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To,
THE MEMBERS
TMF HOLDINGS LIMITED

The Directors feel privileged to present the 13" 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

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 estimate by NSO, *CRISIL Research’s estimate
Source: RBI, NSO, CRISIL Research

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.




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 withessed 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 OEMSs 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 patrticipating

. 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-

0 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) 37356 433.80
Amount Available for Appropriations 384.15 437.52
APPROPRIATIONS

Statutory Reserve 211 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 taxesi.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 Al+ CARE Al+
2 Short Term Bank Facility | NA NA CARE Al+
3 Long Term Bank Facility NA ICRA AA-/ | CARE AA-/
Negative Negative
4 Non-Convertible CRISIL AA-/ | ICRA AA-/ | CARE AA-
Debenture Negative Negative /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 POl 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 Al 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.

e 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.

e 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.

e 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 returni.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
(COSO0) 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
Held Attended | at previous AGM
held on July 24,
2019
Mr. Guenter Butscheck | Non- Executive | 8 4 No
Director and Board
Chairman
Mr. Hoshang Sinor* Independent Director | 8 3 Yes
Mr. P.D. Karkaria# Independent Director | 8 7 Yes
Mr. P.B. Balaji Non- Executive | 8 7 Yes
Director
Mr. Shyam Mani Managing Director 8 7 No
Mrs. Vedika | Independent Director | 8 6 No
Bhandarkar

*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 | Commission

Board and Committee Meetings paid for

during FY 2019-20 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.

o 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, | Independent Director 8 7
Chairman#
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.

i) 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-a-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 (* ALCQO”)
In pursuance of notification no DOR.NBFC (PD) CC. N0.102/03.10.001/2019-20 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, | Independent Director 1 1
Chairperson

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. N0.102/03.10.001/2019-20 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, | Independent Director 1 1

Chairperson#

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
putin 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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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]

|. 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: 10" Floor, 106 A & B, Maker Chambers Ill, 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

Il. 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 / NIC Code of the Product/ % to total turnover of the
services service company
NBFC- Core Investment Company 64990 100

[ll. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES —

Sr. Name and Address of the | CIN/GLN Holding/ % of shares held Applicable Section
No. Company Subsidiary/
Associate
1 Tata Motors Limited L28920MH1945PLC004520 HOLDING 100 2(87)
2 Tata Motors Finance U65910MH1992PLC187184 | SUBSIDIARY 100 2(84)
Solutions Limited
3 Tata Motors Finance U45200MH1989PLC050444 | SUBSIDIARY 97 2(84)

Limited (Formerly Sheba
Properties Limited)




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

i) Category-wise Share Holding

Category of

No. of Shares held at the beginning of the year

No. of Shares held at the end of the year

%

Shareholders Chan
ge
durin
g the
year
Demat Physical | Total %  of | Demat Physical | Total % of
Total Total
Shares Share
S
A. Promoters
(1) Indian
a) Individual/HUF Nil 6 6 - Nil 6 6 - -
b) Central Govt - - - - - - - - -
c) State Govt (s) - - - - - - - - -
d) Bodies Corp 1,59,82,83,436 Nil 1,59,82,83,436 100 1,648,283,436 - 1,648,283,436 100 3.13
e) Banks / FI
f) Any Other - - - - - - - - -
Sub-total (A) (1):- | 1,59,82,83,436 6 1,59,82,83,442 100 1,648,283,436 6 1,648,283,442 100 3.13
(2) Foreign
a) NRIs

Individuals




b) Other -

Individuals

c¢) Bodies Corp.

d) Banks / FI

e) Any Other....
Sub-total (A) (2):-
Total

shareholding  of
Promoter (A) =

(A)D)+A)?)

1,59,82,83,436

1,59,82,83,442

100

1,648,283,436

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) FllIs

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 | 1,59,82,83,436 1,59,82,83,442 | 100 1,648,283,436 1,648,283,442 100 | 3.13
(A+B+C)

i) Shareholding of Promoters




Sr. | Shareholder’s Shareholding at the beginning of the year Share holding at the end of the year
No. Name
No. of Shares | % of total %of Shares No. of % of %of Shares | %
Shares of the Pledged / Shares total Pledged / change
company encumbered to Shares encumbered | in
total shares of the to total share
company | shares holding
during
the
year
1 | Tata Motors 1,598,283,436 | 100 NIL 1,648,283,436 | 100 NIL 3.13
Limited
2 | Tata Motors 1 -- NIL 1 -- NIL NIL
Limited jointly
with P.B. Balaji
3 | Tata Motors 1 -- NIL 1 -- NIL NIL
Limited jointly
with Girish
Wagh
4 | Tata Motors 1 -- NIL 1 -- NIL NIL
Limited jointly
with Vispi Patel
5 | Tata Motors 1 -- NIL 1 -- NIL NIL
Limited jointly
with Ashok
Kumar Koyari
6 | Tata Motors 1 -- NIL 1 -- NIL NIL
Limited jointly
with Asim
Mukopadhyay
7 | Tata Motors 1 -- NIL 1 -- NIL NIL

Limited jointly




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 % of total No. of % of total shares
Shares shares of shares of the company
the
company
At the beginning of the | 1,598,283,436 1,598,283,436 100
year
Date wise Increase /| June 29, 2019 — Allotment of 3.03 1,648,283,436 100
Decrease in Promoters | 5,00,00,000 Equity shares to
Share Holding during | Tata Motors Limited
the Year specifying the
reasons for increase /
decrease (e.q.
allotment /
transfer / bonus/
sweat equity etc):
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 Shareholding at the Cumulative Shareholding
No. beginning of the year during the year
No. of % of total No. of % of total
For Each of the Top 10 shares shares of shares shares
Shareholders the of the
company company
At the beginning of the year NIL NIL NIL NIL
Date wise Increase [/ NIL NIL NIL NIL
Decrease in Share holding
during the Year specifying
the reasons for increase /
decrease (e.g. allotment /
transfer / bonus / sweat
equity etc):
At the End of the year NIL NIL NIL NIL
( or on the date of
separation, if separated
during the year)




v)

Shareholding of Directors and Key Managerial Personnel:

Sl Shareholding at the Cumulative Shareholding
No. beginning of the year during the year
No. of % of total No. of % of total
For Each of the Directors and Shares shares of shares shares
KMP the of the company
company
At the beginning of the year Nil Nil Nil Nil
Date wise Increase /| Nil Nil Nil Nil
Decrease in Share holding
during the Year specifying the
reasons for increase /
decrease (e.g. allotment /
transfer / bonus [/ sweat
equity etc):
At the End of the year Nil Nil Nil Nil




V. INDEBTEDNESS

Rs lakhs
PARTICULARS SECURED | UNSECURED DEBT TOTAL
LOANS PORTION
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

Interest due but not paid




ii)

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:

Sl. Particulars of Remuneration Shyam Mani, Managing Director Total Amount
No.
Shyam Mani NA NA
1. Gross salary 7,51,01,486 Nil Nil 7,51,01,486
(a) Salary as per provisions
contained in section 17(1) of the
Income-tax Act, 1961
(b) Value of perquisites u/s 17(2) 3,50,600 Nil Nil 3,50,600
Income-tax Act, 1961
(c) Profits in lieu of salary under Nil Nil Nil Nil
section 17(3) Income-tax Act, 1961
2 Stock Option Nil Nil Nil Nil
3 Sweat Equity Nil Nil Nil Nil
4 Commission Nil Nil Nil Nil
- as % of profit
- others, specify...
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 Nil Nil Within the
statutory limits statutory limits
under the under the
Companies Act, Companies Act,
2013 and Rules 2013 and Rules
made thereunder made thereunder




and Committee meetings during the year, Details are as under:

B. Remuneration to other directors: The Company paid only sitting fees to the Chairman and all independent directors for attending Board

SlI.
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)

SI. No.

Particulars of Remuneration

Key Managerial Personnel

CFO
Anand Bang

Company
Secretary-
Vinay
Lavannis

Total

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

Stock Option

Sweat Equity

Commission
- as % of profit




VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: NIL

Type

Section of
Companies Act

the

Brief Description

Details of Penalty /
Punishment/

Authority
[RD/NCLT

Appeal
made,

Compounding fees | / COURT] if any
imposed (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




V. N. DEODHAR & CO.

Company Secretaries

V.N.DEODHAR
B.Com (Hons), B.ALLL.B, (Gen.) F.C.S.

4/3, ‘Radha’, 1st Floor,
Shastri Hall, Grani Road (W),
Mumbai - 400 007

Tel. : 2385 0364
Fax : 2386 1708
E-mail : vndeodhar@gmail.com

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

10" Floor, 106 A & B, Maker Chambers 1,
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 Limited’s 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 Limited (“the Company™) for the financial year ended
on March 31, 2020 according to the provisions of:

(0 The Companies Act, 2013 (the Act) and the rules made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 (*SCRA’) and the rules made there
under;
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(iii)

(iv)

(v)

(vi)

The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

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),

The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (‘SEBI Act’):-

(a)

(b)

(©)

(d)

()

(M

(9)

(h)

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

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

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

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

The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008,

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;

The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009; (Not applicable to the Company during the Audit Period)
and

The Securities and Exchange Board of India (Buyback of Securities)
Regulations, 1998; (Not applicable to the Company during the Audit Period)

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.
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@ The Reserve Bank of India Act,1934, and

(b) RBI's NBFC Directions and Guidelines, Circulars 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

(i) 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 29%
June, 20109.

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 25" September, 2019.
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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 13" November, 2019.

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

T
fal e \}\.
oL C- P gag ¥ .!
N Ay -
s\, =
V.N.DEODHAR
PROP.
FCS NO.1880
C.P. No. 898

UDIN: F001880B000295745
Place: Mumbai
Date: 29" 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.
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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

T )
ol E P gug ¥
V.N.DEODHAR
PROP.
FCS NO.1880
C.P. No. 898

Place: Mumbai
Date: 29" May,2020



BSR&Co. LLP

Chartered Accountants

Sith Floor, Lodha Excalus, Telephone +97 [22) 4345 5300
Lpollo Mills Cornpound Fax +81 (22) 4348 53845

M ML Joshi Marg, Mahalasnd

hfurnbai - 400 091 [ndia

Independent Auditor’s Report

To the Members of
TMI Holdings Limited

Report on the Audit of the Standalone Financial Statemen (s

Opinion

We have audited the standalone Anancial stalements of TMF Holdings Limited (“the Company™), which
comprise the standalone Balance Sheet as at 31 March 2020, the standalone Statement of Profit and Loss
(including ather comprchensive income), the standalone Statement of changes in equity and 1he standalone
Hatement of cash flows for the year then ended, and notes to the standalone financial statements,
tcluding a summary of the significant accounting policics and other explanatory infarmation.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013 (the
“Act™) in the manner so required and give a trie and fair view in conformity with the accounting principles
generally acvepted in India, of the state of affairs of the Company as at 31 March 2020, and profit and
other comprehensive income, changes in equity and its cash flows for the vear ended on that date.

Basis for Opiniom

We condected our audil in accordance with the Standards on Auditing (“SAs”) specified under section
14310} of the Act. Our responsibilities under those SAs are further described in the Auditor’s
Responsibilities for the Audit of the standalone financial stalements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Charlered
Accountants of India (“TCAT*) together with the ethica) requirements that are relevant to our audit of the
standalone financial statements under the provisions of the Act and the Rules thereunder. and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence we have obtained is suf(icient and appropriate to provide a basis for
our opinion on the standalone fnancial statements.

Emphasis of Matter

As described in Note 3% to the standalone financial stalements, the extent to which the COVID-19
pandemic wili impact the Company’s finawcial performance is dependent on future developments, which
are highly uncertain.

Cur opinton is not modified in respect of the above matter,

ES A& 2ala padne=hip tirmwih Fag<tersd Uifisa:
Hegislrahan No, HAE 1223 aervancd ina Sih faor, codhe Eafus

B 5 R B: Tu. LLP |4 Limilee Livhilily, Barinesship Apoiic M s Compound

wih LU Flegisiralinn Mo, AAR-BFRT) M ki deshi Rarg, Mehalseon

with elect from Qo zer s, 2043 Mumbai - 408 M1, Inda
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Independent Auditor’s Report (Continued)

TMF Holdings Limited

Key Audit Mattcrs

Key audit matlers are those matters that, in our professivnal judgment, were of mast significance in our
audit of the standzlone {inancial siatements of the current period. These matters were addressed in the
context of our audit of the standalone financial slatements as a whole, and in forming our opinion thereon,
and we do not provide a separate opittion ot these maliers.

