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To, 
THE MEMBERS 
TMF HOLDINGS LIMITED  
 
The Directors feel privileged to present the 13th Annual Report on the business and operations 

of the company and the statement of accounts for the year ended March 31, 2020. 

 

1. BACKGROUND 
 

TMF Holdings Limited (Formerly Tata Motors Finance Ltd) (herein after referred as ‘TMFHL’ 

or ‘Company’), is a subsidiary company of Tata Motors Ltd.  

 

The Company registered itself as ‘Systemically Important, Non-Deposit taking Non-Banking 

Finance Company’ (NBFC) and classified as Core Investment Company (CIC- ND- SI) vide 

registration No. N-13.01836 dated October 11, 2017. 

 

The Company holds investments in operating companies (a) Tata Motors Finance Limited 

(Formerly known as Sheba Properties Limited) which is engaged in the business of new 

vehicle financing of vehicles manufactured by Tata Motors Limited and its subsidiaries; and 

(b) Tata Motors Finance Solutions Ltd (TMFSL) which is engaged in Used Vehicle Finance 

and lending to dealers and suppliers of Tata Motors Limited (corporate lending business). 

 
2. ECONOMIC AND INDUSTRY OVERVIEW 
 

Economic Overview 
 
The year 2019 was a difficult year for the global economy with world output growing at its 

slowest pace of 2.9% since the global financial crisis in 2009.  A weak environment for global 

manufacturing, trade, and demand adversely impacted the Indian economy.  

 

For India, the financial year 2019-20 begun with the ruling Government winning the general 

elections with a huge majority and entering into the second term amidst economic slowdown. 

This was followed by the turmoil caused with the amendments made to Article 370, NRC and 

CAA. Few reforms undertaken during 2019-20 to boost investment, consumption and exports 

included speeding up of insolvency resolution process under Insolvency and Bankruptcy 

Code (IBC), easing of credit, particularly for the stressed real estate and NBFC sectors and 

launch of National Infrastructure Pipeline for the period FY 2020-2025.  



 

The GDP growth decelerated for the sixth consecutive quarter in December 2019. The 

outbreak of Covid-19 and the resultant lockdown in the final few days of the financial year hit 

the brakes on a slowing engine to almost a grinding halt. While, the Economic Survey 2019-

20, tabled on January 31, 2020, estimated the GDP growth rate to be 5% in 2019-20 as 

compared to 6.8% in 2018-19, the FY20 estimated GDP is expected to bear some brunt.  

 

Trends of key macro-economic indicators are as follows 

 
 
Automotive Industry overview 
 

The year witnessed the worst kind of slowdown in automobile industry with falling sales and 

piling inventory amidst overall slowdown in the economy, hike in cost of acquisition and 

ownership because of increase in third party insurance, upward revision of road and 

registration tax by state governments and a rise in fuel prices. Impending change in emission 

norms (transition from BS IV to BS VI), low growth in rural wages, NBFC crisis impacting 

credit flow and the crippling impact of novel coronavirus pandemic from mid-March which 

normally turns out as the best performing month. Volume contraction was evident from the 

fact that volumes of both domestic Passenger & Commercial vehicle sales in FY20 fell to 

3.49 million units as against 4.39 million units, a 20 % de-growth YoY.  

 

Domestic Commercial Vehicle (CV) industry sales volumes fell by 28.8% in FY20 over FY19, 

with medium and Heavy CV (M&HCV) sales in FY20 reducing to almost half of FY19 

volumes. Decline was attributed to continued inventory clearance by OEMs, moreover 

demand was impacted by slow pace of industrial activity, extended monsoon delaying 

infrastructure projects and revised axle load norms affecting replacement demand. Tight 

liquidity condition for NBFC’s continued to impact the demand. Light Commercial Vehicles 

(LCVs) too fell victim to the weakness in demand with drop in sales by 20.1% for FY20 as 

compared to FY19.  

 

Macro Economic Factors FY19 FY20 FY21 Est
GDP (% growth YoY) 6.1 5.0* -5.0
CPI Inflation (% growth YoY) 3.4 4.8 4.0
10 year G-Sec Yield (at March exit) 7.5 6.2 6.5
Current account deficit to GDP (%) 2.1 1.0^ 0.2
Note: *Second advance estima te by NSO, ^CRISIL Research’s  es timate

Source: RBI, NSO, CRISIL Res ea rch



Domestic Passenger Vehicle (PV) industry sales waned on account of weak consumer 

sentiments affecting urban and rural household consumption. Also rise in cost of ownership 

and growing preference of shared mobility, had an impact on consumer demand. FY20 

domestic PV volumes were about 18% lower year on year. 

  

NBFC Sector Overview 
 
The year opened with a spill over effect of IL&FS occurrence in 2018. With the country going 

into election mode in the first part of the fiscal and followed by the events around Kashmir, 

liquidity squeeze in the market probably didn’t get the attention it required. While RBI did 

intervene with lowering interest rates with an assurance of enough liquidity in the banking 

system, consumers mostly relied on NBFCs for funding requirement for purchase of vehicles. 

The outbreak of COVID and implementation of lockdown further accentuated the crisis for 

NBFCs. Funding availability issues, confidence deficit of lenders due to asset quality 

challenges, low loan growth, high borrowing costs and weak operating performance 

continued to remain the key hurdles in the sector.  

 

As per ICRA research, vehicle finance AUM which constituted ~40% of NBFC lending 

contracted by ~9% in FY20.  The viability of new commercial vehicle operators was already 

impacted significantly as freight rates and trip demands remained sub-optimal while 

operational costs (contributed by fuel prices which account for 60% of the cost) remained 

high and continued to inch up steadily.  

 

Financial receivables in MHCV segment lending witnessed a sharp jump in overdue position 

due to reduced earnings by transporters. Reduction in investment activity, contraction in 

mining and manufacturing activity and falling order book of construction companies, all of 

which have led to reduced availability of cargo and lower freight rates. This situation is 

expected to continue for the next few quarters because of slowdown in industrial activity and 

reduced movement of goods, given that manufacturing plants have been shut down during 

the lockdown and is not expected to go back to full capacity very quickly. So far as ILSCV 

segment is concerned, we expect the impact to be relatively less as their application is largely 

for non-industrial uses, especially for LCV asset category. We anticipate increased asset 

quality issues and higher credit losses compared to the levels witnessed in current fiscal. In 

case of PV segment, with income levels of typical NBFC customers (cash salaried / non-

prime job and self-employed category) remaining under stress because of economic 

slowdown, disbursals are expected to remain subdued with an increase in asset quality 



issues. The impact will also be visible in commercial segment (cab aggregators/operators) 

with large scale drop / suspension of operations due to COVID. 

 

Covid-19 and its expected impact on NBFCs 
 

The global health crisis sparked by the outbreak of the coronavirus is taking an extraordinarily 

heavy toll on world economy. World economy is expected to face recession in 2020. 

 

In India too, a full lockdown has significantly impacted all social and economic activities. 

Income, savings and jobs are being lost and will have a cascading impact on consumption. 

While the lockdown should gradually ease with time, the pain is expected to be significant 

and lingering. 

 

With country-wide lockdown, NITI Aayog estimates the Auto industry output to contract by 

about 70% in Q1-FY21. While Auto OEMs could tide over the disruptions due to their relative 

balance sheet strength and strong credit metrics, auto ancillaries are likely to face imminent 

pressures on the top lines as well EBITDA margins. Alternatives other than China are scarce 

and could be expensive. MSMEs constitute about 25% - 30% of the auto component industry. 

Most of them are Tier 2 & Tier 3 players and supply components to Tier 1 players. MSMEs 

in these testing times will have to face double whammy of both Covid-19 outbreak and low 

confidence in the financial markets following the YES Bank saga. Cash flow constraints will 

only add to its woes. The prospects of MSME sector, with limited ability to cope up with the 

slowdown can worsen further. The initiatives by Government like extending collateral free 

loans with credit guarantee, equity & subordinate debt infusion proposed will all definitely 

lend a helping hand. 

 

RBI on its part has taken various steps to bolster liquidity in the market. Through various 

measures it increased the liquidity by ~ Rs 3.7 trillion. The system was already carrying 

surplus liquidity of about Rs. 3.0 trillion. Therefore, a sharp increase in system liquidity could 

ultimately find its way into the NBFC sector. However, in view of the heightened credit risk 

and the existing high exposure (~8-9% of the bank credit) of the banking system, the extent 

of the same remains to be seen. The widening of the risk premium since March 2020 with 

the same continuing even after the announcement of the sizeable liquidity boosting measures 

point towards continued risk aversion to the NBFC sector and accordingly, most of the 

incremental exposures, which would be taken by the banks, are expected to be towards the 

higher rated and retail focused NBFCs with strong parentage.  

 



RBI has also allowed moratorium on term loans and working capital borrowings till August’20 

to help borrowers tide over the crisis. In terms of asset quality however, delinquencies are 

expected to remain bloated post moratorium period. Securitisation and direct assignment 

transactions are expected to be lower by ~25% in view of heightened credit risk. Asset quality 

pressures compounded by slower growth (leading to weaker operating efficiencies) would 

weigh-in on the earnings profile of NBFCs. FY21 would be a year of focusing on liquidity and 

asset quality rather than on growth. 

 

Tata Motors Finance (TMF) has displayed swiftness in effectively managing the current crisis 

and embracing this ‘New Normal’.  

• TMF was one of the first NBFC to pass on the moratorium to customer digitally 

• To address and support key stake holders, special liquidity facility to TML dealers and 

new credit lines to dealers dedicated to manage operating expenses were extended. 

• Early mover by implementing BCP policy on March 15, 2020 itself 

• Arranged Laptops / Desktops to enable Work From Home (WFH) 

• Setting up a Quick Response Team (QRT), conducted several webinars pan India with 

2000+ employees participating 

• Coming back to office guidelines have been issued and almost all offices are open. 

• To manage liquidity, Rs.5700 crores have been raised during the lockdown period 

 

3. FINANCIAL RESULTS 
                                                             (Figures in Crore) 

Particulars 
  

F.Y. 2019-
20 

F.Y. 2018-18 

Total Income 297.93 287.82 

Less: Finance Costs 267.84 265.24 

Impairment of financial instruments and other assets 8.68 0.97 

Employee benefits expenses 6.04 9.81 

Expenditure 4.93 3.96 

Depreciation / Amortization 1.87 4.35 

Profit Before Exceptional Item  8.58 3.50 

Exceptional item - - 

Profit Before Tax 8.58 3.50 

Less: Tax Expense -1.98 -0.19 

Profit After Tax  10.56 3.69 



Other comprehensive income  0.03 -0.03 

Total comprehensive income for the year 10.59 3.66 

Balance brought forward from previous year 

(distributable) 
373.56 433.86 

Amount Available for Appropriations  384.15 437.52 

APPROPRIATIONS   

Statutory Reserve 2.11 0.74 

Dividend on equity shares 65.09 63.22 

Interim dividend on equity shares - 37.38 

Tax on Dividend - 0.04 

Surplus carried to Balance Sheet 316.95 373.56 

 

The Company has transferred 20% of the Net profit after taxes i.e., Rs. 2.11 crore to Statutory 

Reserve created pursuant to the provisions of the RBI Act, 1934.  

 

2. DIVIDEND  
 

The Board of Directors at its meeting held on March 26, 2020 declared an interim dividend to 

Compulsorily Convertible Preference Shares (CCPS) holders of the Company at the rate of 

Rs. 2.70/- per share per CCPS of face value of Rs.100/- each for 4,34,00,000 Cumulative, 

compulsorily convertible preference shares (CCPS) of the Company aggregating to Rs. 

11,71,80,000/- and the same has been paid on March 27, 2020.  

