdings Limited 
("TVSH") and its shareholders for issuance of 6% Cumulative Non-convertible Redeemable Preference 
Shares (NCR PS) of Rs. 10 (Face Value) to its equity shareholders by way of bonus in the ratio of 46:1. 

PL Capital Markets Private Limited ("PL" or "we" or "us") is a Category I Merchant Banker registered with 
Securities Exchange Board of India ("SEBI"). We understand that the Board of Directors of TVS Holdings Limited 
is contemplating a Scheme of Arrangement ("Scheme") between TVS Holdings Limited and its shareholders tor 
issuance of 6% Cumulative Non-convertible Redeemable Preference Shares (NC RPS) to its equity shareholders 
by way of bonus. The proposed scheme is to be carried out pursuant to the Scheme of Arrangement under 
Sections 230 to 232 of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013. 

In connection with the aforesaid, we have been requested by the Board of Directors of TVSH to issue a Fairness 
Opinion as of the date hereof, as to the fairness of the Issue of NC RPS by way of Bonus to the Equity Shareholders 
of TVSH, in terms of SEBI Master Circular number SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated 
July 11, 2025. We have perused the documents / information provided by you in respect of the said Arrangement 
and the Valuation Report as issued by Bansi S. Mehta Valuers LLP ("BMV") dated September 22, 2025 and state 
as follows: 

Company Profile: 

TVS Holdings Limited is a company incorporated under the Companies Act, 1956 with its registered office at 
"Chaitanya" No. 12, Khader Nawaz Khan Road, Nungambakkam, Chennai - 600006. The Company is registered 
as a Core Investment Company ("CIC") pursuant to the Certificate of Registration No N-07-00904 dated 14th 
March, 2024 issued by the Reserve Bank of India ('RBI') under Section 45-IA of the Reserve Bank of India Act, 1934 
and Master Direction - Core Investment Companies (Reserve Bank) Directions 2016 as amended ("RBI Master 
Directions") to carry on the business of N BFC-CIC without accepting public deposits. The equity shares of the 
Company are listed on BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE" or together with 
BSE "Stock Exchanges"). The non-convertible debentures ("NCO") of the Company are listed on the NSE. 

Rationale of the Report: 

► The Company has accumulated substantial surplus reserves from its retained profits o

surplus reserves are well above the Company's current and foreseeable future busin

PL Capital Markets Private Limited 

Corporate Office: 3rd Floor, Tower 2B South Annex, One World Centre, Senapati Bapat Marg, Lower Pare , um a1 - 400013 

Registered Office: 3rd Floor, Sadhana House, 570, P.B. Marg, Behind Mahindra Tower, Worli, Mumbai - 400018 

Tel: +22 6632 2222 I Email: invbanking@plindia.com I Website: www.plindia.com I CIN: U65190MH2007PTC169741 

SEBI Registration No: INM000011237 

Annexure - V to the Notice of NCLT Convened Meeting
FAIRNESS OPINION REPORT
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Ref: NSE/LIST/51269                                January 21, 2026 

The Company Secretary, 
TVS Holdings Limited 
              
 

Kind Attn.: Mr. R Raja Prakash 
Dear Sir/Madam, 
 
Sub: Observation Letter for draft scheme of arrangement between TVS Holdings Limited and 
their respective shareholders and creditors under sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013.   
 
We are in receipt of captioned draft scheme filed by TVS Holdings Limited. 
 
Based on our letter reference no. NSE/LIST/51269 dated December 12, 2025, submitted to SEBI 
pursuant to the SEBI Master Circular no. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103  
dated July 11, 2025 read with Regulation 59A and 94A and Schedule XI of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, SEBI vide its letter dated January 20, 2026  has 
inter alia given the following comment(s) on the draft scheme of arrangement:  
 
a) The Company shall ensure that the entities involved in the proposed scheme shall not make any 

misstatement or furnish false information with regard to disclosures to be made in the draft scheme 
of arrangement as per provisions of Chapter XII of the Master Circular, for listing obligations 
and disclosure requirements for Non-Convertible Securities, Securitized Debt Instruments and/or 
Commercial Paper. 

b) The Company shall ensure that the observations of SEBI/ Stock Exchange shall be incorporated 
in the petition to be filed before NCLT and the Company is obliged to bring the observations to 
the notice of NCLT.  

c) The Company shall ensure that additional information, if any, submitted by the listed entity, after 
filing the scheme with the Stock Exchange, from the date of receipt of this letter, is displayed on 
the website of the listed entity and the Stock Exchange.  

d) The Company shall ensure that the listed entity involved in the proposed scheme shall disclose the 
No-Objection letter of the Stock Exchange(s) on its website within 24 hours of receiving the same. 

e) The Company shall ensure that the details of ongoing adjudication and recovery proceedings, 
prosecution initiated and all other enforcement action taken, if any, against the resultant 
Company, its promoters and directors, are disclosed in the scheme filed before Hon'ble NCLT. 

f) The Company shall ensure that the "Scheme" shall be acted upon subject to the entities complying 
with the relevant clauses mentioned in the scheme document. 

g) The Company shall ensure that there should be no changes to the draft scheme except those 
mandated by the regulators/ authorities/ tribunals shall be made without specific written consent 
of SEBI. 