Description of Key Audit Matier

Key audit maiter

How the matter was addeessed in our audit

Ciping concern hssumption

Refer 10 the “Note 39 ta the ssiandalone finoacial staements ™

The standalene financial statcments of the Company
have bean prepared on a Going Concern basis.

" Management’s assessment of poing concemn is hascd
on its svaluation of relevant conditions and cvents that
may raisc substantial doobt about ihe Conpany's
ability to continue as a going voncern. The following
conskderations wre covered by management.

Current financisl eondition; including liquidity
EOUFCES:

Conditional and unconditiony] uhligations duc or
antivipated within ene year;

Consideration of various risks viz., liquidies risk,
credil risk and market risk;

Irnpact of COVID-19 and related uncedainies
an the Company 's perfbrmance.

Our key audit procedures ingluded:

Evalualing management’s assessment of the use of
goirg concern asswmplion,

Reading the minutes of meelings of the Asset
Liability Supervisory Committee and minutes of
the mectings of the Board of Dircctors for
identilying any areas of impuct on the asser-
hability position.

Helding  discussions  with  management  and
understand  plans  fstrakegies, the impact of
COVID-12 pandemic leading ro a revision of
plansfstrategies and asseascd the viahtlity of such
revised strategies.

Assessing (he Company's {inancing terms,

Enguiring whether there was any rejection on
borrowings, or any other dilliculties faced on
drawing down sanctioned lines from  financial
insttulions.

Testing financial covenants i loan docwments for
breaches and understand the revised forecast in s
plausthte  downside scepario and  whether §t
expects o remain in complice with  the
COVERS,
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Independent Auditor’s Report {Continued)

TMEF Holdings Limitcd

Key Audit Mallers

Key audit matter

How the mafier was addressed in awr aodit

Infarmation technology

[nformation Technology (1T svstems and contrals
The Company’s key financial accounting ond reporting
concrals in information systems, such that thete exists o

risk thal gaps in the [T control environment cowld result
in the financial avcounting and reporting records being

¢ materially misstated. The Company uses three primary

systems for its financial reporting.

We have focused on user gecess management. change
management, interface controls and system application
controls over key financiafb accounling and reporting
Systems.

processes are highty dependent oo the moomated |

Qur audit procedures o assess the 1T system uecess
management inchuled the llowing:

Ceneral [T contrels / application controls and user
BCOCES Manzgement

* Wetested a sumnple of key comtrols operating over
the inlpmuation techwolopy in relution o financial
accounting  and  popoeting  systems,  inchuding
SYSiem aceess and syslem change rmanagement,
progream developroen and computer operations.

*  We lested the design and operating eflectivencss
of koy coftrols Over user accCss management
which includes granting access rights, new user
creution, removal of user fights and preventative
controls designed to coforce segregation of duties,

*  Torasclecied group of key eontrols over financial
and repoming  systems,  we  independently
performed procedures to determine the operating
cflectiveness of application contrals. For thosc
contrls that ware changed during the year, we
lested the change inanagement process.

[+ We cevaluated the design, implementation and

operafing effectivencss of the significam sccounts
rclatsd T awomated conlrols which are relevant
to the accuracy of svstem calculation, and the
cansistency of data transmission,

+  (Mher zreas hat were independently  assesscd
included password policies, system
configurations, system interface controls, conlrols
vver changes 1o applicalions and that business
users and developers did not have accoss 1o
migrate changes in the production environmment
and the privileged access o applications, operating
svstem or dotabases 13 restricted to authorized
porsonagl.
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Independent Auditor’s Report (Continued)

TMF Holdings Limited

Other Iafornation (Continned)

The Company’s management and the Board of Directors are responsible for the other information. The
other informalion comprises the information mcluded in the Company’s annual report, hut does not
include the standalone financial statements and our auditor’s report thereon,

Our opinion on the standalone financial statements does not caver the other information and we due not
express any form ol assurance conclusion thergon,

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained in the andit or otherwise appears to be
materially misstated, 1f, based on the work we have performed, we conclede that there is a materiai
misstaternent of this other informtalion, we are required (o report that fact.

The other mformation is expected Lo be mude available 10 us after the date of this auditor's report. When
we read the other information, il we conclede that theee is 8 material mizstatement therein, we are re quired
to communicate the matter to those charged with governance,

Management's and the Board of Directors’ Responsibility for the Standalone Financial
Statements

The Company’s management and the Board of Direclors are responsible for the matters stated in scetion
134(5; of the Act with Tespect to the preparation of these standalone financial statements that give a true
and fair view of the state of affairs, profit/loss and other comprehensive incorng, changes in equity and
cash tlows of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Aceounting Standards (“Tnd AS"} specified under section 133 of the Act. This
responsibility alse inchudes maintenance of adequate accounting records in accordance with the
provisions of the Act for safegnarding of the assets of the Coinpany and for preventing and detecting
frauds and other irregularities; selection and application of appropriale accounting policies; making
Judgments ard estimates that are reasonable and prudent; and design, implementation  and
maintenance of adequate internal financial controis that were operating eftectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
standalone financial statemnenis that give a true and fair view and are free from material misstatement,
whether due to fraud or emror,

In preparing the siandalone financial statements, management and the Board of Directors are responsible
for assessing the Company’s ahility to continne as a going concem, disclosing, as applicable, matters
related to going concem and using the going concern basis of accounting unless the Board of Directors
¢ither intend to liquidate the Company or o cease operations, or has no realistic alternative but to de so.

The Board of Directors is alsa responsible for overseeing the Company’s financial reporting process.

Anditor's Responsibilities for the Audit of the Standalone Financial Statements

Qur objectives are to oblain reasonable assurance about whether the standalone financial statements as a
whaule are fTee from material misstatement, whether Jue to fraud or grror, and to 1ssue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a puarantee that an
andit conducted in accordance with SAs will always deleel a material misstatement when it exists.
Misstaternents can arise from fraud or ermor and ate considered material if, individually or in the aggregate,
they could reasenably be expected to influence the econemic decisions of users taken on the basis of these
standalone financial statements.



BER&Co LLP

independent Auvditor’s Report (Convinued)

TMF Holdings Limited
Auditor’s Responsibilities for the Audit of the Standalune Financial Statetnents (Confinued)

As part of an audit in accerdance with SAs, we exercise professional judgment and maintain protessional
skepticism throughout the audit. We also:

= Identify and assess the risks of material misstatement of the standalons financial statements, whether
due to fravd or error, design and perform audit procedures responsive o those risks, ard obtain audil
evidence that is sullicient and appropriate 10 provide a basis for cur opinior. The risk of not detecling
a material misstalement resulting from fraud iz higher than for onc resulting from ervor, as fravd may
Involve collusion, forgery, intenlional omisstons, misrepresentations, or the override of intemal
cotrol,

» Obtain an understanding of internal controt relevant to the audit in order to design awdit procedures
that are appropriale in the circumstances. Under section 143(3)(1) of the Act, we are also responsible
for expressing our opinien on whether the Compuny has adequare jntemal financial controls with
reference to standaione financial statements in place and (he operaring effeetiveness of such controls,

» Evaluate the appropriateness of accounting policies used and the reasonablensss of accouitting
estimates and related disclosures in the standalonc financial statements made by management and the
Board of Directors.

* Conclude on the appropriatcness of management and the Board of Directors use of the going concern
basis of accounting and, based on the audit ¢vidence obtained, whether a material uncertainily exisls
related to events or conditions that may ¢ast significant doubt on the Company’s ability o continue
as a going concern. [ we conclude that a material uncertainty exists, we are required (o draw attention
in our auditor’s report to the relacd disclosures in the standalone financial staterents or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
cbtained up to the date of our auditor's report. However, future events or conditions may ¢ause the
Company to cease W Coniitnue as a going concern.

o Lvainate the overall presentation, structure and content of the standatonc financial statements,
inchiding the disclosures, and whether the standalone financial statements represent the underlying
transactions and cvents in @ manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and signifivant audit findings, including any significant deficiencies in internal
contro] that we identify dnrirg our audit.

We also provide those charged with governance with a statement that we have complied with relevant
gthical requirements regarding independence, and ta communicate with them ali relationships and other
matters that may reasonably be thought te bear an our independence, and where applicable, related
safeguards,

From the matters communicated with thuse charged with povernance, we determine those matters that
were of most significance in the audit of the standalone financial statements of the current period and are
therefore the key audit matters. We describe these matters in our anditor’s report unless law or resulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our repont because the adverse consequences of doing so would
reasonably be cxpected to outweigh the public interest bene(its of such communication.



BSR&Co. LLP

Independent Auditor’s Report (Contisrued)

TMF Holdings L.imited

Report on Other Legal and Repulatory Requirements

1.

As required by the Companies (Audilors’ Report) Order, 2016 (“the Order™) isseed by the Central
Government in terms of section 143 (11) of the Act, we give in the “Annexurz A™ a statemyent on
the matters specified in paragraphs 3 and 2 of the Order, to the extent applicable.

2. {A) As required by Section 143(3) of the Act, we report that:

a}

)

c)

d)

]

We have sought and obtained all the mformation and explanations which 1o the best of our
knowledge and belicf were necessary for the purposes of our audit.

[® our opinion, proper books of account as required by law have been kept bv the Company
so far as it appears (tom our examination of those boaks,

The standalone balance sheet. the standalone slatement of profit and lass {including other
comprehensive incamc), the standalone statemunt of changes in equity and the standalone
stalement of cash flows dealt with by this Report are in agreement with the bouks of account.

In our opinion, the aforesaid standalone financial statements comply with the ind AS
specified under section 133 of the Act,

On the basis of the writlen representations received from the directors as on 31 March 2020
taken on record by the Board of Directors, none ol the directors is disqualificd as on 31 March
2020 from being appointed as a divector in terms of Section 164(2) of the Acl.

With respect to the adequacy of the internal financial controls with reference to standalone
financial statements of the Company and the operating effectiveness of such controls, refer
10 our separate Report in “Annexure B™.

(B) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and 1o the besl of our
information and according to (he explanations given to us:

ii,

The Campany has disclosed the impact of pending litigations as at 31 March 2020 on its
financial position in its standalane {inancial statements - Refer Note 311} to the standalone
financial statemenits;

The Company did not have any long-tenn coulracts including derivative contracts for which
there were any matcrial foresezable losses; and

There were no amounts which were reguired 1o be mansferred to the Investor Education and
Protection Fund by the Company.



BESR&Co.LLF

Independent Auditor’s Report (Continaed)

TMF Holdings Limited

Report om Olther Legal and Regolatory Requirements (Contirned}

(C) With respect to the matter to be included in the Auditor's Report under section 197(16):

In our opinion and according to the information and explanations given to us, the remuneration paid by
the Company to its director during the carrent year is in accordance with the provisions of Section 97 of
the Act. The remuneration paid to any director [s nod in excess of the limit Jald down under Section 197
of the Act. The Ministry of Cotporate Alfairs has net prescribed other details under Section 197(16) which
are required to be commented upon by us.

ForBSR & Co. LLP
Chartered Accommiants
Firmt's Registration No: 101248 W/ W.100022

Yaibhay Shah

FPariner

Mumbai Membership Number: | 17377
29 May 2020 UDIN: 2001737 TAAAABMTS 18
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TMF Holdings Limited
Annexure A to the Independent Auditor’s report - 31 March 2020 {Continued)

viii.

Wi,

X1i.

xiii.

xXiv,

AV,

xvi

Mumbai

According to informalion and explanations given to ns and hascd on our examination of the
recordls of the Company. the Company has not defaulied in the repayment of loans and borrowings
to financial istitutions and duces (o debenture holders. 'The Company did not have any loans and
borrowings fram the Government or from banks.

The Company has not raised monies by way of initial public offur or further public offer inctuding
dcbt instroments and term loans. Accordingly, clause 3¢ix)y of the Order is nat applicable 1o the
Company.

Accordimg to information and explanations given to us and based on our examination of the
records of the Company, no material fraud by the Company or on the Company by its officers or
employees as been noticed or reported during the course of our audit.

According 10 information and explanations given to us and based on our examination of the
records of the Company, the Company has paid / provided the managerial remuneration in
accordance with the requisite approvals mandated by the provisions of Section 197 read with
Schedule V ta the Act,

In our opinion and according to the information and explanation given 1o us, the Company is ool
a Nidhi Company. Accordingly, the provisions of ¢lause 3(xii) of the Order are not applicable to
the Company.