 

Further, the Board of Directors, at its meeting held on May 29, 2020 recommended a dividend 

of Rs. 0.30 per CCPS, subject to approval of the shareholders at their ensuing Annual General 

meeting. In terms of Indian Accounting Standard (Ind AS) 10 ‘Events after Balance sheet 

Date' as notified by the Ministry of Corporate Affairs under section 133 of the Companies Act, 

2013 ('the Act') read with the Companies (Indian Accounting Standards) Rule 2015 as 

amended, the Company has not appropriated proposed dividend including tax from 

Statement of Profit and Loss for the year ended March 31, 2020. Dividend will be payable to 

those Members whose names appear in the Register of Members as on June 5, 2020 i.e., 

the date of book closure/record date or the list of beneficiaries provided by depositories for 

dematerialised securities as of June 5, 2020.  

 

 



3. OPERATIONS 
 

The Company is engaged in business of granting of loans, guarantees and other forms of 

finance to, leasing and making of investments in securities of Tata Motors group companies 

and to carry such other activities as may be permitted under the CIC guidelines. During the 

year, the Company recorded a total income of Rs. 297.93 crore and profit before tax of Rs. 

8.58 crore as compared to total income of Rs. 287.82 crore and Profit before tax of Rs. 3.50 

crore in fiscal FY19.  

 

4. PERFORMANCE OF SUBSIDIARIES  
 

Tata Motors Finance Limited (TMFL) 
During the financial year 2019-20, the Company recorded new vehicle disbursals of Rs. 

12,451 crores a drop of 34% in comparison to FY2018-19 disbursals of Rs. 18,991 crores. 

The Company financed overall 1,37,911 units of vehicles as compared to 1,88,687 units in 

FY 2018-19, registering a decline of 27% YoY. Commercial Vehicle financing contracts 

declined by 22% to 1,11,391 units in FY 2019-20 as compared to 142,187 units in FY 2018-

19. The Passenger vehicle financing contracts too fell by 43% to 26,520 units as compared 

to 46,500 units in FY 2018-19.  

 

During the financial year ended March 31, 2019, the Company earned a total income of        

Rs. 3,851.83 crore as compared with Rs. 3,249.46 crore in FY 2018-19, profit before tax 

(PBT) of Rs. 29.21 crore as against Rs. 137.88 crore in FY 2018-19 and profit after tax of 

Rs. 59.16 crore as against Rs.203.88 crore in FY 2018-19. 

 
Tata Motors Finance Solutions Limited (TMFSL) 
During the financial year ended March 31, 2020, the Company earned a total income of Rs. 

730.96 crores with a profit before tax of Rs. 196.71 crores. Net interest income for the year 

grew by 26% year on year. 

 

While the Company’s focus on scaling up Used Vehicles (UV) business continued in the 

current year, it was marred by the dip in the disbursals for the first two quarters on the back 

of both economic slowdown and organizational restructuring exercise; and the March-2020 

pandemic related impact. Consequently, disbursals declined from Rs 3,002 crores (27,328 

units) in FY19 to Rs 2,563 crores (21,281 units) in FY20.  

 



With increasing delinquencies in the repurchase business, a conscious call to limit the 

incremental repurchase business was taken in Oct-19. As a result, the proportion of 

repurchase business in H2-FY20 fell to 31% as against 47% in the first half of the year. For 

the full year FY20, repurchase disbursals fell to Rs 975 crores i.e. 38% mix as against 41% 

proportion in FY19. In terms of value, repurchase disbursals witnessed 21% drop in 

disbursements for FY20 as against FY19. 

 

On a year on year comparison, UV IRR improved by 43 bps in FY20. Though reduction in 

repurchase business brought about a corresponding reduction in the business with FTU 

customers, a significant increase of 68 bps in the strategic and super strategic segment IRR 

and an increase of 10-15 bps in the IRR of FTU, sub-retail and retail segments resulted in 

increased FY20 IRR. 

 

Continuous efforts were made to scale up business through non-DSA and non-Dealer 

channels along with attractive incentive schemes which acted as a catalyst for improved 

performance during the year. 

 

The CLG book in the Company de-grew from Rs. 2,533 crores in March-2019 to Rs 1,081 

crores in March-2020 on the back of reduction in Short term book. Short term book reduced 

to Rs 431 crores in March-2020 from Rs 2,029 crores last year. Reduction was a result of 

conscious call to aid stock correction at TML dealerships amidst migration from BS IV to BS 

VI and also since Investments in PTC were shifted from TMFSL to TMFL considering the 

availability & access to short term funds. Long term book grew by 29% year on year from Rs 

505 crores to Rs 651 crores in March-2020. The growth was witnessed primarily in the 

Vendor long term business wherein long term loans and mezzanine financing solutions were 

extended to few strategic vendors of TML. 

 

The Company worked closely with top TML dealerships assessing their capital allocation and 

working capital position while transitioning into post Covid-19 era. To manage the current 

crisis situation and to address and support dealers, special liquidity facility to dealer basis 

request from TML was approved. Also a line for Vendor claim discounting has been 

approved. The total line approved for dealers and vendors stand at Rs 1,050 crores. 

 

  



5. FINANCE 
 

The weighted average cost of borrowings for the year ended March 31, 2020 was 8.58% per 

annum on average borrowings of Rs. 2,678 crore. The total borrowings as of March 31,2020 

at Rs. 2953 crore. 

 

6. CREDIT RATING 
 

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

No. Instrument CRISIL ICRA CARE 

1. Commercial Paper CRISIL A1+  ICRA A1+   CARE A1+  

2 Short Term Bank Facility NA  NA  CARE A1+ 

3 Long Term Bank Facility NA  ICRA AA-/ 

Negative 

 CARE AA-/ 

Negative 

4 Non-Convertible 

Debenture 

CRISIL AA-/ 

Negative 

 ICRA AA-/ 

Negative 

 CARE AA-

/Negative  

 
7. SHARE CAPITAL 
  

During the year under review, the Company has issued and allotted 5,00,00,000 (Five 

Crores) Equity Shares of a face value of Rs.10/- each, at a premium of Rs. 20/- each, for an 

aggregate amount of Rs. 150,00,00,000/- (Rupees One Hundred and Fifty Crores only) to 

Tata Motors Limited, holding Company on a Right Issue basis 

 

As at March 31, 2020, the Authorised Share Capital of the Company was                   

Rs.3250,00,00,000 (Rupees Three Thousand Two Hundred and Fifty Crore) and Paid-Up 

Share Capital was Rs.2082,28,34,420/- (Rupees Two Thousand Eighty-Two Crores Twenty-

Eight Lakhs Thirty-Four Thousand Four Hundred and Twenty).   

 
8. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 

186 OF THE COMPANIES ACT, 2013 
 

The provisions of Section 186 of the Act pertaining to group investments, granting of loans 

to any persons or bodies corporate and giving of guarantees or providing security in 

connection with loans to any other bodies corporate or persons are not applicable to the 

Company since the Company is a Core Investment Company registered with RBI. 



 

4. INFORMATION TECHNOLOGY 
 

The organisation has a multi-pronged strategy towards leveraging Technology and make it 

an inherent part of Business. 

 Project Turbo: End to end Digitization of our sourcing process – the Company 

partnered with an emerging fin-tech company focused on lending as their core 

capability (Lentra) and launched the project Turbo to completely re-platform and re-

define the sourcing process. The platform leverages new technologies like OCR 

(Character recognition), Digital process for KYC, Validating POI and POA documents 

directly from the source databases like (UIDAI, NSDL, VAHAN etc.), Integrates with 

our own rule engine Power curve for credit decisions and Digital agreements including 

eSign for complete transparency across the process, much improved customer 

experience and significant reduction in turnaround time (TAT). The new platform is 

currently under deployment and the early results show significant ease of use, 

adaptability and much improved productivity of our sales force. 

 ICMS – Integrated collection management system: Subsequent of our deployment 

of a collection app for collections The organization has invested in an end to collection 

system integrating allocation, follow up with the customers, supports pro-active 

litigation, notices, remediation, delinquency management all under one platform. The 

platform also uses an AI based algorithm to nudge the CRE’s and setting reminders 

and complete support for the supervisors to monitor their filed force for much better 

efficacy. This is in its stage wise deployment and the early results are very 

encouraging. 

 Business Intelligence: the organization is committed to use analytics as a pivotal 

tool to be leveraged in all aspects of business be it Customer profiling, Risk profiling 

on the basis of personal and cultural parameters and Risk based pricing with 

capability to continuously correct the scoring model based on past experience. Data 

analytics has become an integral part of our managing the NPA provisioning based 

on a probability modelling. The Company had enhanced out investment in analytics 

by upgrading our SAS platform with new and better visual tools. 

 Sustainability and Scalability: The organization has moved away from a traditional 

self-managed datacenter with TCS to a state of the art Tier 4 Data center with CtrlS 

which is a leading data center service provider across the globe. With this DC 

migration we have managed to get rid of all our hold hardware with new and latest 



hardware using new generation processors, much more reliable and consuming less 

power. The Hybrid DC can provide scalability for the next 10 years. 

 New product launches: The Company had leveraged SAP to introduce new 

products like Business Loan and Working capital funding in order to meet the 

customers demand for lifecycle financing. Leveraging new technologies, the 

Company had introduced Robotic Process automation to take away a lot of mundane 

workload from our CPC. 

 Customer One App: in order to service our customers, the Company had added 

many more self-service features on our customer facing app there by improving the 

adoption for a mere 8,000 a year ago to a 100,000+ customers.  

 Adoption and Compliance to RBI Mandate for NBFC’s: During FY 2017-18, RBI 

had issued the ‘Master Direction – Information Technology Framework for the NBFC 

Sector’ (“IT Master Directions”) on June 8, 2017 and all NBFCs were required to 

comply with these IT Master Directions, by June 30, 2018. Accordingly, for adequate 

IT Governance, we have defined an adopted an Information Technology Policy, 

Information Security Policy and Cyber Security Policy, BCP Plan, Social Media Policy 

and has also constituted an Information Technology Strategy Committee there by 

fully complied with all the requirements of the IT Master Directions and the same has 

been validated by Deloitte Touche Tohmatsu India LLP. 

 
Digital Strategy: A Comprehensive digital strategy has been laid out to drive transformation 

across the value chain targeting a better experience for its customers, Channel Partners, 

Dealers and Leverage the new age product companies as our partners to support our 

aspiration to be the preferred life time financier, meeting all the financing needs of its 

customer helping him grow form an FTU to a Fleet owner. 

 

9. HUMAN RESOURCES PRACTICES IN TMF GROUP 
 

Human resources played an integral role to drive a performance oriented work culture and 

improve organizational effectiveness while helping to align strategy and achieve business 

success. Key focused interventions / initiatives implemented during FY 19-20 are: 

 

 Organization Restructuring (called ‘Project Sparkle’) was implemented in line 

with ‘Fit for Future’ organizational structure and technological transformation 

business plan. This customer focused hub and spoke model will help us build a 

future ready organization designed to cascade profit center focus and 



responsibility right down to the zonal level, a stronger interface between TML 

and TMF and also enable effective cross selling. 

 EMPRO – Phase 1 of our new HRMS was launched for building agile technology 

and process solutions which will help in achieving better integration of systems, 

providing better employee experience and improving efficiency. 

 Wolfpack Family was launched with keen focus on further nurturing a high 

performance, collaborative workplace.  

 Hunger games – new Reward and Recognition framework was launched to 

ensure high performance culture in TMF Wolfpack Family. Special contests for 

driving business priorities were also introduced in this framework for alignment 

to organizational priorities. 

 “One TMF, One Rewards & Recognitions –Wolfpack Awards framework” with 

standard parameters of R&R across organization to drive uniformity and better 

alignment to the overall organization priorities 

 Assessment based model was used for promoting talent from M6 grade to 

leadership grade L1. The decisions were made based on combination of external 

psychometric assessments as well as internal assessments followed by 

interviews by Leadership panel.  

 Employee Well - being and Assistance Program (EWAP) was launched for 

overall well-being of employees. This benefit can be availed by employees and 

their family members. The services comprise of counselling by professional 

counsellors, mindfulness program, resilience building stress management 

programs.  