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Wed, Jan 21, 2026 17:31:38 IST
Location: NSE

Annexure - VI  and VII to the Notice of NCLT Convened Meeting
OBSERVATION LETTERS ISSUED BY NSE AND BSE
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Continuation Sheet 

 

h) The Company shall ensure that the entities involved in the proposed scheme has compiled with the 
relevant provisions of the Companies Act, 2013, SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and Covenants of the Debenture Trust Deeds entered with the 
Debenture Trustee(s) any other relevant regulations and circulars. 

i) The Company shall note that the petitions shall be filed by the entity involved in the proposed 
scheme before the NCLT after processing and communication of comments/observations on draft 
scheme by SEBI/Stock Exchange. Hence, the Company is not required to send notice for 
representation as mandated under Section 230(5) of the Companies Act, 2013 to SEBI again for 
its comments/observations/representations. 

j) The Company shall ensure that the listed entity involved in the proposed scheme shall include 
information pertaining to the unlisted entity, if any, in the format specified for abridged prospectus 
as per SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021, in the notice or 
proposal to be sent to the holders of NCDs/ NCRPS while seeking approval for the scheme. The 
accuracy and adequacy of such disclosures shall be certified by the SEBI registered Merchant 
Banker after following the due diligence process. 

k) Please note that the submission of documents/information, in accordance with the LODR 
Regulations and Circulars issued thereunder should not in any way be deemed or construed that 
the same has been cleared or approved by SEBI. SEBI does not take any responsibility either for 
the financial soundness of any scheme or for the correctness of the statements made or opinions 
expressed in the documents submitted. 

Please note that the submission of documents/information, in accordance with the LODR 
Regulations and Circulars issued thereunder should not in any way be deemed or construed 
that the same has been cleared or approved by SEBI and NSE. SEBI and NSE does not take 
any responsibility either for the financial soundness of any scheme or for the correctness of 
the statements made or opinions expressed in the documents submitted. 

 
Based on the draft scheme and other documents submitted by the Company, including undertaking given 
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in 
terms of Regulation 59A of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the 
draft scheme with NCLT. 
 
The Company should also fulfil the Exchange’s criteria for listing the securities of such Company and 
also comply with other applicable statutory requirements, SEBI Master Circular No. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, SEBI/HO/DDHS/DDHS-PoD 
1/P/CIR/2024/48 dated May 21, 2024 and SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103  
dated July 11, 2025, as applicable. 
 
 
 
 

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Wed, Jan 21, 2026 17:31:38 IST
Location: NSE
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Continuation Sheet 

 

However, the listing of Non-convertible Redeemable Preference Shares (NCRPS) of TVS Holdings 
Limited is at the discretion of the Exchange. 
 
The listing of NCRPS of TVS Holdings Limited pursuant to the Scheme of Arrangement shall be subject 
to SEBI approval & Company satisfying the following conditions: 
 
1. To submit the Information Memorandum containing all the information about TVS Holdings Limited 

and its group companies in line with the disclosure requirements applicable for public issues with 
National Stock Exchange of India Limited (“NSE”) for making the same available to the public 
through website of the companies. The following lines must be inserted as a disclaimer clause in the 
Information Memorandum: 
 
“The approval given by the NSE should not in any manner be deemed or construed that the Scheme 
has been approved by NSE; and/ or NSE does not in any manner warrant, certify or endorse the 
correctness or completeness of the details provided; does not in any manner take any responsibility 
for the financial or other soundness of the TVS Holdings Limited , its promoters, its management 
etc.” 
 

2. To publish an advertisement in the newspapers containing all the information about TVS Holdings 
Limited in line with the details required as per SEBI Master Circular No. SEBI/HO/CFD/POD 
2/P/CIR/2023/93 dated June 20, 2023,  SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/48 dated May 
21, 2024 and SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103  dated July 11, 2025. The 
advertisement should draw a specific reference to the aforesaid Information Memorandum available 
on the website of the company as well as NSE. 
 

3. To disclose all the material information about TVS Holdings Limited to NSE on continuous basis so 
as to make the same public, in addition to the requirements, if any, specified in SEBI (LODR) 
Regulations, 2015 for disclosures about the subsidiaries. 

 
4. The following provision shall be incorporated in the scheme:  

 
(a) “The NCRPS allotted pursuant to the Scheme shall remain frozen in the depositories system till 

listing/trading permission is given by the designated stock exchange.”  
 