According to mformation and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with Sections 177
and 188 of the Act and the deiails have been disclosed in the standalone financial statements as
required by the applicable accounting standards,

According to information and explanations given to us and based on our examination of the
records of the Company, the Company has nol made any preferential allotment or privafe
placement of shares or fully or partly convertible debentures during the vear. Accordingly. the
provisions of ¢lause 3(xiv) of the order are not applicable to the Company.

According to information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into any non-cash transactions with
Dircetors or persons connected with him. Accordingly, the provisions of elause A0y of the Order
are not applicable te the Company.

Arcording to information and explanations given to us, the Company is registered, as required
under Section 45 [A of the Reserve Bank of India Act, 1934 and it has obtained certificate of
repistration.

ForBS R & Co, LLT
Charterad Accountants
Firm's Registration No: 101248W/W- 100022

—_
( - HT:HJ U_,L,t.‘iw _
e ant —
\\ ) R
e —
Vaibhav Shah
Partegr
Membership No. 117377

29 May 2020 ULNN: 20117377AAAABMYSE
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TMF Holdings Limited

Annexure B to the Independent Auditor’s report on the standalone financial
statements of TMF Holdings Limited for the year ended 31 March 2020

Repoert on the internal financial controls with reference to the aforesaid standalome financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013

(Referred to in paragraph 1 wnder ‘Report on Other Legal and Regulatory Requirements’ section of
our report of even date)

Opinion

We have audited the internal financial controls with reference to standalone financial statements of TMF
Holdings Limited (the “Company™) as of 31 March 2020 in conjunction with our audit of the standalone
financial staiements of the Company for the year ended on that date,

Inour opinion, the Company has, in all material respects, adequate internal financial controls with reference
to financial statements and such internal financial controls were operating effectively as at 31 March 2020,
based on the internal Anancial controls with reference to financial statements criteria established by the
Corpany considering the essenlial components of internal controd stated in the Guidance Note on Audit of
Internal Financial Controis Over Financial Reporting issued by the Instilute of Chartered Accountants of
India (the “Guidance Note™),

Management’s Responsibility for Internal Financial Controls

The Company’s management and the Board of Directors are responsible for establishing and maintaining
internai financial controls based on the internal financial controls with reference o financial statements
criteria estabiished by the Company considering the essential components of internal control stated in the
Guidance Note. These responsibilities include the design, implementation and maintchance of adequate
tcrnal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the amely
preparation of reliable financial information, as required under the Companies Act, 2013 (the “Act™).

Auditor’s Responsibility

Qur responsibility is to express an opinion on the Company's intemal financial controls with reference to
financial staterments based on our audit. We conducted our audit in accordance with the Guidance Note and
the Standards on Auditing, prescribed under section 143{10) of the Act, to the extent applicable t0 an audit
of internal financial controls with reference to finaneial statements. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reforence to financial stalements were
established and maintained and whether such controls operated effectively in all material respects.

\_;_gf"
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Annexure B to the Independent Auditor’s report on the standalope financial
statements of TMF Holdings Limited for the year ended 31 March 2020
(Continued)

Auditor’s Responsibility (Continued)

Cur audit involves performing procedures to obtain avdit evidence about the adeguacy of the internal
financial controls with reference o financial statements and their operating effectiveness, Our audit of
internal flnancial conirols with reference to financial statements included abtaining an understanding of
such intcrnal financial controls, assessing the risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement
of the standajone financial statements, whether duc (o fraud or etror.

We helieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s intemal financial controls with reference to financial statements,

Meaning of Internal Financial controls with Reference to Financial Statements

A company's internal tinancial controls with reference to financial stalements is a process designed to
provide reasenable assurance regarding the refiability of fimancial reporting and the preparation of
standalone financizl statements for external purpuses in accordance with generally accepted accounting
principles. A company's internal financial confrols with reference 1o financial statements include those
policies and procedures that (13 pertain to the maintenance of records that, in reasonable detail. accuraiely
and fairly reflect the transactions and dispositions of the assets of the company; (2} provide reasonahle
assurance that transactions are recorded as necessary to permit preparation of standalone financiai
statements in accordance with generally accepted accounting principles, and that reccipts and expendimres
of the company are being made only in accordance with autharisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material efTect on the standalone
financial statements.

Inherent Limitations of Internal Financial controls wilth Reference to Financial Siatements

Because of the inherent limitations ot internal financial controls with reference 1o financial statements,
including the pessibility of collusion or improper management override of conirels, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls with reference to financial statements to future periods are subject to the risk that the
internal financia! controls with reference to financial statements may becomc inadequate because of
changes in conditfons, or that the degree of compliance with the policies or precedures may deterforate.

ForBSR& Co. LLP
Chartered Accountants
Firm's Registration No. 101248 W,/W-1000322

A
(e,
" Vaibhav Shah
Pariner
Mumbai Membership No. [ 17377
2% May 2020 UDIN; 20117377 AAAABMTSIR



BSR&Co. LLP

TMF Holdings [.imited

Annexure B to the Independent Auditor’s report on the standalone financial
statements of TMF Holdings Limited for the year ended 31 March 2026

Report on the internal financial comtrols with reference to the aforesaid stazndalone financial
statemenis under Clause (i) of Sub-scction 3 of Section 143 of the Companies Act, 2013

{Referred to in paragraph 1 nnder ‘Report on Other Legal and Regulatory Requirements® section of
our report of even daile)

Opinion

We have audited the internal financial controls with reference to standalone financial statements of TMF
Holdings Limited (the “Company™) as of 31 darch 2020 in conjunetion with our audit of the standalone
financial statements of the Company for the year ended on that date.

In our apinion, the Company has, in all material respects, adequate internal financial controls with refarence
to financial statements and such internal financial contrals were operating effectively as ar 31 March 2020,
based on the internal financial controls with reference to financial statements criteria established b the
Company considering the essential components of interna) control stated in the Guidance Note on Audit of
Internal Financial Controls Over Finaneial Reporting issued by the Institute of Chartered Aceountants of
[ndia (the “Guidance Note™),

Management's Responsibility for Internal Finaneial Controls

The Company’s management and the Board of Directors are responsible for establishing and maintaining
mtcrnal fimancial controls based on the internal Tinancial controls with reference to financial statements
criteria established by the Company considering the essential components of internal conirol stated in the
Guidance Motz These responsibilities include the design, impiementation and maintenance of adequate
mternal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, inchuding adherence to company’s policies, the saleguarding of its assets, the prevention and
detection of frauds and errors, the accurscy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013 {the “Act™.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted cur audit in accordance with the Guidance Nete and
the Standards on Auditing, prescribed under section 143(10} of the Act, ta the extent applicable to an audit
of internal financial contrals with reference to financial statements. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to financial statements were
established and maintained and whether such controls operated effectively in all material respects.

B
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Annexure B to the Independent Auditor’s repert on the standalone financial
statements of TMF Holdings Limited for (he year ended 31 March 2020
{Continned)

Auditor’s Responsibility (Continued)

Our audit involves performing procedurcs to obtain audit evidence ahowt the adequacy af the intemal
financial controls wilh reference to financial siatements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an undersianding of
such internal financial controls, assessing the risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal controb based on the assessed risk. The procedures
selected depend on the anditor’s judgement, including the assessment of the risks of material misstatement
of the standalone financial stalements, whether due to fraud or error.

We belicve that the audit evidence we have obtained is sufficient and appropriate te provide a basis for our
audit epinion on the Company s internat financial controls with reference to financial statements.

Meaning of Internal Financial controls with Reference to Financial Statements

A company's internal financial controls with reforence to financial statements is & process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
standalone financial statements for external purposes in accordance with generally accepted accounting
principles. A company's infernal financial centrols with reference to financial statements include those
policics and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of (he company; (2) provide reasonable
agsurance that transactions are recorded as necessary to permit preparation of standalone financial
statements in accordance with gencrally accepted accounting principles, and that receipts and expenditures
of the company are being made only in accordance with authorisations of management and directors of the
vompany; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a malerial effect on the standatone
financial statcments.

Inherent Limitations of Internak Financial contirols with Reference to Financial Siatements

Because of the inherent limitations of internal financial controls with reforence to financial statements,
including the possibility of eollusion or improper managament override of controls, material misstatements
e to error or fraud may ocour and not be detected. Also, projections of any evaluation of the internal
financial controls with reference to financial statements to fulure periods are subject to the risk that the
internal financial controls with reference to financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

ForBS R & Co. LLP
Chartered Accountants
Firm's Registration No. T01248W/AW- 100022

Vaibhav Shah

Pariner

Mumbaij Membership No. 117377
29 May 2020 UDIN: 20 IT7T377AAAABMYSIR



TWMF HOLBNGS UMITED {CIN - U65923IMH2006PLC1625031

Standalone Balance Sheet as at March 31, 2020

{Ks. im Jgkhs)

Farticulars MNetes As 3t As at
March 3, 2020 March 31, 2019
1 ASSLTS
1 Flnanclal 3ssets
la} {Cach and each equivalents 4 1162211 159, 40,60
(b] Bark balance other than eash and cash equivalonts 5 157 0.1%
{c] Receivables
I Traide receivables 3] 14,7563 253,07 60
ii. Other receivables 7 57.45 105
[d] leans g - 2676542
e} Irpwsiments 16 5631,60 10 6237 BF BT
[fs Cther finanaal assets % 31,6725 41,3475
6704,84.41 6343,86.27
2 Ngn-finantial assets
[a} Currant tax assels [retd BO,E1.24 99,558,238
b} Deferred tax assets - {net) 27 17,3783 17,3783
{ch Property, plank and equapment 11 36,6030 39,14.04
{d) Othernon-financlal rssets 12 21.19 1532
143 08 96 156, 26.07
Total arsets G837, 85.37 Fi00,12.34
I LIABILITIES AMC EQLATY
1 Flnancial liabilivies
(a) Payables 13
{i] Tradw payables
- tatal cutstanding dues of micro enterprises and small erterprises -
- total eutstanding dues of creditors other than misrg entarprisgs and small
enterpries 1,1%.85 5500
{i1) Dther payables
- tatal guistanding dues of micro enterprises and small enterprises
- tetal autstand:rg dues of creditoes gther than mlere erteeprises and sl
enterprises i,5%.95 B,ET. 34
iby Debt secunities 14 £157,83,57 rre2.83.23
(et Borroings |Other shan debt securirias) 1% 373,53,49 32,6806
idh Other financials liabilites 16 a45,E3.52 43,87 56
2523.40.12 ELEF . By
2 Non-financial lizhtites
{a) Current tax liabilities (ret} 21877 11,74.44
Bl Pravisions 17 2 .97 2808
fel Other non financial liabilities 18 292,132 1,42.3A
53187 13,4588
3 Eguity
[al Couity share capital 14 1444, 28.24 1558, BR.34
[B) Orther equity 2660,84,98 2615.49.83
4309,13.52 4213, 7E.17
Total liabilities and equity 5937,85.37 F100,12.34
See accompanying potes forming part of the standalona financial statements {1 1o 39)
As per our report of even date attached Faor 2nd on behalt af the Boarghef Dirertars
For U5 R & Ca. LLP
Chartered Actownt ants /’ - '
Fum Regi;tralion Mumber: 101 242/ W-100022 ‘Z/ &M‘) |'" o
vi VEQIEA BHANDARAAS ; P.E. SALAI ~ 1ﬁfi':_,..
(” /)\ f,u-)u‘”““:) Director t] Directar «-"‘.:'\
___.--" - — [IN - O3133803) | i (DIM - D2TE2ORI)
Vapshav Shah
Partner -
Mumbership Mo, 117377 /‘»(3{{'\5’- __/

PR Zavns T eRRen st

Flace : Mumbai
Date: May 22, 2020

p} NPT = j

s-:-.w.:tn MAN|
Maraging Director
{DiN - CO273588) 0 ]

ANAND BAMNG

Chief Financial OHizer

Place: Mumbai
Date: May 29, 2020

™
Y

—— QIREYLAVANANIS

Compamy Secictary
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THAF HOLDINGS MMITEC (CIN - U892 3MHZINEPLELEZ503)