 This year in Mumbai Marathon 2020, a team of 160 employees from TMF 

supported our flagship Girl Child Program – Project Uddan. 

 Internal Employee Engagement Survey for FY 2019-20 was conducted in April 

’20. Overall organizational employee engagement score stood at 91% 

 A unique, intense and engaging Financial acumen workshop was conducted 

across all our regions focusing on basic concepts of financial management, 

understanding financial statements, managing profitability, understanding cash 

flow and working capital and evaluation of financial performance relevant to our 

industry. 

 

  



10. COMPLIANCE 
  
The Company has deployed “Lexcare” (“Application”), an online platform to monitor the 

compliances. The Application has features such as generation of compliance task alerts, 

generation of compliance reports and updating the compliance tasks based on regulatory & 

statutory developments.  

 

During FY 2019-20, the Company has complied with its reporting requirements, including 

with RBI, in terms of the Master Direction - Monitoring of Frauds in NBFCs (Reserve Bank) 

Directions, 2016, as amended from time to time. Further, during FY 2019-20, there were no 

frauds reported by the Statutory Auditors to the Audit Committee or the Board under section 

143(12) of the Act. 

 

The Company has complied with all the applicable laws and regulations including those of 

the Reserve Bank of India.  

 
11. REGULATORY ACTION 
 

There are no significant or material orders passed by the regulators or courts or tribunals 

impacting the going concern status and operations of the Company in future  

 
12. DEPOSITS 
 

During the year under review, the Company has not accepted any deposit under Section 

2(31) and Section 73 covered under Chapter V of the Companies Act, 2013. 

 
13. EXTRACT OF THE ANNUAL RETURN 
 

The extract of the annual return i.e. MGT-9 as required under Section 92(3) of the Companies 

Act, 2013 read with Rule 12 of the Companies (Management and Administration) Rules, 2014, 

as amended, forming part of the Directors’ Report for the year ended March 31, 2020 is 

enclosed as an “Annexure 1” to this Report. 

 

  



14. ACCOUNTS AND ACCOUNTING STANDARDS 
 

The financial statements for the year ended March 31, 2020 are prepared in accordance with 

Ind AS as notified under the Companies (Indian Accounting Standards) Rules, 2015 read 

with Section 133 of the Companies Act, 2013 (the “Act”). 

 

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

 

Since Company does not own any manufacturing facility, the disclosure of information on 

other matters required to be disclosed in terms of Section 134(3) (m) of the Companies Act, 

2013 read with Rule 8(3) of the Companies (Accounts) Rules, are not applicable to the 

Company.   

 

During the year, the Company did not have any earnings in foreign exchange (previous year 

Rs. Nil) and outgo in foreign exchange was is Nil (previous year Nil)  

 

16. DIRECTORS 
 

The Board had appointed Mrs. Vedika Bhandarkar as Non- Executive Independent Director 

w.e.f July 30, 2018 to fulfill the requirement of one Woman Director as per section 149 (1) of 

the Companies Act, 2013. The members at their Annual General Meeting held on July 24, 

2019 had regularized and ratified the appointment of Mrs. Vedika Bhandarkar as Non- 

Executive, Independent Director w.e.f July 30, 2018.  

 

During the year, Mr. Hoshang Sinor, an Independent Director of the Company whose term 

of office ended on March 31, 2019 was further re-appointed as an Independent Director of 

the Company till December 5, 2019 and retired from the Board thereafter on December 06, 

2020. Mr. P.D. Karkaria, Independent Director also retired from the Board on May 18, 2020.  

 

In accordance with the requirements of Section 152 of the Companies Act, 2013 and the 

Articles of Association of the Company, Mr. P.B. Balaji is liable to retire by rotation at this 

Annual General Meeting and is eligible for re -appointment.  

 

All Independent directors have given declarations that they meet the criteria of independence 

as laid down under Section 149(6) of the Act. The Directors have also disclosed their fit and 

proper status in accordance with the guidelines of RBI. 



 

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

Pursuant to the provisions of the Act, the Board has carried out an annual evaluation of its 

own performance, the individual Directors (including the Chairman) as well as an evaluation 

of the working of all Board Committees. The Board of Directors were assisted by the NRC. 

The performance evaluation was carried out by seeking inputs from all the Directors / 

Members of the Committees, as the case may be. The criteria for evaluating the performance 

of the Board as a whole, covered various aspects of the Board’s functioning such as fulfilment 

of key responsibilities, structure of the Board and its composition, establishment and 

delineation of responsibilities of the Board Committees, effectiveness of Board processes, 

information and functioning, Board culture and dynamics, etc. The criteria for evaluation of 

individual Directors covered parameters such as attendance and contribution at meetings, 

guidance to Management, etc. The criteria for evaluation of the Board Committees covered 

areas related to degree of fulfilment of key responsibilities, adequacy of Board Committee 

composition, effectiveness of meetings, Committee dynamics, quality of relationship of the 

Committee with the Board and the Management, etc. 

 

The feedback of the Independent Directors on their review of the performance of Non-

Independent Directors and the Board as a whole, the performance of the Chairman of the 

Company and the assessment of the quality, quantity and timeliness of flow of information 

between the Company Management and the Board, was taken into consideration by the 

Board in carrying out the performance evaluation. 

 

18. POLICY ON APPOINTMENT OF DIRECTORS AND REMUNERATION POLICY OF 
THE COMPANY 

 
The Nomination and Remuneration Committee (NRC) develops the competency 

requirements of the Board based on the industry and strategy of the Company and 

recommends the reconstitution of the Board, as and when required. It also recommends to 

the Board, the appointment of Directors having good personal and professional reputation 

and conducts reference checks and due diligence of all Directors, before recommending 

them to the Board. Besides the above, the NRC ensures that the new Directors are 

familiarised with the operations of the Company. 

 

The company has adopted the Tata Corporate Governance Guidelines which covers the 

provision for Remuneration Policy as required u/s 178 of the Companies Act 20/3 and SEBI 



(LODR) Regulations 2015. The Copy of Tata Corporate Governance Guidelines is placed on 

the website of the company i.e. www.tmf.co.in. The Policy on Board Diversity and Director 

Attributes has been framed to encourage diversity of thought, experience, knowledge, 

perspective, age and gender in the Board. The Remuneration Policy for Directors, Key 

Managerial Personnel and all other employees is aligned to the philosophy on the 

commitment of fostering a culture of leadership with trust. The Remuneration Policy aims to 

ensure that the level and composition of the remuneration of the Directors, Key Managerial 

Personnel and all other employees is reasonable and sufficient to attract, retain and motivate 

them to successfully run the Company. 

 

The Company has also adopted a ‘Fit and Proper’ Policy for ascertaining the ‘fit and proper’ 

criteria to be adopted at the time of appointment of directors and on a continuing basis, 

pursuant to the RBI Master Directions for NBFCs. 

 

19. KEY MANAGERIAL PERSONNEL 
 

As on the date of report, the key managerial personnel of the company are Mr. Shyam Mani, 

Managing Director, Mr. Anand Bang, Chief Financial Officer and Mr. Vinay Lavannis, 

Company Secretary. 

 

20. INTERNAL AUDIT, CONTROL SYSTEMS AND THEIR ADEQUACY 
 

The Chief Internal Auditor of the Company, is empowered by the Audit Committee and Board 

of Directors to carry out Internal Audit function of the Company. The Company ensures 

adequate internal control systems to ensure operational efficiency, safeguarding its assets, 

accuracy and promptness in financial reporting and compliance with laws and regulations 

from time to time. The effectiveness of the functioning of internal control systems is the 

responsibility of all the employees. Internal Audit Department evaluates the adequacy and 

effectiveness of Governance, Risk Management and Controls in the organization on a Risk 

Based approach under the plan approved by Audit Committee of Board. The reports are 

discussed and reviewed by the Senior Management and recommendations for improving the 

control environment are implemented on time bound manner. 

 

The Company’s Chief Internal Auditor reports functionally to the Chairman of the Audit 

Committee of the Board and administratively to Mr. Shyam Mani, Director. The Internal Audit 

function of the Company also reviews and ensures that the audit observations are acted upon 

on a timely basis. The Audit Committee of the Board reviews the Internal Audit reports and 



the adequacy and effectiveness of its internal controls. The Company’s audit comments are 

also separately reviewed by the Audit Committee of Tata Motors Limited. 

 

The Company’s Internal Audit team under the guidance of the Chief Internal Auditor conducts 

audit of Corporate Management functions and branch operations. Chartered Accountant 

firms M/s. Deloitte Touché Tohmatsu India LLP, PKF Sridhar & Santhanam LLP, M/s T R 

Chaddha & Company LLP and M/s Mahajan & Aibara have been appointed to support the 

Internal Audit Department of the Company for conducting audit of Corporate Management 

Function and branch operations.   

 

21. INTERNAL FINANCIAL CONTROLS 
 

The Company has in place the approved policies and procedures for ensuring orderly and 

efficient conduct of the business, including adherence to the Companies’ policies, 

safeguarding of assets, prevention and detection of fraud, error reporting mechanisms, 

accuracy and completeness of the accounting records, and timely preparation of reliable 

financial disclosures. The Company has adopted ‘Committee of Sponsoring Organizations 

(COSO) 2013’ as its internal controls framework which covers all the essential components 

of internal controls as stated in the Guidance Note on Audit of Internal Financial Controls 

over Financial Reporting issued by The Institute of Chartered Accountants of India and 

required by the Companies Act, 2013. The Company has in place the documented Standard 

Operating Procedures, documented process flows and the Risk Control Matrices (RCMs) for 

the key processes which are updated, validated and tested periodically.  

 

During the year, Company has adopted Tata Motors Group’s ‘One Control Framework’ and 

risk and controls were updated to meet the design principles as per the adopted framework. 

Further as implemented by Group the Company has started using new tool (‘Highbond’) for 

documenting its risk and controls and for testing of controls. Control testing for current year 

is performed by Group Control Tower, a new department formed at Tata Motors Limited for 

control testing for Group.  

 

Based on the results of such assessment, Company has determined that Company’s Internal 

Financial Controls were adequate and effective during the financial reporting as at March 31, 

2020. 

 

 



22. RISK AND CONCERNS  
 

The Company recognizes the importance of risk management on account of increased 

competition and market volatility in the financial services business. The Company regularly 

reviews all the Key risks prioritized for Management as a part of its enterprise risk 

management framework with Risk Management Committee’ of Directors. By design, the 

Company caters to some high risk profile customers.  The Company has a well-developed 

and robust credit appraisal process which is reviewed from time to time, as required, to 

address any regulatory changes in the financial sector.  

 

The ‘Asset Liability Supervisory Committee’ of Directors continued to closely monitor 

mismatches of assets liabilities and the ‘Risk Management Committee’ of Directors oversees 

the management of the integrated risks of the Company. 

 

For the financial year 2019-20, the Company has consciously re-aligned assets and 

customer profile mix in sourcing to build a risk balanced portfolio. Risk scoring model (RSPM) 

has been effectively leveraged for sourcing lower-risk profiles. Behavioural scorecards and 

recovery models have been comprehensively used to decide collection strategy on all 

delinquent cases. Gross Non Performing Asset (GNPA) & Net Non-Performing Asset (NNPA) 

charge have been optimized while prioritizing repossessions and vehicle-sale using 

advanced collection analytics. Implementation of the sourcing & collections initiatives using 

analytics has started showing positive results in delinquency & Non Performing Asset (NPA) 

charge. 

 

The Company is a strong user of analytics and has invested significantly in human capital 

and technology in the area of analytics. Risk scoring models are deployed for sourcing and 

collections. Necessary tools and software have been deployed in the last year to enhance 

the analytical capabilities of the organization, a team of qualified statisticians and domain 

experts are engaged in developing necessary statistical models and analysis from time to 

time. The analytical capabilities of the organization have driven less manual intervention in 

decision making. In addition, analytics have driven standardization of processes leading to 

improved customer satisfaction. 