(b) “There shall be no change in the shareholding pattern or control in TVS Holdings Limited 
between the record date and the listing which may affect the status of this approval.” 

 
As per SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, the 
application for relaxation under Sub-rule (7) of rule 19 of SCRR for listing of NCDs and/or NCRPS 
shall include a detailed Compliance Report as per the format specified in Annexure VI, duly certified by 
the Company Secretary and the Managing Director, confirming compliance of the Scheme of 
Arrangement with the various regulatory requirements specified in this regard. 
 
 

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Wed, Jan 21, 2026 17:31:38 IST
Location: NSE
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Continuation Sheet 

 

However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 
statutory authorities. 

 
The validity of this “Observation Letter” shall be six months from January 21, 2026, within which the 
Scheme shall be submitted to NCLT. 
 
Kindly note, this Exchange letter should not be construed as approval under any other Act 
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 
approval from other department(s) of the Exchange. The Company is requested to separately take up 
matter with the concerned departments for approval, if any. 

 
The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue 
> Scheme of arrangement > Reg 37/59(A) of SEBI LODR, 2015> Seeking Observation letter to 
Compliance Status.  

 
 

Yours faithfully,  
For National Stock Exchange of India Limited  

 
Saili Kamble 
Manager 
 
P.S. Checklist for all the Further Issues is available on website of the exchange at the following                    
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist  

 

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Wed, Jan 21, 2026 17:31:38 IST
Location: NSE
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SSE 
The Power of Vibrance 

DCS/AMAL/BW/R59A/4025/2025-26 January 22, 2026 

To, 

The Company Secretary, 
TVS Holdings Limited 
"Chaitanya", No. 12, Khader Nawaz Khan Road, 
Nungambakkam, Chennai, 
Tamil Nadu, 600034 

Sub: Observation letter regarding the Scheme of Arrangement between TVS Holdings Limited 
and its shareholders 

We are in receipt of the Observation letter regarding the Scheme of Arrangement under Sections 230 
to 232 of the Companies Act, 2013 and other applicable provisions and rules framed thereunder for the 
Scheme of Arrangement between TVS Holdings Limited and its shareholders as required under SEBI 
Master circular no. SEBI/HO/CFD/DIL 1/CIR/P/2021/665 dated November 23, 2021 along with SEBI 
circular no. SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2022/156 dated November 17, 2022 and 
Regulation 59A & 94A & Schedule XI OF Listing Regulations and Chapter XII of the SEBI operational 
Circular ref. no. SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July 29,2022 and SEBI 
Master Circular No. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated July 11, 2025 (as 
amended from time to time), SEBI (LODR) Regulations, 2015; SEBI vide its letter dated January 20, 
2026, has inter alia given the following comment(s) on the Scheme of Arrangement: 

A. "The entity involved in the proposed scheme shall not make any misstatement or furnish
false information with regard to disclosures to be made in the draft scheme of
arrangement as per provisions of Chapter XII of the Master Circular, for listing
obligations and disclosure requirements for Non-Convertible Securities, Securitized
Debt Instruments and/ or Commercial Paper."

B. "The entity involved in the scheme is advised that the observations of SEBI/ Stock
Exchange shall be incorporated in the petition to be filed before NCL T and the entity is
obliged to bring the observations to the notice of NCL T."

C. "The entity is advised that the additional information, if any, submitted by the listed
entity, after filing the scheme with the Stock Exchange, from the date of receipt of this
letter, is displayed on the website of the listed entity and the Stock Exchange."

D. "The Listed Entity involved in the proposed scheme shall disclose the No-Objection
letter of the Stock Exchange(s) on its website within 24 hours of receiving the same."

E. "The Listed Entity shall ensure that the details of ongoing adjudication and recovery
proceedings, prosecution initiated and all other enforcement action taken, if any, against
the resultant Company, its promoters and directors, are disclosed in the scheme filed
before Hon'ble NCL T."

F. "The Listed Entity shall ensure that the "Scheme" shall be acted upon subject to the
entities complying with the relevant clauses mentioned in the scheme document."

1t. 
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TVS HOLDINGS LIMITED  
CHENNAI 600 006 

 
/3/ 

 
Annexure-1  

 
COMPLAINTS REPORT 

 
Period of Complaints Report: 9th October 2025 to 30th October 2025 
 

Part A 
 

Sr. 
No. Particulars Number 

1. Number of complaints received directly 
 

Nil 

2. Number of complaints forwarded by Stock Exchanges/ 
SEBI 
 

Nil 

3. Total Number of complaints/comments received (1+2) 
 

Nil 

4. Number of complaints resolved  
 

Not applicable 

5. Number of complaints pending 
 

Not applicable 

 
Part B 

 
Sr. 
No. Name of complainant Date of 

complaint 
Status 

(Resolved/Pending) 
1. Not Applicable 

 
 

 
oOo 