Standzlone Statement of Frofit and Loss For the vear ended March 31, 2020

tAs. In 1ahhg)
. Foor the yoar anded For the year ended
[}
Particufy Notes March 31, 2020 March 31, 2119
Revenue from operations
[ab levierest incorme 20 090,55.94 a5, 43,93
[B) Diwdendmcame 3204 5318749
|Id Reqtal incame 505,15 B354
1) Mt gain on fair value changes H 9,35.54 12,E8 61
1 Total Revanue fram aperatlens 1£3,11.71 210, 1918
] Chther incame 2 1147153 T.62.65
e Total income {t+11) 207,93, 24 287 5183
IV E¥papres:
|4) Finanoe cast 23 6TLB.B2 2R5,23 68
0] Impalrment of imancial instruments and cihes assets 24 1.67.73 05,82
€] Empipyes benefits expences 25 6,03.73 8.A0.68
) Cenreciation and amertizalion 11 1,8E.67 4 34,72
(e} Orher expenses 26 4,93.2% 196 38
Tutal enpenses 1£9,35.31 284,32.26
¥ Profit before exceptlona| frems and ta:x (He - vV} 8,57.93 349,57
Wl Fxceptional itens -
W1l  Prolit before tax (V- V1) 3,579 344,57
Wll|  Tax enpense i
Current gax [1.98 38} 11233}
Deferrad tax - -
Total tas expante {1,28.38) [19.33)
1X  Profit for the year (W1t - VIIE) 10,56.31 3,63.90
X Other comprehenslive income
A Items that will not be reclasstied to profit or loss
Remeasurements of the cefined benakt plars 2.51 1336}
Subtatak |A) 251 (3 36}
E 1tems that wiil Be retlassified to prafit or Foss
Subtotal (B} - -
Other Comprehensive fncome (A + B) 251 3.38)
Xt Total comprehensive incame Jor the year 10.58.82 3.65.54
»Il  Earnings per equity share af Rs 10 gach
Ragic (iR} [ER4 1) a.03
Dilutad (in Rs.) 0.0E Q.C3
¥l Weiglited sverage number of gutstanding sheres 172,94, 34 097F 145,35,34,437
See actompanying notes forming par of the slandalore firaneial staternents (1 to 39)

A per our report of even date attached
FerBSRECa 1P

Chartered Accountants

Firrm Registration dumber; LO1Z48W /W 10022

L L n}
— -
Walkhay Shah

Pasr Lrieer
Membearship Mo, 117377

UBIN: 7 604 2557 o 2 p Oy 0 7

Place . Mumbai
Date: May 30, 2020

s fg’““"”ﬁjf

Wﬂd an kehalf of the Board of Directars

VEDHKA SHANDARKAR
Lirector lr\
[ - 053 3308] H

[x
SHYAM MANI
Managing Birectar
ICIN - (273598)

!
A
.'*j‘

AKANDYRANG
Chief Finar.cial OFflcar

Place- Mumbai
Crate; Rlay 29, 2020

P.A. BALMI
Mliectar

[DIN - 02761953 /_l\'
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Company Spcretsry



THIE HOLGINGS LIMITED {CIN - UG552 30 H 20060 LC 162503}
Standalone Cash Frow Statement for the year endsd March 31, 2020

{Rs. iniakhs)

Partlculars

For the year ended
March 31, 2020

Far the year ended
March 31, 2013

#. CASH FLOW FROM OPERATING ACTIVITIES

Net profit before tax

Adisbments 2o

Intarest Inpome on lpans, deposits and investments
Finance costs

Deprecatian

Gan on sake of investments

kAThA an investmernts measured ac fair value thraugh pratit orincs
Davidend incame

Al'gwearces for foam losses {net)

Frofit on sale of property, plznt & equloments inee)
Operating cash flaw befors working capital changes
Iavements in working £agital

loans

Tradz receivables

Dhed receivables

Trade gavehles

Other pavables

O her financial assets

Qther non financial assets

Other {inancial liakilltles

Pravizion for employoe benelit sehemes

Uther non financial liabilities

Current t@xes [paic ) refund {net]

France costs paid

Daigdend income

Inkerdst income received an loans, depasits and invesiments
Mot ash geaeraced From aperating activitles

B. CASH FLOW FROM INVESTING ACTIVITIES

Progeedts from sale of capital assets
Purchase of mutual funt onits
Fedemption of mutual tung urirs

RE7.93 3,49.57
[50,55.98] 196,43.93)
e 33,80 255,23 57

186,67 4,34 72

13,36,54) 12,1862}
12.00) .
{#r32.09) [93,27.79)
36773 3052
{3067} 10,09
L. 109,38.99 72,32.55
L6Y 57,26 13,4739
242,157 ¥70,02.110
{5740} 210
63,15 {1176}
11,8739 5,5E.R&
114,11} -
IGET) 8h.42
.00 [4.21)
(.60} [5.58]

1,487 (2E1689)
62,113,57 B5Q,45 85

3,17.75 [EEERTT

(243,76.08) 1195,42, 26}
77,3204 23,13.79
£0,37.60 84,77.07

538 4 38 330,39 69
a7.73 113.5%
[17&r2.00.00) {IET05.20 05}

17928 45 54

108174629

Inwestrnent In equity shares of subsidiaries and iolat wventures - {300,00.00|
Irvestroent in preference shares of subsidiaries - 13 0,00.00]
Redemption of Mon Canvertitle Debantures [MERS) 140,600 -

Ieyestrient in equity shares of Joint vertures & associates - (265 87]
Investment in debontures of subsidiarizs and jrint ventures (451, 70,02} [256,65.00)
Inter-Corptrate deposits plaged - [220.0.00)
Inter-corparate doposits repayment received . L0000
Restricted deppsits wikh oanks 1 68} 37.36.67
Net eash used ininvesting activities {3594,37.41) [998,54.41}

. CASH FLOW FROMNM FINAMCING ACTVITIES

Preteeds from issue of equity share capital {nat of issue expensas) 149,B5.4K] 5094000
Payment ol iaterirn dividend on equity shares . 137,36.60)
Fayment of gividend on equaty thares {F5.05. 67} {63,71.5%)
Htogeeds fram borrowings (ather than debt securities) 18750000 -

Repayment of horrowings [other than debt tecurities) {2525,00.00) 1250,00 G
Proceeds fram issue of debt securities 44261705 7930,68.94
Rapayment of debt saqurnicies {5048,47 .34) {7861,01,47}
et cash used bn linanclng activities {157,55.06] 314,49.28
Met decrease in cash and cash aquivalents (A + B+ C) 143,568,491 | 148,34.56
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TMF HOLDIMGS LIMITED [CIN - BE5S323MM2006PLC162503)
Standalone Cash Fligw Stetement lor the year ended March 31, 2020

IRs. inlakhs|

Farticulars

For the year ended
March 31, 2020

For the yaar anded
March 31, 2082

.o
————

[DIM - DDO33E0E)

Vailihav Skah
Partner
Membership Na, 117377

UDIN: won ot ot oi g $ J:}'Wf* s

Flace : Mumibpai
Date: hiay 20, 2020

ANAML BANG

Place: Murnba

Data! May 29, 2020

Cash and cash equivalents at the beglnnlng of the year 15492050 11,56.04
Lazh and cash equivalenes ae the end of the yrar (Refar Note 4) 116,772.11 159, 890 Ed
Met decrease in cash and cash equivalents {97,684 148,34 .56
Alater Finance costs hag been eongidared as arising Iraam opesalmng aclivities in view of the nature of the Company's business.
I terms af aur report attached
£5 per our report of even date artached Far and an ehaf of the Baard of Directars
ForBS R E Lo LLP
Cherered Accountants '
Firm Registration Mumber: (012480 w-1 0022 e‘@&_"& ) P
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e VEDIEA BHANTZARKARN P& RALAS ,f_f\“‘
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Mardgirg Direetor
[DEM - 002735498}
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Chizf Fenancial Gfficer

(M - 027620981
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LFE Y= g
SUMAY LAVARMNIS
Company Secretary




THF HOLDIZGS LIMITED [C1E - U6S32 3MH 2006PLELET500)
Mored [auprking park of standalone nancial statgmgnts far the year prded Margh 31, 2020

Seandaltne $tatement of changes in cquity for the yeae ended WMarch 31, 20248,

A. [ouity thare caplial

T Azl i Asat
Fartiqulars : Warch 31, 2020 March 11, 1018
] Wumher | Rs.lalikls Murmber Fix. In lakhs
Ahati L Itsta 4ding ot the begir nng of the year 1,596, 280,442 | 1595 7R.Za | 1,4D4,735.058 14047350
Srares issued cunng the pear EA L0000 i G2,A0.00 173, 545, 306 193,54 84
?"\gres auirsLanding &t the end of the year 1,646 385,842 1543.26.34 1,598 153,942 1552,28. 2
B. [aher gquilty . . R~ In Eakhsy
Ecuily Lomparie : |
+f campound
Partlcylars finangial Speclal reserne s.“"rm“ Capltal reseres Revrined earnEngs Toral
Premium Arrgung
instrurnene
{Reter Nate 154]
I.Irl;:i;*rrlsl‘:r;l;le Dlltrihulab!e
Aalanre as an April L, 2009 arcizsg 244,55 42 156377.04 0,83 59 55286 3715 £43 | ForEE -k
eafit far the paar ; : i0,36.22 1WA 31
IU!IIEI comprehensive incoma flase] dor ghe year . 28 151
Craderd pale [ne wding d-uieed tacp 1R 03 67) 15,0867
Fromium of efuily shared suu=d 1nZ.20 00 1050020
AlhErs Siud e penses 115 00} [15.00)
Teansdar v Special Jesecve ik (22 1.26) '
Ratanes 3 at March 31, 2010 30,758 247.10.68 1665, 62,54 50,5155 5,52 BE 315,955 2660,24.90
. [ in lakha)
Equity Companeat] ! o
ef compuund |
Partleulars Nimapclal Speoal reseren Sa_tcurlliles < Canmal mrerve Fgtaingd eamings Taial
Framiue Beceurn
Istrurricat
|Rcier Hote 124]
| u?::::;;:.;:h THE LT ARl
Balunce ax at Aprll 01, 20FA 20,02 59 44,25 69 11835302 50,5%0.53 5,51.84 A33,56.26 X26%,0172
Profitfor the vear 3.60.% 31,5890
(HLher cammpssher sive incaree & edi] for {0 pea- 3 3m 13.35)
Qivédend paid (includirg clvidend 1a:) {6%,51 E7) |ES,22.5H
Fremium oo mouity sk aras vsuad q06,45.15
Share issuc caperses : [t |
Transer 1c Special Rese ree FERE] 1,373} -
Balance a at Blarch 1t, 108 30,7059 2409842 1563.77.94 . 50,90.5% 552EE 373,56,83 IB1S 49,33
Ser Attempanying netes forming part of the standalong firgrclal statesmo s |1 10 39}
Az per our reaart of aye el gl oftached for ang on behall of the Ecard of Blrecter;
Srd KGR B Ca LLP
Thiarterod feed antants C‘Da’éw .
Fipn R gistretion b rmbee: 1017 4R0 0 100022 i' !
— WED K& DHAKNCARKAR ' FIn el an i -
= --? } Dirccizr . - 1. reg1or ) ’___-1I—'—"
Il Al 10K -CO0330H] - LN - 0Z62987) Y
S ik | -
..q -
‘;rm:h:-.-bh:h i /
artros SH\'M-“MANI
Mambersh p Hs. 117277 “Aanbging Cirect=r
btk e ey et L R R e (LN - 0 T 548! )
Place i Muribai 7
Pate: aday 25, 2020 (f\i?/ﬂ_éwgi ;93.;:_4/;-1_‘;' .
1
BETE BAhG WIBAY LAVAHKIS .. - e -
Chiaf Finanaial Offieg s Carngary Sacrelary

Piace Mumbar
Dama hépy 20, 2020
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TIAF HOLRINMGS LIVIFFED [formesly known 3s TATA MOTORS FINAMNCE SIMITED) (21N « LSSS2AM H2HM FLE1EZ504)
Notes Jorming part of standalone finandal statements for ihe year coded Bareh 11, 2030

1

11

2.2

13

Gampany informatbom

TWF Haldings 1imited {the "Compamy] 5 registered as a Mon-dan<ang Nxaneal {Yon-Deposit Accepting or Haldicg] Comzany whh the
Reserve Bank of [ndla (ABI] wit effect from August @, 20006, Pursuant e apphcanan request ng far torversion ol 1he Cempany o a Sare
Invrstment Jompany, sudmitted w A3 oh June 23, 2017, BRI sseed o fresh Corficate et Repstratios of NSMC - Mg Depocit taking -
Eystemizally imporiarct . Sore Ineestrnent Cemaany (0000 dated Coluker 12, 2017 12 the Company, Tre Sompary 15 3 subs.cdary of Tate
Motors Limiced. Wi effect fron June 12, 2002, the aame of te Corpary has chanped to THEAF Moldisgs Limited from Tata Motors
Firart& Limited.