 

23. ENTERPRISE RISK MANAGEMENT 
 

The Company has structured approach towards Enterprise Risk Management (ERM) and 

has put a four themed approach to address the enterprise risk. They are: 



- Financial risk  

- Operational risk   

- Strategic risk  

- Hazard Risk 

 

Over the years, the risks pertaining to financial and strategic risk to the Company have been 

managed in a systematic manner including a strong governance mechanism. The Company 

has strengthened the operational risk management by putting a formal Operational Risk 

Management (ORM) framework in place. Under this framework various operational risks are 

identified though a self-assessment process. The identified risks are then categorized in 

terms of criticality based on their impact and vulnerability. These risks are monitored on a 

periodic basis by adopting Key Risk Indicator (KRI) approach. The Company has deployed 

“Risk Monitor” (“Application”), an online platform to monitor and review the operational risks. 

 

24. CORPORATE GOVERNANCE 
 

The Company recognizes its role as a corporate citizen and endeavours to adopt the best 

practices and the highest standards of Corporate Governance through transparency in 

business ethics, accountability to its customers, government and others. The Company’s 

activities are carried out in accordance with good corporate practices and the Company is 

constantly striving to improve these practices by adopting the best practices. 

 

The Company believes that governance practices enable the Management to direct and 

control the affairs of the Company in an efficient manner and to achieve the Company’s goal 

of maximising value for all its stakeholders. The Company will continue to focus its resources 

and strengths, while upholding the core values of transparency, integrity, honesty and 

accountability, which are fundamental to all Tata group companies. 

 

As a part of the Tata Motors Group, the company has a strong legacy of fair, transparent and 

ethical governance practices. In addition, the Company has adopted Governance Guidelines 

on Board Effectiveness, a Code of Conduct for Prevention of Insider Trading, a Vigil 

Mechanism, a Fair Practices Code, a Policy against Sexual Harassment in the Workplace, a 

Code of Conduct for Non-Executive Directors, Internal Guidelines on Corporate Governance.  

 

The Company has signed the Tata Brand Equity and Business Promotion (BEBP) Agreement 

with Tata Sons Private Limited for subscribing to the TATA BEBP Scheme. The Company 

abides by the Tata Code of Conduct and the norms for using the Tata Brand identity. 



a. Board of Directors 
 

The Board of Directors, along with its Committees, provides leadership and guidance to the 

Company’s Management and directs, supervises and controls the activities of the Company. 

The size of the Board is commensurate with the size and business of the Company.  

 

As on March 31, 2020, the Board comprised of Five (5) Directors viz., Mr. Guenter Butschek, 

Non-Executive Director and Chairman; Mr. P.B. Balaji, Non-Executive Director Mr. Shyam 

Mani, Managing Director; Mrs. Vedika Bhandarkar and Mr. P.D. Karkaria, Independent 

Directors.     

 

During FY 2019-20, Eight (8) meetings of the Board of Directors were held on May 06, 2019; 

June 25, 2019; July 22, 2019; October 17, 2019; January 29, 2020; February 12, 2020, March 

02, 2020 and March 26, 2020. The details of attendance at Board meetings and at the 

previous AGM of the Company are, given below 

 

Name of Director Category Board Meetings Whether present 
at previous AGM 
held on July 24, 
2019 

Held Attended 

Mr. Guenter Butscheck Non- Executive 

Director and Board 

Chairman 

8 4 No 

Mr. Hoshang Sinor* Independent Director 8 3 Yes 

Mr. P.D. Karkaria# Independent Director 8 7 Yes 

Mr. P.B. Balaji Non- Executive 

Director 

8 7 Yes 

Mr. Shyam Mani Managing Director  8 7 No 

Mrs. Vedika 

Bhandarkar 

Independent Director 8 6 No 

 

*Mr. Hoshang Sinor, Chairman of the Nomination and Remuneration Committee and Mr. P.D. 

Karkaria, Chairman of Audit Committee attended the last AGM of the Company. Mr. Hoshang 

Sinor, an Independent Director of the Company whose term of office completed on December 

5, 2019 and retired from the Board thereafter on December 06, 2020.  

#Mr. Karkaria retired from May 18, 2020. 



 

The Company paid Sitting Fees to the Non-Executive Directors and Independent Directors, 

for attending meetings of the Board and the Committees of the Board during FY 2019- 20: 

 

 Details of Sitting Fees and Commission are, given below: 

         (Rs. in lakhs)  

Name of Director Sitting Fees paid for attending 
Board and Committee Meetings 
during FY 2019-20 

Commission 
paid for 
FY 2019-20 

Mr. Guenter Butschek - - 

Mr. Hoshang Sinor 4,30,000/- - 

Mr. P.D. Karkaria 7,90,000/- - 

Mrs. Vedika Bhandarkar 6,90,000/- - 

Mr. P.B. Balaji - - 

Mr. Shyam Mani - - 

 

 Mr. Shyam Mani was re-appointed as the Managing Director of the Company for a 

further period of 2 year commencing from April 1, 2019 till March 31, 2021. 

 None of the Non-Executive Directors and Independent Directors had any pecuniary 

relationships or transactions with the Company during the year under review. 

 A summary of the minutes of the meetings of the Boards of the subsidiary companies 

were placed before the Board, for noting on a quarterly basis. 

 
b. Committees of the Board 
The Board has constituted Committees with specific terms of reference to focus on specific 

issues and ensure expedient resolution of diverse matters. These include the Audit 

Committee, Nomination and Remuneration Committee, Asset Liability Supervisory 

Committee and Risk Management Committee. The Company Secretary is the Secretary of 

all the aforementioned Committees. The Board of Directors and the Committees also take 

decisions by circular resolutions which are noted by the Board / respective Committees at 

their next meetings. The Minutes of meetings of all Committees of the Board are circulated 

to the Board of Directors, for noting. 

 

 

 

 



i) Audit Committee 
 

Subsequent to retirement of Mr. Hoshang Sinor from the Board with effect from December 

06, 2019, he also ceased as member of all the respective committees of the Board of 

Directors. As on March 31, 2020, the Audit Committee of the Company comprised of two 

Independent Directors viz. Mr. P.D. Karkaria (Chairman) and Mrs. Vedika Bhandarkar and 

one Non-Executive Director, Mr. P.B. Balaji. The Company is required to appoint one 

independent Director to meet the composition of Audit Committee under the provisions of the 

Act. The Board will be ensuring the appointment of One Independent Director on the Audit 

Committee within the prescribed timelines under the Act. 

 

All the members have the ability to read and understand financial statements and have 

relevant finance and/or audit experience. The Board has adopted an Audit Committee 

Charter which defines the composition of the Audit Committee, its authority, role, 

responsibilities and powers and reporting functions in accordance with the Act and 

Guidelines issued by RBI. The Charter is reviewed from time to time.  Given below, inter alia, 

is a gist of the responsibilities of the Audit Committee. 

- Recommend the appointment and removal of the Auditors and their remuneration, 

nature and scope of audit. 

- Ensure adequacy of internal controls and compliances and recommend remedial 

measures 

- Review adequacy of the Internal Audit function 

- Review and monitor the auditors’ independence and performance and effectiveness 

of the audit process 

- Oversee financial reporting process and disclosure of financial information. 

- Examine the financial statements and the auditors’ report thereon 

- Evaluate internal financial controls and the risk management systems 

- Act as a link between the Statutory Auditors, the Internal Auditors and the Board of 

Directors 

- Review accounting policies 

- Monitor compliance with Tata Code of Conduct 

- Approve any transactions of the Company with related parties or any subsequent 

modifications thereof 

- Scrutinize inter-corporate loans and investments 

- Evaluate the valuation of undertakings or assets of the Company, if necessary 

- Monitor the end use of funds raised through public offers and related matters 

- Review findings of internal investigations / frauds / irregularities, etc. 



- Carry out additional functions as per the regulatory requirements applicable to the 

Company or in the terms of reference of the Audit Committee 

- Carry out the responsibilities under the Code of Conduct for Prevention of Insider 

Trading and Code of Corporate Disclosure Practices. 

 

During the year under review, 8 (Eight) meetings were held on May 06, 2019; June 25, 2019; 

July 22, 2019; August 06,2019; October 17, 2019; December 02,2019; January 29, 2020 and 

February 12, 2020. The composition of the Audit committee and the attendance of its 

members at its meetings held during FY 2019-20 are given below: 

 

Name of Member Category No. of Meetings 

Held Attended 

Mr. P.D. Karkaria, 

Chairman# 

Independent Director 8 7 

Mr. Hoshang Sinor* Independent Director  8 5 

Ms. Vedika Bhandarkar Independent Director 8 6 

Mr. P.B. Balaji Non-Executive Director 8 7 

 

* Mr. Hoshang Sinor ceased from the membership of Audit Committee after December 

06,2019. 

#Retired from May 18, 2020 

 

The Board has accepted all the recommendations made by the Audit Committee during the 

year. The invitees for audit Committee meetings are Managing Director, Statutory Auditors, 

Chief Internal Auditor of the Company, Chief Financial Officer and Company Secretary. The 

minutes of the Audit Committee meetings form part of the Board papers circulated for Board 

Meetings. The Chairman of the Audit Committee briefs the Board members about significant 

discussions at Audit Committee meetings. The Internal Audit function is headed by the Chief 

Internal Auditor of the Company who reports to the Chairman of the Audit Committee to 

ensure independence of internal audit. 

 

ii)  Nomination and Remuneration Committee (NRC) 
 

The ‘Nomination and Remuneration Committee’ of Directors had been constituted to ensure 

appointment of directors with ‘fit and proper’ credentials and to review the performance of the 

Managing/Whole-time Directors/Key Managerial Personnel, to review and recommend 



remuneration/compensation packages for the Executive Directors, to decide commission 

payable to the directors, to formulate and administer ESOPs, if any and to review employee 

compensation vis-à-vis industry practices and trends.  

 

Subsequent to retirement of Mr. Sinor, the Company is required to appoint one independent 

Director to meet the composition of NRC under the provisions of the Act. The Board will be 

ensuring the appointment of One Independent Director on NRC within the prescribed 

timelines under the Act. 

 

During FY 2019–20, Two (2) meetings of the NRC were held on May 06 ,2019 and March 

03, 2020. The attendance of its members at its meetings held during FY 2019-20 are, given 

below: 

 

Name of the member Category No. of meetings 

Held Attended 

Mr. Hoshang Sinor* Independent Director 2 1 

Mr. P.B. Balaji Non-Executive Director 2 2 

Mr. Guenter Butschek Non-Executive Director 2 1 

Mr. Hoshang Sinor ceased to be member of Board and its committee w.e.f. December 06, 

2020. 

 
iii) Asset Liability Management Committee (“ALCO”) 
In pursuance of notification no DOR.NBFC (PD) CC. No.102/03.10.001/2019-20 issued by 

Reserve Bank of India, the Board at their meeting held on January 29,2020 has constituted 

Asset-Liability Management Committee of the Board with the following members: 

 

a. Mrs. Vedika Bhandarkar, Chairperson 

b. Mr. P. D. Karkaria 

c. Mr. P. B. Balaji 

d. Mr. Shyam Mani 

e. Mr. Anand Bang, Group CFO 

 
The ‘Asset Liability Supervisory Committee’ of Directors will oversee the implementation of 

the Asset Liability Management system and will periodically review its functioning. The ‘Asset 

Liability Committee’ comprising of senior executives constituted to carry out the necessary 



spade work for formalizing the ALM system in the Company reports to the ‘Asset Liability 

Supervisory Committee’ of Directors. 

 

During FY 2019-20, One (1) meeting of the ALCO was held on March 26, 2020 and the 

attendance of its members at its meeting are given below: 

 

Name of Member Category No. of Meetings 

Held Attended 

Mrs. Vedika Bhandarkar, 

Chairperson 

Independent Director 1 1 

Mr. P.B. Balaji Non- Executive Director 1 1 

Mr. Shyam Mani Managing Director 1 1 

Mr. Anand Bang TMF Group CFO 1 1 

Mr. P.D. Karkaria# Independent Director 1 1 

 

#Retired from May 18, 2020 

 
iv) Risk Management Committee (RMC) 
In pursuance of notification no DOR.NBFC (PD) CC. No.102/03.10.001/2019-20 issued by 

Reserve Bank of India, the Board at their meeting held on January 29,2020 has constituted 

Risk Management Committee of the Board with the following members: 

 

a. Mr. P. D. Karkaria, Chairman 

b. Mrs. Vedika Bhandarkar 

c. Mr. P. B. Balaji 

d. Mr. Shyam Mani 

 

The “Risk Management Committee’ of Directors will manage the integrated risks of the 

Company. During FY 2019-20, One (1) meeting of the RMC was held on March 19, 2020 

and the attendance of its members are given below: 

 

Name of Member Category No. of Meetings 

Held Attended 

Mr. P.D. Karkaria, 

Chairperson# 

Independent Director 1 1 

Mrs. Vedika Bhandarkar Independent Director 1 1 



Mr. P.B. Balaji Non- Executive Director 1 1 

Mr. Shyam Mani Managing Director 1 1 

#Retired from May 18, 2020 
c. Others Governance matter 

 
• The Company has appointed TSR Darashaw Consultants Private Limited (“TSR”) as the 

Registrar and Transfer Agents (“RTA”) for the privately placed debentures and 

Commercial Paper (CP) issued by the Company. 

• The Company had issued Commercial Papers (CP) which is listed with National Stock 

Exchange of India Limited (NSE) pursuant to SEBI Circular 

SEBI/HO/DHS/DDHS/CIR/P/2019/115 dated October 22, 2019. 

• The Non- Convertible Debentures (NCDs) issued by the Company on a private placement 

basis are also listed on the Wholesale Debt Market segment of the NSE w.e.f. October 

04,2020. 

• Accordingly, pursuant to Chapter V, Regulation 52(1) of Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 

Company will prepare and submit audited financial results on half yearly basis in the format 

specified by the SEBI LODR Regulations, 2015 as amended within the prescribed time 

period to NSE. 

 

25. VIGIL MECHANISM/ WHISTLE BLOWER POLICY 
 

As required under Section 177 of the Companies Act, 2013, the Board adopted the Whistle-

Blower Policy which provides a formal mechanism for all employees of the Company to 

approach the Management/ Audit Committee and make protective disclosures to the 

Management about unethical behaviour, actual or suspected fraud or violation of the 

Company’s Code of Conduct or ethics policy. The disclosures reported are addressed in the 

manner and within the time frames prescribed in the Policy. No employee of the Company 

has been denied access to the Audit Committee.  

 

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

 

The Company has zero tolerance for sexual harassment at workplace and has a Policy on 

prevention, prohibition and redressal of sexual harassment at workplace in line with the 

provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013 and the Rules there under for prevention and redressal of complaints 



of sexual harassment at workplace. The Company received NIL complaints on sexual 

harassment during the year.  As a proactive measure, to sensitize and build skill of Internal 

Complaints Committee (ICC) members on POSH guidelines, all ICC members went through 

a training program facilitated by an external faculty. 

 
27. AUDITORS 

 

The shareholders at the Annual General Meeting of the Company held on July 26, 2017 had 

appointed Messrs. BSR & Co, Chartered Accountants as Statutory Auditors of the Company 

from Q2 FY 2017- 18 onwards till the conclusion of AGM for FY 2021-22 subject to ratification 

at each Annual general  

 

However, the requirement for ratification of auditor’s appointment at every Annual General 

Meeting (AGM) have been omitted by the Companies (Amendment) Act, 2017, therefore, 

M/s BSR & Co, Chartered Accountants will continue to be the Statutory Auditors of the 

Company till the conclusion of AGM for FY 2021-22. 

 
28. EXPLANATION ON STATUTORY AUDITOR’S REPORT 
 

There are no qualifications, reservations or adverse remarks or disclaimers made by the 

Statutory Auditors in their Reports on the Financial Statements of the Company for FY 2019-

20. 

 

29. SECRETARIAL AUDITORS 
 

The Board of Directors at its meeting held on May 06, 2019 approved the appointment of 

M/s. V N Deodhar & Associates, Practicing Company Secretary as Secretarial Auditor of the 

Company in terms of the provisions of section 204 of the Companies Act, 2013 for conducting 

the secretarial audit of the Company. Secretarial Audit report issued by M/s. V N Deodhar & 

Associates, Practicing Company Secretary, forming part of the Directors’ Report for the year 

ended March 31, 2020 is enclosed as an “Annexure 2” to this Report.  

 

The Board of Directors has appointed M/s V. N. Deodhar & Associates, Practicing Company 

Secretary as Secretarial Auditor for FY 2020-21 at its meeting held on May 29, 2020. 

 
 



30. INFORMATION ON MATERIAL CHANGES AND COMMITMENTS 
 

There are no material changes or commitments affecting the financial position of the 

Company which have occurred between March 31, 2020 and May 29, 2020, being the date 

of this Report. 

 

31. RELATED PARTY TRANSACTIONS  
 

All contracts / arrangements / transactions entered by the Company during the financial year 

with related parties were on an arm’s length basis, in the ordinary course of business and 

were in compliance with the applicable provisions of the Act. There were no materially 

significant related party transactions made by the Company with Promoters, Directors, Key 

Managerial Personnel or other designated persons which may have a potential conflict with 

the interest of the Company at large. The Company has adopted a Related Party 

Transactions Policy. The Policy, as approved by the Board, is uploaded on the Company’s 

website. 

 

32. PARTICULARS OF EMPLOYEES  
 

In accordance with Section 134 (2) read with Rule 5(2) and Rule 5(3) of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, as amended, the 

Company had only One (1) employee who were in receipts of remuneration of not less than 

Rs. 102 Lakhs during the year ended March 31, 2020 or not less than Rs. 8.5 Lakh per month 

during any part of the said year.  

 

33. DIRECTORS’ RESPONSIBILITY STATEMENT 
 

Based on the framework of internal financial controls and compliance systems established 

and maintained by the Company, work performed by the internal, statutory auditors and 

secretarial auditors and the reviews performed by Management and the relevant Board 

Committees, including the Audit Committee, the Board is of the opinion that the Company’s 

internal financial controls were adequate and effective during the financial year 2019-20. 

Accordingly, pursuant to Section 134(5) of the Companies Act, 2013, the Board of Directors, 

to the best of their knowledge and ability, confirm that: 

a) in the preparation of the annual accounts, the applicable accounting standards had 

been followed along with proper explanation relating to material departures; 



b) the directors had selected accounting policies and applied them consistently and 

made judgments and estimates that are reasonable and prudent so as to give a true 

and fair view of the state of affairs of the company at the end of the financial year and 

of the profit and loss of the company for that period; 

c) the directors had taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding the 

assets of the company and for preventing and detecting fraud and other irregularities; 

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

e) the directors had laid down internal financial controls to be followed by the company 

and that such internal financial controls are adequate and were operating effectively; 

and 

f) the directors had devised proper systems to ensure compliance with the provisions of 

all applicable laws and that such systems were adequate and operating effectively. 

 
34. JOURNEY TOWARDS BUSINESS EXCELLENCE IN TMF GROUP 
 

TMF continued the implementation of its Business Excellence Program - TBEP Program 

which has been put in place. Focus has been put on strengthening processes and practices. 

The Enterprise Business Process Manual which is process repository of all its processes has 

been reviewed. All initiatives put in place last year continued this year thereby deepening 

process centric culture across the organization. BE Champions across all functions are 

actively engaged with embedding excellence culture within their function thereby making it 

gradually DNA of the organization. 

 

The strategy workshop was organized led by International strategy facilitator Mr Nigel Penny 

and all functions participated in the exercise by doing SWOT analysis of their function and 

carrying out PESTLE analysis for each of major functions. The Strategy map for year 2020-

21 was duly designed keeping in view strategic objectives and organizational imperatives 

and market considerations. This has been converted into Balance Score Card for year 2020-

21 and initiatives for each of function and key measures have been identified along with 

owners. The MVV developed last year was reviewed and it was concluded by Management 

committee that it holds true even for current year too. 

 

The improvement projects program has been put in place where in key 25 improvement and 

automation projects as identified by Cross Functional Teams have been taken up for 

implementation. Various cross functional teams have been formed who are working on these 



projects. We have engaged Tata Business Excellence group to guide these teams and train 

them formally in improvement tools.  

 

Two-day Business Excellence workshop was conducted for entire senior management teams 

who were taken thru concepts of TBEM and business excellence framework. 

 

TMF BE department was assigned responsibility of one of the most important attributes of 

sustainable excellence organization – having Business Continuity plan in place. This involved 

starting from basics – having BCP policy itself. BE Function engaged with E&Y and worked 

on creating robust BCP Policy in alignment with RBI Master Directions document as well as 

ISO 27002 :2013. This document was created and reviewed internally and subsequently duly 

approved by TMF Board. Based on business priorities, 16 functions were identified as Critical 

Functions and BE team engaged with all of them to identify business continuity risks and 

their mitigation plans. Accordingly, BIAs were identified and Functional Recovery plans were 

put in place. The BCP Drill was carried out with all five risks built into the BCP drill plan and 

detailed BCP readiness drills were conducted for all 16 functions and observations were 

reviewed with functional heads. The gaps have been remediated and BCP Plan put in place 

which was duly audited too and found to be in order and in alignment with BCP policy and 

RBI Master directions. 
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Mumbai, May 29, 2020 



Annexure “1” 

Form No. MGT-9 

EXTRACT OF ANNUAL RETURN 

as on the financial year ended on March 31, 2020 

[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of                                                                                                                   
the Companies (Management and Administration) Rules, 2014] 

I. REGISTRATION AND OTHER DETAILS:  

i) CIN: U65923MH2006PLC162503 

ii) Registration Date: 01/06/2006 

iii) Name of the Company: TMF HOLDINGS LIMITED (Formerly Known as Tata Motors Finance Limited) 

iv) Category / Sub-Category of the Company: LIMITED COMPANY (NBFC) 

v) Address of the Registered office and contact details: 10th Floor, 106 A & B, Maker Chambers III, Nariman Point, Mumbai 400 021 

vi) Whether listed company Yes / No:  No  

vii) Name, Address and Contact details of Registrar and Transfer Agent, if any:   TSR Darashaw Limited.                                                                                                 
                                                                                                               6-10 Haji Moosa Patrawala Indutrial Estate,  

Near Famous Studio, 
                                                                                                               20, Dr. E. Moses Road, Mahalaxmi,  

Mumbai 400 011.022-66568484 
 

                                                                                                               
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY  

All the business activities contributing 10 % or more of the total turnover of the company shall be stated:- 



Sl. No. Name and Description of main products / 
services  

NIC Code of the Product/ 
service  

% to total turnover of the 
company  

1 NBFC- Core Investment Company 64990 100 

 

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES – 

Sr . 
No.  