Tne Sampany 15 primaiy a hoding commpany, hold rg investments i- 10z subsidianies, 35secates and other Greu: samparies,
T1e 1 na~clal staterne iz were appraved by she board of Directors ard suthorised Tor 35 see on fay 29, 2020
Basls of prepacatlsn of firancial stalements

Ataternent of compliance

“he stardatone financlal results f the Company have been preganed in socoedaice welh l=disn Accocnting Sandards Pind 259 aetifed
under the Companees [Indian Accounting Stardarss: Roes, 2015 a5 smordod by the Compan:od |Indian NMccouating Stanzards) Aules,
1016, prezefibad under s=cticn 132 of the Compamies Act 2013 [the 2ct read wish eglevant mles [ssued thereander and the other
acegunt ng gonclabas generdliy eocepled in India Any applcation puecaees elarid cations! directong issued oy the Reserve Damk of Indla
ot ather reguiaters are emplgmented a5 and weoon Lhey ars iscundf aagl casle,

The preparabion o finarg (2] sravements requires the wsg of cortain critical afsountly? 22limates anz ssemptigns that affect the repoited
IMOUNLS of hisels, liabilities, revenues and ¢aps e and the dacluse s @ mount of centingent hatillues Areas invaluirg & vigles degree of
fudgement o- comples.ty, or areas where aLsumptions ere nignlficant 10 the Cnmpang are d toeded in Mate 2.7 - Lignfiart 359ounk nE
HInEOMENtS, BSTIMNGTeY BAd B2ALMPLiars.

The financiat statements are presented i1 Indian Rupees JNR] and st valuns are raunded 10 e rearest lakhs, sxcept whan otheralse
itdiated.

HhtaricH oost comeentton
The finaaciad statemants have been xiepu-ec on hisacrleal cost 2agls evcept for zeitaln fiaancal Jnstruments and plan assets of dsfaned
besmet: ¢ plans, which meazured at falr value at the and ot =ach reporting percd as cxp a ned in 1he seeaunting palicies seiow,

Fresenlaion of Fasnelal statements

The linanc-al fatcre-ts of ™ Compale aré preseated a5 por Schedule 12 vision 1) of the Cempanles &0k, 2023 applicabils 10 M 3FC, 4
nedified kv Lhe Minsrra nf Corporate Affa rs [MCA). The Slatement af fash Hlows has been 2rese-ted usng ingirect method as per the
requirermanty & Ind AL ¥ Siate mont of Cash Hows.

SIGHIFICANT ACCOUNTING POLICIES
The principal accounting palicies apdlad Incthe e parat on ef these finarcial staterrants are st ou below, T-ese solices have beap
consiskenth apoled te 8l the yeass pregented, unless athereio tated.

Use of estimates and Judgments

The geeparation of financial statements (neonfermeity with Ind AS reuirss Tanagement bo make |udgme nts, ssamates and assumptions
that alfect the appacaticn of aceounting paliciss and eeparted ameu=te af assaes, l1abilities And disckasures of contingent "atahilies at the
date of these finznclal stalements and feparted ancun < of [~come and expanses fos (e years presented. Botual results may giider fram
th=se esliales

Futimates and underfylng assucptians ate reviewed ot cach balance sheet date. Revisisns to accayating eitimates are recagnlied i~ the
perfiad inwheeh the oshirmaies s revksed and folure pesiod atferted

In particular, infermation she_t significant arcas of gshmation uncertasly and criteal jadgments in appving accounting palicies that have
the mast significant effect on the amounts recegnized i the tiranoal statements are Inclodad n fo lomiag hoess :

&) Mate 2 [4v]- Busiress mode. asseismen: For classififcation and measu-rmeand of inancal assets
b| Mate Jgmiv] - trrpeirment of linancial aceers based or the expecled 2redit lsas maodel

c] Mate 2(np - Recognition of inberesl Incame faxpenies wsing Sifechve Interest Rate (EI%Y me lhod.
d] Mate Al « Lseful lives of pragerty, plant and equpme L and insasgible ascats.

€} Mote 3ix) ahd 32 - W easurement o) assets and abligz tlews &l dretined henefis ema’oges plans.
Fh Wote 34ii) and 37 - Reccgnitian of deferned bax assets,

£l Aete J4] - MeasiremenT ane resgnition of previsions snd continge noies.

=y Wote Huivr| and 35 - Falr valus mezsaierenl ol Trarcial instruments,

il haws 3 - Disglapure oF certinge nt Lasilites.

1l Wake [l & {xlv|- TAl2ctive Interask Rate [EIR] met-ofology that rezresents the best ectimate of 2 constant rate af raturn cver the
expected hehavigurald [Fe of fine nzlal sncttuments.



TMAF KOLDINGS UMIEED (e iy kegwn 2z TATA MO IONS MINANCE LIMITED) (CIM - LSSOT308HE 06 FLCI6Z503)
Notes forming part of standalone Minandal stat=meats for the year epded #arch 41, 2020

(3

{iv|

L

(M

Revanaa racagnilifpn

(4] Bovenua Ingm operations
Irerest Ingome
Interest ineame is recognised by applying W Cifectioe Interest Raze {ER) 1 the gross carrving amount of financial asse s ommer than
credit-imidalrzd ass=ls and ‘inancral assets ¢ a3sifled a2 measared o Pyl L,
The EIR in care af a baanesl az=et s computed
« the rate tat exactly discounts s stimated future sash feceiprs 1k raugh the expected e of the linascial zscet tn
the gross caerying armodant of a Yoancial asset
+ by considering &l 1he contectug terms of the financial ik roment in cetimating the cash e,
+Including all feesfsevize charges and incentives pas and reteivad betwern part o5 to te cantcact thas a-e aninsegral part af L
effective smterost rate, trancaction easts, and all other promlurne or discounts.
Any subtequent cCHINEEs 1N the 83t fat on ot 1he Tubire cash fows |5 recognized i intere st incema wath <he 2ores ponding adjustmens
1@ the Carryng arnount of the aszeb;,

Huddend Intars

Dividend incorne 15 ezagsed i 1he Statemant of Fredicand Less o the d3te when the Samparny's right te roctave e payrranl is
=stablished, itis probakte that L1 sosnpmic bemclits associated with the cividend will flaw 10 the & +lity are the amours of dividend ean
b reliably maasurad .

Aental Incame
Rental income arising frem aperating loasa 15 recegnsed &noa straight-ling pasls aver e lease termr,

Ineors Taxes

Ince e Yo gRpAnse cOMpides turrent and defacras toaws. Incume tax rxpane s recognited in the Satemant of Profit & Lass ercep?
welbit Uney selate 1o ‘tamg gt Bre tecog-ieed outpsl the Statement of Prefit and Lass bafetles In other camprehensive Incomea or
d reghoy inoguiy), :h which case Lax 45 3l recggnived oulside the Statemont of @oofin aeed Loss.

Current incomie tases bes determred based On resg=ctive tasakle income of Company and tav rules applicabife for retprchus tag
irlsdlcTians.

Defestet tax azsgti and llablitlas are recognizes for the fotine Lax consequences of terrpotary o Herences brbwaen the cerrving valees of
asscts and liubllivies and thair respetiive tax bases, ana wnugllsed Suslazds o5 and depreceation carsp-lonwards and taa eredit, Sue
Arferred tax 250218 a-d liakilities arc computed separate.y. Delermod ted acies are recognisad to the extant St it is prabable Lhat future
taxatle incame will be available 3gainst which the deductible ter porany differs nees, unused taw fosses, degreciatlen carmfo -warde and
unused 3w credits eonbd be o7 lired,

Dufirred tax assets and hablities are measured basad an the 134 ratas that are essestes 1o apply ir. the periot when the 3421 &5 realisod
or the Liaxiigy is settled, Dated on lux rates and 55 13w The have Been snacted or substartrely eacted by the ba'arce sheat dale.

Current and Aeferred tax 2is=ws and liabilties are ofizar when there i5 2 legafy enforcedble right to 5ot alf TUMFERT T2k Aisels against
current tax lighibties and whun trey relate roincgse tases levied oy Lhe same tvabion autharisy aad the Sompam irtends w sesile itz

curterk u-d ceferrad tax gasets and labilivies ona et bosis.

Cach and Cash equivalent

Cash a7d tash ecuivalents are short-trm [Chese nonthe or l2ss froen the date of arguisition], bgnly auid investments hal are readlly
=arivgetiodi inte Lash and which are sukiect 0o ar insignificant risk of chanpes i1 value.

Earming per chare

ELasic BarnIngs f2d hare has been computed by dieding profiv frthe vesr by the we ghtsd sucrage ngriber of shaies uulsading during
the year Diluted earnings ser share has heen computed using Lhe wrighted averaga nombes of saares and dilul ve getential shares,
ckcept where bR result world he ant.-dijuiige,

Préperty, Plant and equlpment |FFF]

Froperty, planl ang Squipment bré sTated at cost o' acquisio on less aceumulated deosecietion and impairment, Fany, Cost Ine udes
purchase prce, non-tefundable tans and levles sod crhen directfy attrihutable eont sf bringing the 365078 10 T4 12<81i%0 and warking
cargdltron far its intended use.

“he dost of an item of PPE 4 iecugnised 35 2n assat IF, 2nd anly i, it 7 3-gbakie that e sconssiec senetits ssicaiated vth the item will
flews to the Campary 1% futees Feciods, and the cort of the item can b measured ref afly. Expendilures ncuerad after the FPE have Been
putirtn opeeatlons, sush as repdirs and mainteeance eapenEng, 5o thargad to the STabament of Praf Cand Less during the peelad i whic™
they are incurred,

AN iterm of PRE 12 d8-fecognised $oan @i5p0sa 67 wWihien no futare cranem.e benefli se sxpected tnoasisa fram the continued ose o the
atsuts. Ay gain of lois arlsing on lhe dlposn’ o rebrement of 20 jern of #FE, 12 desnrm:nes g2 the differesce between the sales
praceeds ad the car-ying amaunt of the 35581, and i$ fecognised in the Stase Ment af Praht and Lass,



I HORLDINGS LIMITED [lorenerly bncwn a5 TATE MOTORS FINANCE LIBITED) {CIT4 - UGTERARHMOOGPEC162503)
Motec [arming part of standlene Ananclal staternents fof 1he year ended Maren 31, 2020

[wli}

ey

Depreziation is prevndod on the straighbune methed over the wsebul lrses of the assetls considering the naus, astimated 4. 5age, apesazing
ce r ks, past 2islary of replacement ard artingaed tedhnological cha -ges.

Lohecule Il be the Companles Aee 2053 (Scheaduie™ grescribes the useful ives Far vanaos elass ol assets. Ear certaln class of aaiete, basmd
cn echnical evaluatior and 2ssesamert, Manage nent belisves 1hat, the useful ives aZopeed by it rellect; the periods over which treze
essety acg ekpeciod to Se used. Accordiegly far those sssets, the Lsctab lives estirmated by management are diflece-t from thote
preseribed in the Schezule, Manage mest's actiiates nf 1he usefid lives foryarious class of 2FE are oz given below:

Type of Aszet . Estimated usafut life
Dffice pre v fes 50 years

Furrature & Fixluro 5 to 10 years

lice Cquipmant 2 Lo 10 i
Wehiclas On Doeating Lease [6 years

The uzetul livas ant Tethop of depretiation is reviewns at least at each yeer-end. Changes in esgectes weful lives are trezbed s change
I accounting Bili-nales.

Drpreclation an additions |5 preelded cn a procrata bass Brom 0 momsT of 170aEllasen o azquisiton. Deprecation cn deductiane)
Aispnsats 15 provided an a pra-rata bags Lpeo the month oie teding tha manth of deductiondispusal,

Atsheven, leazebald improvemerts 2rd FPE located in lpascheld premises are depreciatzd on o straight-hne methcd over shoter of ther
respective wiadur lves &t the tenurg of the icase Dirdnge e,

Assels Costing less than RE. 5,005/ are eage-sed ofl al the 1w of purekase.

Laasas
Lantractsfar-argements, or past of 3 contracsfarea sgement moeting the defin ten @ “leass’ and falllng #thin the scope of Tnd 4% 313
“Leasn:” to fellow sees unting menticnod below

Com Rany €3 Lassor

Leass glazsfication iz made at the lace ginn aate and 1 reassessed oo ly I Lhere 3s 3 Irase mod ficaton. Chakg=: in estimates (for axa o e,
changes in estimates of the acaromic hfa ae 2f the res dual vlye of the LnZerlying asset), or changes n circurnatanzes [far exa—igha,
delaylt by the 2552, 1o pata eaze modikzation do noc grve fee 1aa new clasofication af  lease far accotnting pUFRGERS

A { n ]

Tha Coempany has Biven vehicles on laase where it has substant alfy retanec the rizks and rewards incide mal 1 ownershiz g an yehicle
and hence mese are classified ox aperaticg baase. These 2osets given on perating lease are [<euded in Proporty Plant & £q o 1t (FRFY,
D=preciation on the wenrle are recagn’zed as an expense inthe statemant nf crobt god ey and al cirect erst incurrad o abtalhirg an
cpacating 12ate are added to the carrying smounl af the vehicle and 2re recognised in statement &1 prakil and less w the form of
deprediation cwer Lhe operabng 'eaze berr.

Impairmens of Neon Ananchal assets

Zoeda Il ana intary ble aseets that have an Indefifite useful lite a-r ~ct s ezt to 3~ rrisation. and are tested annually for impairment,
or mers Trequently il events 3t changes in cirgumstarces rdicate that they right be Inpaied. Other aseets are testad for irripair -ient
whenayer everty or changes In cltdu-izlances ind ‘cate that thg LAMYiNg armerual may net he recgeerabls,

At cach balarca sheet date, the Campa ry assetses whetlen there |+ any imdication that any property, plart and equipment and mtangible
asiets with firite lives may e Imezired. if any such Impairment eclsce the re-overgble arnaunk of 3+ st is echimated to Zetermlae the
extent of Impairreent, If any, tihere 4 4 6ot pocsible 12 satimats the recoverable armuunt of an ndividual asset, the Company estiates
Lhe rrecverabie amaunt of The casn EEnersting urt to wineh the asset Belongs,

Recowsrab's araount 15 the Figher of fa wahue less costs 1a sall and walue anuse, 10 assesi=g value in use, the sstimated Stute cash ffows
arg diteaunted (e 1heir AFCSENT wa'LE Wil FE A pre-tax Giscount rals that reffeciy current marker assectments of the [ me value of FAOFgy
and the risks specific to 1ke asset fo- whieh the estimates of future cask. flows hage nat Been adjused.



Th4F HOLANGS LIMITED {formerly hnowem as TATA MOTORS FINANCE taihiiTED] [CIN - LRS54 MHEA0AF C162503)
thotes forming part of sandalone financlal galemetg for the your ended March 31, 2020

tix)

It the receverable amount of an agict for ash-prasrating uil) is estirated o be Sexs than 125 carny 0@ arroung, the LAVTYINE Ao of
the aseet |or cask-geneisrrg unith it reduced te its smocwerahle ame et Snoarepareent o i recognised immediately in the Statoment
ot Prolic and Loss.

Employee benetlis

4] Showrt tarm empioyee berefics

The undiscounter amaunt of short-tet ernplopee benel.ts exprcted o be paid n axchargs ‘oe the sorvices endered by creployees [
recognlsed  dunrg the period when the emplayec renders the seprce. These Eengdits incioga salanes amd  nacfospanes
IneenTveeshonuses which are expecsed 10 GooUr wilkin Tweihe cnths atter Bre ead af the siod 0 whice the amployes renders the
related senvlces,

[B] Fost Emptoyment/retirement beneflt plans
|t} OeAned contrbubion plans

Superannuation fund

For 2_perannuation frne, SOMpany does nat caroy ary further chligatles, 2pait fram t-e cantributions rmade . Jamansfeo-tisctions to
e Campaiy’s defined contributian plans 3re arcounted for onan agerua! basis (1.8, whien wrhployess havg reedeed the servee entilling
t1em 15 the Cortributlor ) ard ate réecgnised a5 ar cxpense in the Statesent of Prof t and Loss,

Cont-ibua-an o the SUpEranauat-en fund 38 made 36 15% of bazic salary 1or the emplowees whio have opted to the scherae, managed by
1R wltirr ate pare nt comgany ard |s c-arged to the Ststement of Araflc and toss on aogresl bagis,

2] Defined banelit plans

{a) Proyvident fund

In acccrZance with Indlan daw, eligrb e ermplopess af the Comr pany are cnbitled o receawe bensfits in rggpact of growvidest fand, a Cefined
tontsibution glan, 11 whith Both employees and the Cemzony meke monthly contributrans at 2 specified @centags nf the coverss
emzloyees’ salay jcurrently 12% cf enployees’ salary). 1he tonkibus on:, 32 saeciicd under bre law, are made ta the provieent fund set
vp a5 an rrewseabHe rogt by Taka Motors Umitd ["the ltiqate gareat Compang™|. The int=sect rate pavable ro the mermbers of tre troust
shali not be lower than the scan.tory rate of interess declored by ikbn Centeal Goventment _rder the Employees Provident Furds and
Miscellaneous Brougiang Act, 1553 and Shartfal ansceount of , (f any, shell be made goed by the Carmpany. The total liabi‘ibe in raspact of
the prnzical and interest sharfall of the Fund is detrrmined on 78 bass of = scluanal waluzhon, The princpel 2nd interest lablity
arising ainly 10 1he extent of Lhe aforesaid differantial sheTialls is 2 defited boaelit, Tners 1s mo shoctfall as at rdarch 51, 2020,

6] Grandey

Fur defined hereiit seherres an ese faren ol gratuity pla~, the <25t 6f provicing benchits 5 actearally daterninad -zing The prejected wmt
credic method, with actuangl valwations belng carried out a3 rach year end, The reti-eme beneht obligaran recaghited in o= Bala-cp
Lheet reciesents the preseant value of the defined Barate oblgation as reduced by the fair waloe Gf jcFeme assote.

The Company have an obligh®:an Savars s £ratuity, Gosl el uyenent fretirement dedfined tenell pan covening € @ible employeas. The
Benefit |5 in the formtof Limp Surh payments io eligide employees an sesignation, setirement, or desth whils in employme it cron
kerreanBTIOn ol e mployment of an amaunt aqu valent 10 145 days’ te 30days base sulary payab's foreacn compleced wear af service.
Viesi.r § QIS Lok eemaletion of fiun years of serace. The jabilily determirad basis actuarial walvat'an is comparaz with the fairvalue
ot plan asaetz and tne shorr'all or sy is accountes for as 3 akiity er ar asset respectively.

The present valua of the sa1d odligavan it determened by AIsECunhing the estlrated Fute-p cas~ outflows, using market vielzs af
gowernrrent hands of equivaleni term and eurreacy i the Fab'lity.

Fhe Interest Ineome f{expshsd | are zalzulated by applyeng 1he ciscoun: rte to the net def-ned benefle liability or a5set, The nes interess
incuenie S |expensel onthe net defined henefis ligbilty 15 rocogniced In the Siatsment of Prakt and o:s.

Rerreasirement gzing and lessos ares.ng ol expe rience adjustmenits 3~d chargas in aciusnal assymptions sre cecopneed it the paricd
in which they accur, dirgctly [a 208, They are ifcluled 1M Peta nes earrings inothe Staterment ot Cha rEss in FaLity ard In the Balance Sleeer.

Changes :n the present valie af the defings benefic cflgation *esulting from plan amendmants o curs Iments 2re roeag:sod
Immediately [n grofit or ks b phit service cast.
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[kil)

|%

Ly

IC] Orher bong berm employee henedit plant
(1) Boefined besefit plans

[a} Compensated absenres

The liabllities for cormpensated 2bseaces u-e net expacted <o be settles weally within 12 manths a®er the end of the period (= whech the
empioyees re-de- the mlsted service. They are theratere measused 35 the prescat ualus of expucted folure payments S5 be mage in
respeet of seiviies peov ded by employees up to the end of the re g ting peiicd uzing t=e pro ected unit credit metfed. The benst.ts are
dicounted warg the appropelate market yiglds 2t se e-d of the reporting geriod =8t hawe tarms azprgvimal ng to the e of the
re:avad obl gabion. Aemaasurements 35 3 resull of exgerience asjustnents and shanges in potuarlal assomptlond are recognises Lo the
sLalement of prodit ar lass,

Provisione and Contlngant LEahikitfes

A prowslon s recognised I as a result of 3 past evor, (18 Company has 3 prosent [Egal f CORLIF.ative obiigation that <an be astmates
relizbly, and .5 pranabie that anautiow of cconam  benefits will e requined 5 settle the abliganan,

IF the effect of the e valug of meney 5 matenal, prosvisions a<e 2eiermined by discounting the expeeted futtes cash flows to the nes
DIRERA YA 'UE ULIAE 20 3pAtoptidte pre-ay discount rate that relfecls current mar et aszessments of e time value of noney and, where
appropriate, the -isks spacific to the Lability,

A oz 5enT ubiFyation E-at arises fram past eventt, where it is =sither 1ot probazie that a1 cotllaw o resousces will be e qwired to settle o
& reinakle estimate of the smes_ht cannot be made, 15 disclosed as a conti*gent tiakility, Cont rgans labl ties aim also disclosed when 1hera
iz & poasllle abligation arizing from gast events, 1he existence of which vall be confirred anly by the gosorrence or "on-ooou Tence &) one
nr moere uncertain 'utiere mvanty, notwhally wizhin The tancal ol the Company.

Clairns againal the Company, whete the pase bility of any cgtflowr of TasoLrces in SELement .5 remate, or6 oot discloged as canti-gent
hakilitizs,

Dvidentd [Inéluding dividend dlstrbution baw)

Any dividend decla-rs cr paid by Compary s based un the probes avadab a for gistebutior 85 reperied an the financal staterte~ts. Indian
law mandates that dividens be declared oWt oF Zistributable graliz, sfter seiting of un-provider lussms and crpreriation of presious
years. [0 cais of Imadeguary ar alesence of profite |1 a particula: ar, 3 company may gay diy gerd qut of ecurnulated profits of previous
yeart transferred to Statament of Froft and Lads, Heweves, integ absence of secumutates profits a company rmay declare dividend oot oF
free resarves. subject to cortain condilons as siescribed u-de- the Companles |Dedlaadlion and Paymens of Dwidend Rules, 2014,
Accord rgly, mCertain pers the net Ingeme reported in these | nancial staterre1ts may not 2e folly distributable

Sepment reparting
Qperating sEE~ehT are reporied in 3 manner ensctent v th the internal separt nE srovide S o The thief sperticg decision atel .

the power ea astess the Fnanclal perfernsasce and poaition of the Company 3nd make stralegs decsrans 15 vested 1r ke Daard of
Directars Camrittes whi has bien identil od as the chief ozerating &4 tlsions maker

[uillh lvvestment in Sulsidiaries and Joint Venorres

Liv]

14|

Investments in Subeidisrbes and loint Ventures are mmasured st cast as per ing A5 27 — Separ a1e Fanceal Satements

Flesndal instruments
A finencial i-strument |5 any conlract that gives riss to a finsnoial asset of e entity and a fingneial ikl by o BEUity indtrumean? of
anotier entity. Fonancial instiruments are recognised whean 1he Company 3e00Mes & paty to the co-tracsseal provinons of the Fsturment.

Finanel s ascts

Inhial racopalion end mezsvrament

Al:financial assets are retognised initially ak fa.r valoe, Aowever, in the case of financial assets ot recardad 2% fairvalue through prafi o
bous, Transaction «osts that are anriboeakle v the acquisiion of the Lnanca” zesel are added g the fair w2 we. The bransaclicn costs
d recry Btuibuisbie to the acqmEkion of inancsl Asets 30 4air valie t-raugh proft or [ous s1e immediately recogrsed n profir ef loss.
Purchases cr sa'es of financial assens that ren.ive delivery of aseets witain a time frama ersabl dhed by s#gulation or ganyeantion . the
tarken plaze [regula rwey tradas) Bre facegnized or the frade gate. .o, the date Tiut the Comnany cammits o puschase o sell the asset.

Financial assets with errdesded dervatives ara considered an thel entizety when detgmmiming whethe: shar cath fevws are solaly
paymont 0° princ pal ans Interest.