Name and Address of the 
Company  

CIN/GLN  Holding/ 
Subsidiary/ 
Associate  

% of shares held  Applicable Section  

1 Tata Motors Limited L28920MH1945PLC004520 HOLDING 100 2(87) 

2 Tata Motors Finance 
Solutions Limited 

U65910MH1992PLC187184 SUBSIDIARY 100 2(84) 

3 Tata Motors Finance 
Limited (Formerly Sheba 
Properties Limited) 

U45200MH1989PLC050444 SUBSIDIARY 97 2(84) 

  

  



 

 

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)  

i) Category-wise Share Holding 

Category of 
Shareholders 

 

No. of Shares held at the beginning of the year 
 

No. of Shares held at the end of the year 
 

% 
Chan

ge 
durin
g the 
year 

 
 Demat  

 
Physical  Total  % of 

Total 
Shares 

Demat  
 

Physical  
 

Total  
 

% of 
Total 
Share
s  
 

 

A. Promoters  
(1) Indian  
a) Individual/HUF  
b) Central Govt  
c) State Govt (s)  
d) Bodies Corp 
 
e) Banks / FI  
f) Any Other 
Sub-total (A) (1):-  
(2) Foreign  
a) NRIs - 
Individuals  

 
 

Nil 
- 
- 

1,59,82,83,436 
 
 

- 
1,59,82,83,436 
 
 

- 

 
 

6 
- 
- 

Nil 
 
 

- 
        6 
 
 

- 

 
 

6 
- 

         - 
1,59,82,83,436 
 
 

- 
1,59,82,83,442 
 
 

- 

 
 

- 
- 

       - 
100 

 
 

- 
100 

 
 

- 

 
 

Nil 
- 
- 

1,648,283,436 
 
 

- 
1,648,283,436 
 
 

- 

 
 

6 
- 
- 
- 
 
 
- 
6 
 

 
- 

 
 

6 
- 
- 

1,648,283,436 
 
 

- 
1,648,283,442 
 
 

- 

 
 

- 
- 
- 

100 
 
 

- 
100 

 
 

- 

 
 

- 
- 
- 

3.13 
 
 

- 
3.13 

 
 

- 



b) Other – 
Individuals  
c) Bodies Corp.  
d) Banks / FI  
e) Any Other….  
Sub-total (A) (2):-  
Total 
shareholding of 
Promoter (A) = 
(A)(1)+(A)(2)  

- 
 

- 
- 
- 

 
 
1,59,82,83,436 
 

- 
 

- 
- 
- 

 
 

6 

- 
 

- 
- 
- 

 
 
1,59,82,83,442 
 

- 
 

- 
- 
- 

 
 

100 

- 
 

- 
- 
- 

 
 
1,648,283,436 
 

- 
 

- 
- 
- 

 
 

6 

- 
 

- 
- 
- 

 
 
1,648,283,442 
 

- 
 

- 
- 
- 

 
 
    100 

- 
 

- 
- 
- 

 
 

3.13 

B.Public 
Shareholding  
1. Institutions  
a) Mutual Funds  
b) Banks / FI  
c) Central Govt  
d) State Govt(s)  
e) Venture Capital 
Funds  
f) Insurance 
Companies  
g) FIIs  
h) Foreign Venture 
Capital Funds  
i) Others (specify)  
Sub-total (B)(1):-  
2. Non-Institutions  
a) Bodies Corp.  
i) Indian  
ii) Overseas  
b) Individuals  

 
 
 

- 
- 
- 
- 
- 
 
- 
- 
- 
- 
- 

 
 
 

- 
- 
 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 
 
 
 
- 
- 
 
- 

 
 
 

- 
- 
- 
- 
- 
 
- 
- 
- 
- 
- 
 
 
 
- 
- 
 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 

 
 
 

- 
- 

 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 
 
 
 
- 
- 
 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 

 
 
 

- 
- 

 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 

 
 
 

- 
- 

 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 

 
 
 

- 
- 

 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 

 
 
 

- 
- 

 
- 



i)Individual 
shareholders 
holding nominal 
share capital upto 
Rs. 1 lakh  
ii) Individual  
shareholders  
holding  
nominal share  
capital in  
excess of Rs 1  
lakh  
c) Others  
(specify)  
Sub-total (B)(2):-  
Total Public 
Shareholding 
(B)=(B)(1)+  
(B)(2)  

 
 
 
 

- 
 
 
 
 
 
 
- 
 
 
- 

 
 
 
 
- 
 
 
 
 
 
 
- 
 
 
- 
 
 

 
 
 
 
- 
 
 
 
 
 

 
- 
 
 
- 

 

 
 
 
 

- 
 
 
 
 
 
 

- 
 
 

- 
 

 
 
 
 
- 
 
 
 
 
 
 
- 
 
 
- 

 
 
 
 

- 
 
 
 
 
 
 

- 
 
 

- 
 

 
 
 
 

- 
 
 
 
 
 
 

- 
 
 

- 

 
 
 
 

- 
 
 
 
 
 
 

- 
 
 

- 
 

 
 
 
 
- 
 
 
 
 
 
 
- 
 
 
- 

C. Shares held by  
Custodian for 
GDRs & ADRs  

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

Grand Total 
(A+B+C)  

1,59,82,83,436 
 
 

       6 1,59,82,83,442 
 
 

  100 1,648,283,436 
 

        6 1,648,283,442 
 

   100 3.13 

 

 

ii) Shareholding of Promoters 



Sr. 
No. 

Shareholder’s 
Name 

Shareholding at the beginning of the year Share holding at the end of the year  

  No. of Shares  % of total 
Shares of the 
company  

%of Shares 
Pledged / 
encumbered to 
total shares  

No. of 
Shares  
 

% of 
total 
Shares 
of the 
company  

%of Shares 
Pledged / 
encumbered 
to total 
shares  

% 
change 
in 
share 
holding 
during 
the 
year  
 

1 Tata Motors 
Limited 

1,598,283,436 
 
 

100 NIL 1,648,283,436 100 
 

NIL 3.13 

2 Tata Motors 
Limited jointly 
with P.B. Balaji 

1 -- NIL 1 -- NIL NIL 

3 Tata Motors 
Limited jointly 
with Girish 
Wagh 

1 -- NIL 1 -- NIL NIL 

4 Tata Motors 
Limited jointly 
with Vispi Patel 

1 -- NIL 1 -- NIL NIL 

5 Tata Motors 
Limited jointly 
with Ashok 
Kumar Koyari 

1 -- NIL 1 -- NIL NIL 

6 Tata Motors 
Limited jointly 
with Asim 
Mukopadhyay 

1 -- NIL 1 -- NIL NIL 

7 Tata Motors 
Limited jointly 

1 -- NIL 1 -- NIL NIL 



with  
H.K. Sethna 

 

 

iii) Change in Promoters’ Shareholding (TML)  

Sl. 
No. 

 Shareholding at the 
beginning of the year 

Cumulative Shareholding 
during the year 

  No. of 
Shares 

% of total 
shares of 

the 
company 

No. of 
shares 

% of total shares 
of the company 

 At the beginning of the 
year 

1,598,283,436 
 

 1,598,283,436 
 

100 

 Date wise Increase / 
Decrease in Promoters 
Share Holding during 
the Year specifying the 
reasons for increase / 
decrease (e.g. 
allotment / 
transfer / bonus/ 
sweat equity etc): 
 
 
 

June 29, 2019 – Allotment of 
5,00,00,000 Equity shares to 
Tata Motors Limited 
 

       3.03 1,648,283,436 
 
 

100 
 
 
 

 At the End of the year   1,648,283,436 100% 
 

  



 

iv)  Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs): 

Sl. 
No. 

 Shareholding at the 
beginning of the year 

Cumulative Shareholding 
during the year 

  
For Each of the Top 10 
Shareholders  
 

No. of 
shares 

% of total 
shares of 

the 
company 

No. of 
shares 

% of total 
shares 
of the 

company 
 At the beginning of the year NIL NIL NIL NIL 

 Date wise Increase / 
Decrease in Share holding 
during the Year specifying 
the reasons for increase / 
decrease (e.g. allotment / 
transfer / bonus / sweat 
equity etc): 

NIL NIL NIL NIL 

 At the End of the year  
( or on the date of 
separation, if separated 
during the year)  
 

NIL NIL NIL NIL 

 

  



 

v)  Shareholding of Directors and Key Managerial Personnel:  

Sl. 
No. 

 Shareholding at the 
beginning of the year 

Cumulative Shareholding 
during the year 

  
For Each of the Directors and 
KMP  

 

No. of 
Shares 

% of total 
shares of 

the 
company 

No. of 
shares 

% of total 
shares 

of the company 

 At the beginning of the year Nil Nil Nil Nil 

 Date wise Increase / 
Decrease in Share holding 
during the Year specifying the 
reasons for increase / 
decrease (e.g. allotment / 
transfer / bonus / sweat 
equity etc): 

Nil Nil Nil Nil 

 At the End of the year Nil Nil Nil Nil 
 

 

  



V. INDEBTEDNESS 

          Rs lakhs 

  
PARTICULARS SECURED 

LOANS 
UNSECURED DEBT 

PORTION 
TOTAL 

    LOANS OF CCPS BORROWINGS 

  
Indebtedness at the beginning of 
the financial year         

i) Principal Amount  
                        
-        278,288.22  

           
3,268.96        281,557.18  

ii) Interest due but not paid 
                        
-                       -    

                     
-                         -    

iii) Interest accrued but not due 
                        
-                       -    

                     
-                         -    

  Total (i+ii+iii)  
                        
-        278,288.22  

           
3,268.96        281,557.18  

            

  
Change in Indebtedness during the 
year         

  ·         Addition 
                        
-        805,495.28  

              
296.33        805,791.60  

  ·         Reduction 
                        
-       -833,019.93  

         -
1,171.80       -834,191.73  

    
                        
-                       -    

                     
-                         -    

  Net Change  
                        
-         -27,524.65  

            -
875.47         -28,400.13  

            

  
Indebtedness at the end of the 
financial year          

i) Principal Amount 
                        
-        250,763.57  

           
2,393.49        253,157.05  

ii) Interest due but not paid 
                        
-                       -    

                     
-                         -    



iii) Interest accrued but not due 
                        
-                       -    

                     
-                         -    

  Total (i+ii+iii)  
                        
-        250,763.57  

           
2,393.49        253,157.05  

            
           

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

A. Remuneration to Managing Director:  

SI. 
No. 

Particulars of Remuneration Shyam Mani, Managing Director Total Amount 
 

  Shyam Mani NA NA  
1. Gross salary  

(a) Salary as per provisions 
contained in section 17(1) of the 
Income-tax Act, 1961  

7,51,01,486 Nil Nil 7,51,01,486 

(b) Value of perquisites u/s 17(2) 
Income-tax Act, 1961  

3,50,600 Nil Nil 3,50,600 

(c) Profits in lieu of salary under 
section 17(3) Income-tax Act, 1961  

Nil Nil Nil Nil 

2 Stock Option  Nil Nil Nil Nil 
3 Sweat Equity  Nil Nil Nil Nil 
4 Commission  

- as % of profit  
- others, specify…  

Nil Nil Nil Nil 

5 Others, please specify  Nil Nil Nil Nil 
 Total (A)  7,54,52,086 Nil Nil 7,54,52,086 
 Ceiling as per the Act  Within the 

statutory limits 
under the 
Companies Act, 
2013 and Rules 
made thereunder 

Nil Nil Within the 
statutory limits 
under the 
Companies Act, 
2013 and Rules 
made thereunder 



 

B. Remuneration to other directors: The Company paid only sitting fees to the Chairman and all independent directors for attending Board 
and Committee meetings during the year, Details are as under: 

SI. 
No. 