Subsequent mensanemont

For the purposes of subsecuent measrement, franeat aseers are clagsifiod ie the (ol lowing cataganed
s ab anortised cest, of

b a% fair walur through oter cormprehensive inceme (FETOSC, e

C. a1 fair va ue theaugh prefit or Ioss (FYIPLI

The apcue classiflzatior depends on the Cempany’s business model far managing the finanial asscts and the cantraviesl lerms of the
eazh llaw,



T F HOLOINGS LINITED (formerky known a5 TATA MOTORS FINGSCE LIMITED {C1N « UB597 IRAHINOGRLE 162503]

Mates foming part of standalens Mnznglal gataments for the year ended Mareh 31, 2020
{1l Dbt In2iwuments
fubseguent nwazurement of cebt instr. e depends en the Company's business model for ranaging the asset and the cas~ fow
charactasistics Of the asseT. Thire dre three measurcmert cateones o which the Comzany tlassdes b5 debt [natrunae s,

1a) At amerused e

& debt instrument 18 meaasured a1 amertised costof bot the ful'ewing canditinns 31e satisfed! fullalled

- The azeet |5 held within a bus-hess mods) whose objective 15 to hold assers [ar cedlscting cartraciual cash (Kows; and

- Cantractual S=rms of £ 3sset five 1iae on ssacilind datec to £as? Aowr thar ars sulely payments of princigal ard incerast |5354) an the
pricCipal arouht auslanding.

Atter inltial measurement, such finaneial assets are subseguently reeasuted at amartzed cost ugng the offeet've intzoest e (B}
~ethaZ. dmortised coit 15 faloulated by TaRing inta accesnt any dlscount Or prernium on arquisition and F2es or caals thal are an inlegral
Fart of tha EIR. Fle ZIR amartlsation Ik inchdes 17 finahce e'came i1 tre profit or lass The fotked ar sing from impa mrment are recapnised
it the peabitorboss. “hic cetrgory genesally applie s to finange rase wables s pd inw=strente.

ta] A FUTOCK:

A debt 1*stiurnent s classitad at PYTOCE, of butl of e followng criterra are mev

- The ohlecilve of the b gsingss madal 1€ achigvad =orh by rel octing cont racbual cas b fows and seling the

linanclaiassets, amd

- Covitractual termg of the 35521 @4 rz= on speoficd dates 10 tath Haws that are so'ely pawrents ol princpal and [ATerest {SFEI} on the
A neipal amount ounsending

Debt instruments included wictin the FeTOC! fatogory are rMoaccted in tially 35 wei: | 35 at wach repart'ng cate at fair value. Fair value
movement: are tecognised an bhe D0, However, the Sampany reragn sed inleiesl emrome, rmoarment facses and reyersals 0 the
Matzent of Profil ard Los:. On Zrrecognlt on of the aseer, cumulatve 2ain oF 1053 previdushy recsgniseg i D01 is retlassiTed from 1he
aquley £ e Seatement of Profit and L02s. Interest camed ahilst aldi-gg P70 debi instrurrent 15 separted as interest jinoome vang e
E'R metaed.

&} At FWTPL:

FUTRL is a residual cavegary for debt isstiuments. Any debt mstroment, which does net? Ircet the criseria for catpgorisanon &5 at
Freortized oost of s FYTAC, is classified as ar MVTPE.

1= additicm, the Company @by eiect o drugnole 3 deat Itk ument, wa ch obrerwlse Meets amartised co st or FUTOC! crile ria, as at FVTEL
Heweesr', sch glogtion 15 allowed enly it £0ing sc reduces or climinates 3 MeATUMEMAENT or recognltion INceaststenoy [rateresd to as
facccanting mismanch']

Dest insirurne nts ineludes within the b TRl 2etegeny are measured at {ais valoe with all changes recagnlzed in the Stase ment of Profic and
Less.

Lrermbives embeseas Inahast contract that Is an astet within the scope ef Ind AS 126 are ned seperared. Smareial asset; with embedded
derivativas are conslde e in their entireny when detemining whether their cash faws ase salely payment of princpdl eng intreest.

] Bty Instruments/Investments

1RSI £ 218 0 equity Instrumarcts are meeatored ot far valie, Bqudy snsttuments, wh ch ase hald for Trading, are classfier a5 3t FTPL
Fur mguily ingirume nts, other than held for trading, the Campany has rrewnrabig ootlon 1o prasent in D0 subsequant ehsnges in the faiz
vilue. The Company makes sugh ¢leztir on 4n irstrument-hy-nstra™ent base. The classificaben 1 made on Inisgl eCognit on and &
irrgtvoa ble,

where the Company dastikes equity instruments as a1 FYTCO, them all i value ehanges an the nstrasment, excluding civicengs, are

receynieed nthe 200 There 3 na recycling of the amauntt 1rarm GO e Satement of Profil and | oss, even o salz of Invetzmens,

Equity inslruments Inciuged within 1le F™PIL catrgony are reeasured 2t air palug with 51l changas recegrizad In e Staterent of Prafil
and Loss.
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aates forming part af tiandalone financlal stavamants Far the yeer ended Mardh 31, 2030
[15h impalrment of financiad assets
1B Compary applies 1he Expected Cropit loss JEC} isovel in accordanzs with nd A% 109 Tor recognising igai-me et lusas oa 4 rangigf
ascete pycapl for
-&q.iby Inst-uments which are nob subject wa impairmen? vnZering 8% 109, and
-thar dett Mlaancial assels hald 22 fair value threegh 3radic ar loss [FYT2L

The ECL aflowzree 16 based on the credit [0sses cudedtes to wise from all prssible default avems cvar e mxpected lite of the finangial
astels [etime ECL], unless there had bern ro signifea™ increase in :redit rise of 3 default eccuntg since erignation or intjal
recagnition, in which case, the irmpairment allswance is bazed on the 22-mesth ECL The 17-mantk ECL s 3 portlon ol Uhe Netine ECL
which rasultz from defaidt mvents that ara pocsible within 12 snenths a'te- the ragarang dace .

LLL fbath iFe ¢ me 23d 12 fcaths) Bie caloslated en A snllective bass < animderig the reta | 1ature of the urdslyng pontalio of fi-gncis.
Assets.

The impairment methedology applez depends on whether thife deas bee signi©cant ircrease i= cradit fise, When delermining whether
credlt 1kk of ati-ancial asset has Increased sigidicant ¥ 5imce iniz-a, recogniz an and when 2s1imat ng expected cradie lasses 17 Campary
COrskers repscsabir and sucportable information that is relevant aad available withoot wadoe coss or effort. This neludes bath
quant.tative and o ua'itative information snd analys, Inseding an historical oxcenence and forwars -loaking infa-mat an,

The expetied cradit las5 is @ groducl of «aposure at defasdt PEADY), prabatility of default (PO 18 10ss giv=n d=fault [LEE, She
Cornpary bas devised an ntemal medef te avaists the 22 and LBD 925ed on |he paramaters set out 1= Ind A5 108, Accondingly, 1he
finamzlal assats hawe been segmented inkg ree 213fes Gares on e nsk piolies The Three soages reflapt the gencral patsern af sredic
deteficuallen o a financal zises. The Company catogotises financial agiets at tha rapo-ting date ks stages boaed on the day: past dua
{'DP0°} STatus a8 urders

- BEEr 1 Low ededit sisk, Le. 010 A0 days past d oo

- Suage 1: Eignlficant increaze In credin risk, ioe. 31 10 90 days post e 8

« Stage 3; Tredin Imgaired dscets, 3.0, mers than A0 day) past Suee

Definitian of d&fanlt

The Company consideers 2 firanaal asset to be i "defa Lt and heenfore Stage 3 Jeredlt imaaired) for ECL calelamions when he

borrgwer bECOMES 32 Fays pitst dug @~ 1ts contractual rayimants.
LG is an esti=iate of the Jass arizing In the ase where a defastt ozzurs ab & prven time. It is baved on the difference between 1he
CoAtractud’ eash Sows due and thase that the Company wauls expect to receive, inc uding frem the resitation of any collaters:. o
viual y exaeessed as 2 parcentage of The EAD,
POis delired 3z te probakility ef whether the forrowers wal” defaule un their abligations anche fubure. For assets which sra m Stage L, 8
1Z-rurnla PO is required  Forstage 2 assers 8 liteterre #12i5 requared whi @ Stape 3 assets arg cons dered o have 4 100% 903

EAD represenis gross carrying amount at the reporing date hcase of St9ge 13040 Stage 2. 1 tase of Stage 2 logns BAC represents pross
Zatrying amaunt &% the time wenen the delaolt cocurqed Far 151 Hrne.

Farward looking nformartton

while esttmating the cxpected crad.t.osses, the Company revicws madre-evcnomiz davelapments QLCUrning it the meongmy and markes
& aperates an, Cn a peelcdic bagis, the Zompany araves it Lhere is any retationshlg becween oy pzonomic trends ke GOP, Arent rates,
urasiployment eates, berchmark rates set gy the Keserve Gank of Iedia, inflafion oo wath the edimate o 20 determured by the
Cemdany Thed on it intemal fata, Whie the interna’ estimates of PO, raes by the Company may not be always zeflective of suzh
ralatarships, teraporary overlays, F any, are ermbegded in the methadelapy te reflest such fracrarmconoma: trends reasaisably.

Bared or the cansiperation of exiermal actua! and Forecast Infoerration, the Company “ormas a 'base c2se’ view o the fubtre clrecusn of
relevant geanaii: varaklas, This process Involves developing bag or =08 328i09F8, economic sccrasios and eariseling the relative
prebabi itics of each cutcome. The base £ase reprosents 8 most kely outzame while the ather scenarics represant more aprT MTiE ane
MEare pescimiilic dutcomna;,

Collateral valuatipn;

To rmtlgate Its credil risks an financlal #5sets, 1ke Campany seocs to use cosdataral, whete peasib'e, The col 3saral éomes inwaious forms,
such as mavacle and immovable as5ets, guarantead, ele. Howevar, the fair va ue of collateral aifects 1he calrulatan of ETLE. To the axtent
pestible, the Lompany wied active market data for valulag dinanc-a assets beld as collataral. Ciher tnancial assets which de nol have
readlly detesmingble market values ses vaload using mesdals Han-finencial collateral is valied based on data provided by thict zarhes o
M'aagesaent Judgements

Tha measurement ofimpairment [osses eerags 8l ihe categorics of finaincial asse s requires jadgement, in sarticubar, the estimation nf *he
amaunt ard ti—rmg of future cash flowe ana co lateral values whan deterruining impairment iosies and the astessmeat gt a figniticant
mncreass incredlg rlgk. These estimates are driven by 8 number ¢f Factors, changes it which can ~=50.0¢ n differens lewsis of ellowances, The
Company's ECL calculations are outpets of eamier models weih 3 number of underting attumptions regard.ng the choise of vatiable
inguts and 1helr iterde pendencine. The irputs and medel used for caloulatng £005 Puay fst always captore all chamstenstics of the
markel at the dabe of finarcial stat=ments. The Bornpany repularly reviews its madels tncthe conext of age.sl e sxperiancy ang makes
adjustrments when such gifferences are SIENMCanTly Hacer a7,

The amount of ECL {aF reve raal) AL the roporting Fate 1: recoprused as @ n impairment Inasiga n) o the statmme-L e profiz ana lass.

ECE on Oabt Instruments messured 3t 3ptartisod cost
The ECLs for debt instrumenks measured at amsartived rost red e the gross carrying rmount af eenes fingnoil 3250608 af 018 2alaMes thaet,
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(et

ECL on Cebe Instruments magsurad at fale valug threygh QG

The Z{Ls far debt instruments measured at FeOO do not reduce the grass casrying a—cnnt of thase financial 355825 In the Balance shees,
whlch remains at fair value. Inctead, &namount equal ta the alfcwanea that would aslse if the 32setd were meas. red 2 amortsed cost 15
recaghlzed in OC1 az an srcymulated Impalrment #reount, wit- = correspondicg charge te preht or loss. The accumcleled loss recognived
in A0 15 recycled Ta the ciu’it avd loss upon Serecogre; on ot 1he assets.