Particulars of 
Remuneration 

Name of Directors Total 
Amount 

 
  Vedika 

Bhandarkar 
Hoshang 
Sinor 

P D Karkaria  

 1.  Independent 
Directors  
 Fee for attending 

board / 
committee 
meetings  

 Commission  
 Others, please 

specify 

 
 

6,90,000 
 
 
- 
- 
 

 
 

4,30,000 
 
 
 
- 
- 

 

 
 

7,90,000 
 
 
 
- 
- 
 

 
 

19,10,000 
 
 
 
- 
- 
 

Total (1)  6,90,000 
 

4,30,000 
 

7,90,000 19,10,000 

2. Other Non-
Executive Directors  
 Fee for attending 

board / 
committee 
meetings  

 Commission  
 Others, please 

specify  
 

 
 
- 
 
 
 
- 
- 
 

 
 
- 
 
 
 
- 
- 
 

 
 
- 
 
 
 
- 
- 
 

 
 
 
 
 
- 
- 
 

 Total (2)  - - -  
 Total (B)=(1+2)  6,90,000 

 
4,30,000 

 
7,90,000 19,10,000 



 Total Managerial 
Remuneration  

6,90,000 
 

4,30,000 
 

7,90,000 19,10,000 

 Overall Ceiling as 
per the Act 

- - - Rs. 100000 
per meeting 

 
C.  Remuneration to Key Managerial Personnel other than MD/Manager/WTD (Rupees in Lakhs)  

 

Sl. No. Particulars of Remuneration Key Managerial Personnel 

  CFO 
Anand Bang 

Company 
Secretary- 

Vinay 
Lavannis 

Total 

1 Gross salary  
(a) Salary as per provisions contained in 
section 17(1) of the Income-tax Act, 
1961  
(b) Value of perquisites u/s 17(2) 
Income-tax Act, 1961  
(c) Profits in lieu of salary under section 
17(3) Income-tax  
Act, 1961  

- 
 
 
- 
 
 
- 

- 
 
 
- 
 
 
- 

- 
 
 
- 
 
 
- 
 

2 Stock Option  - - - 

3 Sweat Equity  - - - 
4 Commission  

- as % of profit 
- - - 

 



VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: NIL 

Type Section of the 
Companies Act 

Brief Description Details of Penalty /  
Punishment/ 
Compounding fees 
imposed  

Authority  
[RD / NCLT  
/ COURT]  

Appeal  
made,  
if any  
(give  
Details)  

A. COMPANY 
Penalty - - - - - 
Punishment - - - - - 
Compounding - - - - - 
B. DIRECTORS 
Penalty - - - - - 
Punishment - - - - - 
Compounding - - - - - 
C. OTHER OFFICERS IN DEFAULT 
Penalty - - - - - 
Punishment - - - - - 
Compounding - - - - - 
 
On behalf of the Board of Directors of 
TMF HOLDINGS LIMITED 
(Formerly known as Tata Motors Finance Limited) 

 
 
GUENTER BUTSCHEK 
Chairman 
DIN: 07427375 
May 29, 2020, Mumbai 



 
 

SECRETARIAL AUDIT REPORT 
 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2020 
 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies 
(Appointment and Remuneration Personnel) Rules, 2014] 

 
 
To,  
The Members, 
TMF HOLDINGS LIMITED  
10th  Floor, 106 A & B, Maker Chambers I,  
Nariman Point,  
Mumbai-400 021. 
 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by TMF Holdings Limited  (hereinafter called 
the company).  Secretarial Audit was conducted in a manner that provided us a reasonable 
basis for evaluating the corporate conducts/statutory compliances and expressing our opinion 
thereon.  
 
Based on our verification of the TMF Holdings  books, papers, minute books, forms 
and returns filed and other records maintained by the company and also the information 
provided by the Company, its officers, agents and authorized representatives during the 
conduct of secretarial audit, we hereby report that in our opinion, the company has, during the 
audit period covering the financial year ended on March 31, 2020 complied with the statutory 
provisions listed hereunder and also that the Company has proper Board-processes and 
compliance mechanism in place to the extent, in the manner and subject to the reporting made 
hereinafter:  
 
We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by TMF Holdings r ended 
on March 31, 2020 according to the provisions of:  
 
(i)    The Companies Act, 2013 (the Act) and the rules made thereunder;  
 
(ii)  

under;  
 

 



 
 
(iii)   The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  
 
 
(iv)   Foreign Exchange Management Act, 1999 and the rules and regulations made 

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

 
(v)    The following Regulations and Guidelines prescribed under the Securities and 

-  
 

(a) The Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011; (Not applicable to the Company 
during the Audit Period), 
 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015,   
 

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2009;  
 

(d) The Securities and Exchange Board of India (Share Based Employee Benefits) 
Regulations, 2014, (Not applicable to the Company during the Audit Period), 

 
(e) The Securities and Exchange Board of India (Issue and Listing of Debt 

Securities) Regulations, 2008,   
 
(f) The Securities and Exchange Board of India (Registrars to an Issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing 
with client;  

 
(g) The Securities and Exchange Board of India (Delisting of Equity Shares) 

Regulations, 2009; (Not applicable to the Company during the Audit Period) 
and  

 
(h) The Securities and Exchange Board of India (Buyback of Securities) 

Regulations, 1998; (Not applicable to the Company during the Audit Period) 
 
(vi) During the period under review the Company has complied with the provisions of the 

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

 

 
 
 



 
 

(a) The Reserve Bank of India Act,1934, and 
 

(b) s etc. issued by RBI from 
time to time, applicable on NBFCs, 

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

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

(i)  Secretarial Standards issued by The Institute of Company Secretaries of India, and  
 

(ii) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
  

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

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed 
notes on agenda are sent at least seven days in advance, and a system exists for seeking and 
obtaining further information and clarifications on the agenda items before the meeting and 
for meaningful participation at the meeting.  
 
All the decisions at Board Meetings and Committee Meetings are carried out unanimously as 
recorded in the Minutes of the Meetings of the Board of Directors or Committee of the Board 
as case may be.  
 
We further report that there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure compliance 
with applicable laws, rules, regulations and guidelines.  
 
We further report that during the audit period following events have occurred in the 
company:    

 
i. The Company has allotted 500,00,000 Equity Shares of Rs. 10/- each at a 

premium of Rs. 20/- per share to Tata Motors Limited aggregating to an 
amount of Rs. 150,00,00,000/- ( Rs. One Hundred Fifty Crores Only) on 29th 
June, 2019. 
 

ii. 10000 Unsecured, Listed, Redeemable Non-Convertible Debentures of 
Rs.10,00,000/- each  aggregating to an amount of Rs.1000,00,00,000/- 
(Rupees One Thousand  Crores Only) on 25th September, 2019. 

 



 
 

iii. 5250 Unsecured, Listed, Redeemable Non-Convertible Debentures of 
Rs.10,00,000/- each  aggregating to an amount of Rs.525,00,00,000/- (Rupees 
Five Hundred Twenty Five  Crores Only) on 13th November, 2019. 

 
                                                                               

     For V.N.DEODHAR & CO., 
                                                                            COMPANY SECRETARIES 

         
   
                                       V.N.DEODHAR 

                               PROP. 
               FCS NO.1880 
                C.P. No. 898  

UDIN: F001880B000295745 
Place: Mumbai   
Date: 29th May,2020                        
            
 
This Report is to be read with our letter of even date which is annexed as Annexure A and 
Forms an integral part of this Report. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

Annexure A 
 
To, 
The members, 
TMF Holdings Limited, 
 
 
Our Report of even date is to be read along with this letter. 
 
 
1. Maintenance of Secretarial Record is the responsibility of the management of the 

Company. Our responsibility is to express an opinion on these Secretarial Records 
based on our Audit. 

 
2. We have followed the audit practices and process as were appropriate to obtain 

reasonable assurance about the correctness of the contents of the Secretarial records. 
The verification was done on test basis to ensure that correct facts are reflected in the 
Secretarial Records. We believe that the process and practices, we followed provide a 
reasonable basis for our opinion. 

 
3. We have not verified the correctness and appropriateness of financial records and 

Books of Accounts of the Company.   
 
4. Wherever required, we have obtained the Management Representation about the 

Compliance of Laws, Rules & Regulations and happening of events, etc. 
 
5. The Compliance of provisions of Corporate and other applicable Laws, Rules, 

Regulations, Standards is the responsibility of management. Our examination was 
limited to the verification of procedure on test basis. 

 
6. The Secretarial Audit Report is neither an assurance as to the future viability of the 

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

 
                                                                                                          

                  For V.N.DEODHAR & CO., 
                                                                            COMPANY SECRETARIES 

                                                  
 
                  V.N.DEODHAR 

                                PROP. 
                 FCS NO.1880 

                             C.P. No. 898  
Place: Mumbai   
Date:  29th May,2020                      
 
 
 

























































































































Annexure “1” 

Form No. MGT-9 

EXTRACT OF ANNUAL RETURN 

as on the financial year ended on March 31, 2020 

[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of                                                                                                                   
the Companies (Management and Administration) Rules, 2014] 

I. REGISTRATION AND OTHER DETAILS:  

i) CIN: U65923MH2006PLC162503 

ii) Registration Date: 01/06/2006 

iii) Name of the Company: TMF HOLDINGS LIMITED (Formerly Known as Tata Motors Finance Limited) 

iv) Category / Sub-Category of the Company: LIMITED COMPANY (NBFC) 

v) Address of the Registered office and contact details: 10th Floor, 106 A & B, Maker Chambers III, Nariman Point, Mumbai 400 021 

vi) Whether listed company Yes / No:  No  

vii) Name, Address and Contact details of Registrar and Transfer Agent, if any:   TSR Darashaw Limited.                                                                                                 
                                                                                                               6-10 Haji Moosa Patrawala Indutrial Estate,  

Near Famous Studio, 
                                                                                                               20, Dr. E. Moses Road, Mahalaxmi,  

Mumbai 400 011.022-66568484 
 

                                                                                                               
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY  

All the business activities contributing 10 % or more of the total turnover of the company shall be stated:- 



Sl. No. Name and Description of main products / 
services  

NIC Code of the Product/ 
service  

% to total turnover of the 
company  

1 NBFC- Core Investment Company 64990 100 

 

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES – 

Sr . 
No.  

Name and Address of the 
Company  

CIN/GLN  Holding/ 
Subsidiary/ 
Associate  

% of shares held  Applicable Section  

1 Tata Motors Limited L28920MH1945PLC004520 HOLDING 100 2(87) 

2 Tata Motors Finance 
Solutions Limited 

U65910MH1992PLC187184 SUBSIDIARY 100 2(84) 

3 Tata Motors Finance 
Limited (Formerly Sheba 
Properties Limited) 

U45200MH1989PLC050444 SUBSIDIARY 97 2(84) 

  

  



 

 

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)  

i) Category-wise Share Holding 

Category of 
Shareholders 

 

No. of Shares held at the beginning of the year 
 

No. of Shares held at the end of the year 
 

% 
Chan

ge 
durin
g the 
year 

 
 Demat  

 
Physical  Total  % of 

Total 
Shares 

Demat  
 

Physical  
 

Total  
 

% of 
Total 
Share
s  
 

 

A. Promoters  
(1) Indian  
a) Individual/HUF  
b) Central Govt  
c) State Govt (s)  
d) Bodies Corp 
 
e) Banks / FI  
f) Any Other 
Sub-total (A) (1):-  
(2) Foreign  
a) NRIs - 
Individuals  

 
 

Nil 
- 
- 

1,59,82,83,436 
 
 

- 
1,59,82,83,436 
 
 

- 

 
 

6 
- 
- 

Nil 
 
 

- 
        6 
 
 

- 

 
 

6 
- 

         - 
1,59,82,83,436 
 
 

- 
1,59,82,83,442 
 
 

- 

 
 

- 
- 

       - 
100 

 
 

- 
100 

 
 

- 

 
 

Nil 
- 
- 

1,648,283,436 
 
 

- 
1,648,283,436 
 
 

- 

 
 

6 
- 
- 
- 
 
 
- 
6 
 

 
- 

 
 

6 
- 
- 

1,648,283,436 
 
 

- 
1,648,283,442 
 
 

- 

 
 

- 
- 
- 

100 
 
 

- 
100 

 
 

- 

 
 

- 
- 
- 

3.13 
 
 

- 
3.13 

 
 

- 



b) Other – 
Individuals  
c) Bodies Corp.  
d) Banks / FI  
e) Any Other….  
Sub-total (A) (2):-  
Total 
shareholding of 
Promoter (A) = 
(A)(1)+(A)(2)  

- 
 

- 
- 
- 

 
 
1,59,82,83,436 
 

- 
 

- 
- 
- 

 
 

6 

- 
 

- 
- 
- 

 
 
1,59,82,83,442 
 

- 
 

- 
- 
- 

 
 

100 

- 
 

- 
- 
- 

 
 
1,648,283,436 
 

- 
 

- 
- 
- 

 
 

6 

- 
 

- 
- 
- 

 
 
1,648,283,442 
 

- 
 

- 
- 
- 

 
 
    100 

- 
 

- 
- 
- 

 
 

3.13 

B.Public 
Shareholding  
1. Institutions  
a) Mutual Funds  
b) Banks / FI  
c) Central Govt  
d) State Govt(s)  
e) Venture Capital 
Funds  
f) Insurance 
Companies  
g) FIIs  
h) Foreign Venture 
Capital Funds  
i) Others (specify)  
Sub-total (B)(1):-  
2. Non-Institutions  
a) Bodies Corp.  
i) Indian  
ii) Overseas  
b) Individuals  

 
 
 

- 
- 
- 
- 
- 
 
- 
- 
- 
- 
- 

 
 
 

- 
- 
 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 
 
 
 
- 
- 
 
- 

 
 
 

- 
- 
- 
- 
- 
 
- 
- 
- 
- 
- 
 
 
 
- 
- 
 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 

 
 
 

- 
- 

 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 
 
 
 
- 
- 
 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 

 
 
 

- 
- 

 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 

 
 
 

- 
- 

 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 

 
 
 

- 
- 

 
- 

 
 
 

- 
- 
- 
- 
- 

 
- 
- 
- 
- 
- 

 
 
 

- 
- 

 
- 



i)Individual 
shareholders 
holding nominal 
share capital upto 
Rs. 1 lakh  
ii) Individual  
shareholders  
holding  
nominal share  
capital in  
excess of Rs 1  
lakh  
c) Others  
(specify)  
Sub-total (B)(2):-  
Total Public 
Shareholding 
(B)=(B)(1)+  
(B)(2)  

 
 
 
 

- 
 
 
 
 
 
 
- 
 
 
- 

 
 
 
 
- 
 
 
 
 
 
 
- 
 
 
- 
 
 

 
 
 
 
- 
 
 
 
 
 

 
- 
 
 
- 

 

 
 
 
 

- 
 
 
 
 
 
 

- 
 
 

- 
 

 
 
 
 
- 
 
 
 
 
 
 
- 
 
 
- 

 
 
 
 

- 
 
 
 
 
 
 

- 
 
 

- 
 

 
 
 
 

- 
 
 
 
 
 
 

- 
 
 

- 

 
 
 
 

- 
 
 
 
 
 
 

- 
 
 

- 
 

 
 
 
 
- 
 
 
 
 
 
 
- 
 
 
- 

C. Shares held by  
Custodian for 
GDRs & ADRs  

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

Grand Total 
(A+B+C)  

1,59,82,83,436 
 
 

       6 1,59,82,83,442 
 
 

  100 1,648,283,436 
 

        6 1,648,283,442 
 

   100 3.13 

 

 

ii) Shareholding of Promoters 



Sr. 
No. 

Shareholder’s 
Name 

Shareholding at the beginning of the year Share holding at the end of the year  

  No. of Shares  % of total 
Shares of the 
company  

%of Shares 
Pledged / 
encumbered to 
total shares  

No. of 
Shares  
 

% of 
total 
Shares 
of the 
company  

%of Shares 
Pledged / 
encumbered 
to total 
shares  

% 
change 
in 
share 
holding 
during 
the 
year  
 

1 Tata Motors 
Limited 

1,598,283,436 
 
 

100 NIL 1,648,283,436 100 
 

NIL 3.13 

2 Tata Motors 
Limited jointly 
with P.B. Balaji 

1 -- NIL 1 -- NIL NIL 

3 Tata Motors 
Limited jointly 
with Girish 
Wagh 

1 -- NIL 1 -- NIL NIL 

4 Tata Motors 
Limited jointly 
with Vispi Patel 

1 -- NIL 1 -- NIL NIL 

5 Tata Motors 
Limited jointly 
with Ashok 
Kumar Koyari 

1 -- NIL 1 -- NIL NIL 

6 Tata Motors 
Limited jointly 
with Asim 
Mukopadhyay 

1 -- NIL 1 -- NIL NIL 

7 Tata Motors 
Limited jointly 

1 -- NIL 1 -- NIL NIL 



with  
H.K. Sethna 

 

 

iii) Change in Promoters’ Shareholding (TML)  

Sl. 
No. 

 Shareholding at the 
beginning of the year 

Cumulative Shareholding 
during the year 

  No. of 
Shares 

% of total 
shares of 

the 
company 

No. of 
shares 

% of total shares 
of the company 

 At the beginning of the 
year 

1,598,283,436 
 

 1,598,283,436 
 

100 

 Date wise Increase / 
Decrease in Promoters 
Share Holding during 
the Year specifying the 
reasons for increase / 
decrease (e.g. 
allotment / 
transfer / bonus/ 
sweat equity etc): 
 
 
 

June 29, 2019 – Allotment of 
5,00,00,000 Equity shares to 
Tata Motors Limited 
 

       3.03 1,648,283,436 
 
 

100 
 
 
 

 At the End of the year   1,648,283,436 100% 
 

  



 

iv)  Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs): 

Sl. 
No. 

 Shareholding at the 
beginning of the year 

Cumulative Shareholding 
during the year 

  
For Each of the Top 10 
Shareholders  
 

No. of 
shares 

% of total 
shares of 

the 
company 

No. of 
shares 

% of total 
shares 
of the 

company 
 At the beginning of the year NIL NIL NIL NIL 

 Date wise Increase / 
Decrease in Share holding 
during the Year specifying 
the reasons for increase / 
decrease (e.g. allotment / 
transfer / bonus / sweat 
equity etc): 

NIL NIL NIL NIL 

 At the End of the year  
( or on the date of 
separation, if separated 
during the year)  
 

NIL NIL NIL NIL 

 

  



 

v)  Shareholding of Directors and Key Managerial Personnel:  

Sl. 
No. 

 Shareholding at the 
beginning of the year 

Cumulative Shareholding 
during the year 

  
For Each of the Directors and 
KMP  

 

No. of 
Shares 

% of total 
shares of 

the 
company 

No. of 
shares 

% of total 
shares 

of the company 

 At the beginning of the year Nil Nil Nil Nil 

 Date wise Increase / 
Decrease in Share holding 
during the Year specifying the 
reasons for increase / 
decrease (e.g. allotment / 
transfer / bonus / sweat 
equity etc): 

Nil Nil Nil Nil 

 At the End of the year Nil Nil Nil Nil 
 

 

  



V. INDEBTEDNESS 

          Rs lakhs 

  
PARTICULARS SECURED 

LOANS 
UNSECURED DEBT 

PORTION 
TOTAL 

    LOANS OF CCPS BORROWINGS 

  
Indebtedness at the beginning of 
the financial year         

i) Principal Amount  
                        
-        278,288.22  

           
3,268.96        281,557.18  

ii) Interest due but not paid 
                        
-                       -    

                     
-                         -    

iii) Interest accrued but not due 
                        
-                       -    

                     
-                         -    

  Total (i+ii+iii)  
                        
-        278,288.22  

           
3,268.96        281,557.18  

            

  
Change in Indebtedness during the 
year         

  ·         Addition 
                        
-        805,495.28  

              
296.33        805,791.60  

  ·         Reduction 
                        
-       -833,019.93  

         -
1,171.80       -834,191.73  

    
                        
-                       -    

                     
-                         -    

  Net Change  
                        
-         -27,524.65  

            -
875.47         -28,400.13  

            

  
Indebtedness at the end of the 
financial year          

i) Principal Amount 
                        
-        250,763.57  

           
2,393.49        253,157.05  

ii) Interest due but not paid 
                        
-                       -    

                     
-                         -    



iii) Interest accrued but not due 
                        
-                       -    

                     
-                         -    

  Total (i+ii+iii)  
                        
-        250,763.57  

           
2,393.49        253,157.05  

            
           

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

A. Remuneration to Managing Director:  

SI. 
No. 

Particulars of Remuneration Shyam Mani, Managing Director Total Amount 
 

  Shyam Mani NA NA  
1. Gross salary  

(a) Salary as per provisions 
contained in section 17(1) of the 
Income-tax Act, 1961  

7,51,01,486 Nil Nil 7,51,01,486 

(b) Value of perquisites u/s 17(2) 
Income-tax Act, 1961  

3,50,600 Nil Nil 3,50,600 

(c) Profits in lieu of salary under 
section 17(3) Income-tax Act, 1961  

Nil Nil Nil Nil 

2 Stock Option  Nil Nil Nil Nil 
3 Sweat Equity  Nil Nil Nil Nil 
4 Commission  

- as % of profit  
- others, specify…  

Nil Nil Nil Nil 

5 Others, please specify  Nil Nil Nil Nil 
 Total (A)  7,54,52,086 Nil Nil 7,54,52,086 
 Ceiling as per the Act  Within the 

statutory limits 
under the 
Companies Act, 
2013 and Rules 
made thereunder 

Nil Nil Within the 
statutory limits 
under the 
Companies Act, 
2013 and Rules 
made thereunder 



 

B. Remuneration to other directors: The Company paid only sitting fees to the Chairman and all independent directors for attending Board 
and Committee meetings during the year, Details are as under: 

SI. 
No. 

Particulars of 
Remuneration 

Name of Directors Total 
Amount 

 
  Vedika 

Bhandarkar 
Hoshang 
Sinor 

P D Karkaria  

 1.  Independent 
Directors  
 Fee for attending 

board / 
committee 
meetings  

 Commission  
 Others, please 

specify 

 
 

6,90,000 
 
 
- 
- 
 

 
 

4,30,000 
 
 
 
- 
- 

 

 
 

7,90,000 
 
 
 
- 
- 
 

 
 

19,10,000 
 
 
 
- 
- 
 

Total (1)  6,90,000 
 

4,30,000 
 

7,90,000 19,10,000 

2. Other Non-
Executive Directors  
 Fee for attending 

board / 
committee 
meetings  

 Commission  
 Others, please 

specify  
 

 
 
- 
 
 
 
- 
- 
 

 
 
- 
 
 
 
- 
- 
 

 
 
- 
 
 
 
- 
- 
 

 
 
 
 
 
- 
- 
 

 Total (2)  - - -  
 Total (B)=(1+2)  6,90,000 

 
4,30,000 

 
7,90,000 19,10,000 



 Total Managerial 
Remuneration  

6,90,000 
 

4,30,000 
 

7,90,000 19,10,000 

 Overall Ceiling as 
per the Act 

- - - Rs. 100000 
per meeting 

 
C.  Remuneration to Key Managerial Personnel other than MD/Manager/WTD (Rupees in Lakhs)  

 

Sl. No. Particulars of Remuneration Key Managerial Personnel 

  CFO 
Anand Bang 

Company 
Secretary- 

Vinay 
Lavannis 

Total 

1 Gross salary  
(a) Salary as per provisions contained in 
section 17(1) of the Income-tax Act, 
1961  
(b) Value of perquisites u/s 17(2) 
Income-tax Act, 1961  
(c) Profits in lieu of salary under section 
17(3) Income-tax  
Act, 1961  

- 
 
 
- 
 
 
- 

- 
 
 
- 
 
 
- 

- 
 
 
- 
 
 
- 
 

2 Stock Option  - - - 

3 Sweat Equity  - - - 
4 Commission  

- as % of profit 
- - - 

 



VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: NIL 

Type Section of the 
Companies Act 

Brief Description Details of Penalty /  
Punishment/ 
Compounding fees 
imposed  

Authority  
[RD / NCLT  
/ COURT]  

Appeal  
made,  
if any  
(give  
Details)  

A. COMPANY 
Penalty - - - - - 
Punishment - - - - - 
Compounding - - - - - 
B. DIRECTORS 
Penalty - - - - - 
Punishment - - - - - 
Compounding - - - - - 
C. OTHER OFFICERS IN DEFAULT 
Penalty - - - - - 
Punishment - - - - - 
Compounding - - - - - 
 
On behalf of the Board of Directors of 
TMF HOLDINGS LIMITED 
(Formerly known as Tata Motors Finance Limited) 

 
 
GUENTER BUTSCHEK 
Chairman 
DIN: 07427375 
May 29, 2020, Mumbai 