Wilte-ol

The gross cetrylmg drnount of a financial A55RTE |5
s¥pectotion of recovering the assevin its ertirsty ara pettic treneof. Aoweve, financial nssets that are written aff couke stil be subpers
L ento-crment activitees urdler 1the Company’s recovery procodires, ta<ing 1n1a actaunt leeal advice where apprepriate. Ay sudseguant
recduer:ed dgdinot spch finanoal asset are credited (o the statemeat of prolt and .osy,

- off (either zartinlly or fully) o the oatent that there & no reasonable

(nh Derecagaitian of inandal assets

The Company derecegnisves a inanclal asset wiea the contraetuad nights te the cash fows trom the s2aet expire, cr woan it transfers the
linznzial azzet and sebstantially all the ¢ 4k and rrwards 0F ownarsiup of (e st 1o snother pargy, F the Corpany keithes 1rangfery ngs
retaina subistantial y all the risks and rewsids of ownerchip and continues o coat<al 1he trans'eres A5sEE, The COMpan ressgnings its
retainec’ Incerast in the pisal and 3= asso0I3ter 1Ay far xma,nts it may have to pay. if 1he Sompany retaing s.botantla'ly 2l ehe risks
and rewards of dwneship of a trarsferred franeia accer, the Campary eontintes 10 racegniae the 1 nancial asset and 3050 recepnises an
assaclated laniliey as 2nllatecadised borrguwing ‘or the: pragee dy received .

Or de-recegninen of a fimaagial 35527, the differants belwaen the asset's Carving amount end the sum of the consdaraticn received and
recavable and %2 to-nmlative gain or lags shas had besr pecagneed in L, and anc. e 3140 0 egqu'ty is recognised inthe Statement of

Prof Land i css

Fln 3 EIQ' |Eb|li;mg& =11 lm niirikments
Clazsiiiestiz as debt or oqulty
Brekn anf azuiny i-struments, ssoved by the Company, are tlassificd a5 gither fingroal abilites & a4 ecuity, n accordance w th e

substance of the contractosl arrargements and T delwitions of a financlal iaoill g and an eguity i armen,

i Finzngia labiiles

Inlalal secognltion and measurement

£l financeal Nabliting are recopn-red nitialhr at faie value. Hewevsr, s the case of financal @Laiie nat cecarded a- fam valus Hirough
predit o @55, tranzaction costs than are directly aitnbtatde to the lssue of fSinancial liabil.ties a-e deduered from the fair valve of finanoal
liabiiilims. The traneaction easts dlreetly attribi table te the issue of finane al habilities at far value trougl prefil or loss are ‘mmediatety
recogniscd In prafit or loss,

The Corparkd's T namcial liabititles mzjerly cor prise o rzde anc gthre pavables. toans and tarravangs, inc'uding bank ouerd -ufLs a-d cast
crdit facelity 2ne’ danvative tinanzial i~struments.

Subsequent measurement

All financial labiiies are sussequenty mess_red ot amorased oot usi-g tre afectioe interest rane [EPR] rethesd ur ad fa:r vatur threpgh
predit ar loss §{FTAL |

[a) AR FVTFL:

Finang a¢ habil-tles at FY"FLinclude financia lizhil ties held fer tading asd lna-cial hahlites desiprated uper initial sesognlten as a:
FVTAL. Financial lnakelities ace claswhed a2 bed for trading, i Ghey are incaried {67 t=e perpose o° repurehaiing in 1he near berr. This
categary also inzludes dervativg fingncial instrurnents entesed into by she Sompang, that 2ie tel deugnated and effective as hedgl«g
‘nsLruments in hedge relaticnsnips as defened b ind A5 105 Sezarated 2 shedded decwatives aec 3lso elassified a4 held for 103 ng, unfess
they 2re detignated as effectiva hedging incTrurmente.

Gaina or lesses on labkilities held fer erading ane recogrizo in The S1atement of Prodd anc Loss.
Financ gl lisbilities, designstad o pan Initlal recogaition of FYTEL, are deslgnated as such at tae ritial date of FeCoEArtion, ans anly it the
crterls In ind A5 A0D 8= satisfied.

b} AL amontised cost:

Afear Nt A recognition, intere st-Bearing Juans und barrawings are subiequently Ireesured at amertiznd cast using the Effecbice Interest
Rate [EIR] mzthod. Amarised cost is ca.culated by taking i~ to acceuat 35y discebRt & premi .o on azquisisign and fees or cosr thal u-e
an Integral paet &f tha EI3, The EI3 amortisation |s lududed in lina-ce cost 1= the prafic ar ogs,

Derecognltion of finandal labilithes:

The Compeny de-recognises financial Sabilives whes and mily when, the Jompany's ezhgatshe ae discharged, cancelled ar have axsired.
I ne differeroe Detwesn the carrging amount of the finarcizl bz bil.ty de rezogniscd and the conslderaton paic and payable s recogmicad
in Stptement of Arafizand Luss,

PA oodlfie ationgRenegotiation Fat do pok recult it derdecpnition

wnangas e the shdtying amount of a financaai liablily bx v result of senegogation or medificaios of weems tha do not result m
derecogniting nf the financiaf liabiliey, is ecoprused in the Staternent of Proht anf Loss. Any subsoguent Sharees oo the estimation o” the
fubuee cash fisws af tinancial lsbil ty 16 recognisad Lrd2t finance cow in the statement ol okt ur losy with the enrraspord ng adjustinent
Ic the carrying armaunt of tha li-ancial labiiey.

Fl] Egqurlty Ingir
A equily instrament s any coniract that evidences residusl interests in the assess of the Company ofter dedoting &l of its bab Imes.
‘nrremental gosts ineutted which ane d recty stmburable 1o the isaus &F new shares are stownin cquity as Teduction, ne? of tas, from
The proceeds.
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Hotes farming part of standalone Ananclal statements for the year ended Aarch 31, 2020
141] Compgyard Mnanclal Instrument
Fhe campanents ef compound finsncial instruments lssued by t-e Company ase cassifiod seperately ac flnancal bailities and equity in
accordance with The subskance of the sontractual afrangements and defwuticns of a finangial "abidity and an oqu ty Instrumem. 4
conyersion option trazwill be setidsd by rxechange of fixed aroent ol casl o anolhen Gnancin® ass=t Far a figad nuraber of the Compaty's
Own mquily inckruments @s an pg by s et

40 the cate of 15522, the falr value of the llabilty companent 13 eshimate2 wsing the zrmyading macket Jnterese “ate fer simllar aon
canwgetible instruments, Ehis amount o eeog=is=d a5 o liabjhby on an amorlised foat Dasis us'nz the rlfrchive interast rate moethod ool
eatlngulihed ugen cunvarsinn ar at 1he iInstopmons's materlsy Jare,

The eanversica optien clasafled 35 equity s determined by deducling the amount of ligbilily zompanent feom the fair walue of the
comgornd fitancial instruments 35 3 whole This o meeags ded a-d inglyded in equby, net of s eMe=cts, and 15 not suscquent’y
rengasured, |= ardition, ke conversion opt an ciassihzd as egulzy will rerna nis equity until the canaversiga opts0l i exercisved. in which
caar, the baiance recagnlser v 2quity will be 1:anste red to nther cnmponen: of ecuity. When the corsersicn DpAoR reMans 1ssxarclsed
At e maturty dace, the balance recopnased i eguity will ba t-arsiecred b retoned ediengs. #o gain o loss is recngnlsed In grafls o
Io=s upan Lonvg o @1 s aLion af the carmesraan cpoan,

[Tarsact on clakt That refale 19 the sswe of tne convertible rsirument are sliacated oo Lhe labitiey 303 equity com zenents In arapertion
toche 3. location af e gross proceeds, |ranssction casw relating (e The cgwity compenent ane ieengnited direcily in eQuity. Transachion
o515 relating fa the tiability compane it are sncluded o the carcying amount of the [rab Iy eampoagnt ang are amersed over the i of
she conuertle instromnent iing efective interest rate melhad.

{ru} Falr valne measurement
Th2 Carnpd ny meaperes financal instruments, suzh as invesiments and deerateas at fair values at each Balance sheet date.
The falr value of 4 financlal instrument om i=kial vegognition is normally the tranzacticn pride (R value of the cong daaton given or
reemived|, Sugseoquent ta inlual racegnition, the Campany determines the fair value of Snancial iNscrurrerts than are groted i active
markets uilng \ve quated bid prices {flnancial assets Fe'2) or cunted ask prcas if~aneal Mabil held) 2nd using vauat:on o~ migues far
DERET INSICIMEnts. Valestan techigues include Tlicounsed Lash Fow methad and other valustion -isdeis

o] OMsetting finendlal Instruments
Firangiai ss5ets and dlnane:al lishilities are offset when it cuireily has o Iegally cnfosceaile r.ghs fnor comingent on futsre ayentst to of-
set 1he racopnised amounts and the Company Interds githar oo settle o0 a net basis, or ta realse the asssts and sebile 14e labiltics
simultanecusly.

{uwll} Racent Aceewn thig Promaoncement
[A} New accounung proscy neements adopted by the Company during the current Mnandlal year

Ind 45 116~ "Lemses"
I edazeh 2609, MCA Pssued InG RS 115 - Leases whic- scts aut the prizciples for the recognition, rredsure™ens, presentatign and
disclosure of lmases for both pars 25 10 2 06~ (ML and replazes the prowious seandatd cn leas'ng, Ind A% 1/ -Leases. Ind A% 116, which
1 Nt apIlicable o sarvics zontracts, but only apehcable 12 leases or lease componeiits of ¢ zank:acl, def.nos 3 lsase 25 3 Contract that
carrey's 10 The clstormer [t ssee) the Sight (o use 3~ aset fod a pericd af 1 me inexcrangs far comgldermtian, ind A% 115 elirmnates ehe
¢ asslficavion of leases fior the lessee as emher cperating leaces o finance izass: ¢ raquired by Ind 25 116 and instead, introdoces =
single lessee aszaunting medel wheraby a lossue is iequired ta regagn se asseTs and i s tor all besses with 3 1e0em ERAL it greate -
than 12 menths, criess the undarbang asset |s cf law vaice, and to recognise depraciat on ef l=ases 355635 separately fro interest on
leasa dlabil:tles In the S1azement of Proft and Loss. fis Ind AS 116 swbstanzally carnes fo-wa-d the 'essor 32oounbing reguire=enss oF
Ind A% 17, the lessor accoubllag coctinue 1o classfy at neeplion ws feass cont-act 75 operating [eases or find-cr [rases and to arCouns
tar those tag tyaes of lease: diffareatly.

Impact & tranghion dpgroach adooted by the Comprny

The Camzany hes used the easmption optinn aualfakts far exidling l=ases ang has apphed Tne avs Jable stempticns regarding the
recogn ticn of short kerm eases 302 low value leaging ass0ts. Baye Lhe assessmeant carrind auk, Hus mgw aceounti-g standard Ind 853
116 had no impact cathe standalone finare ot slate—ents of the Sorpany.



TAF HOLDINGS LIV TED [formerly knowan as TATA MOTQAS FIRRANCE LIMITEC [CIN - UES3230MHI00GFLCL62509)
Nowes fobming part of standalone financial stalements bor the year ended parch 31, 2020

[8} A mcndments issusd by WA W &citing standards

WICA itsued delowiag AMeng Me ts 12 £241a 10 S2andards wrch wid be effective Mo l-andal vear beginmng Apn 1, 2019,
il Amendments Lo Ind A% 109, Financlal instrumments - Prepayreny of [aans:
The amand Tens notifeed It 1nd 05 129 setain de classifcaticn of o fimahcial instruments wizh prepassisat (23t _re with negative
cornpensalion. Megatie corrpensation afises wheng the terms af the zonsract of 1=« finangial s rume nt permit 1k halder to maka
repaYMEnt of germ't the lgnder of 1SSUF to pul the instrument 4o the Bermewes for tepaymznt befcae the matanty at an smaunt less
Lthan tha v paid amounts & prind pal and intcrest, Earlor, these was -o gindarge on clagsidication of suca inctrrments
Aceording 6 the amencments, these types o inlruments can b glassified 28 mieas 1o ed 3l amarsed cost, OF Measuted at fai- val ig
Threergh penfit ar dozs, of measured atfa-r valure thrguph ather comprehensive ncome by the leader or issae- 0 1he respectva
cendinions tpecified arder ind A5 107 are satistied. Simvlariy, Vhe Balder may clessily tham sither megsared at lair value *hrough preht
a°lessor measured at amart sed cnst in accordance with cunditics of Ind A5 193,

Jnpagt o the Company
Thise It 70 impact inthe standalone Jinanc's stotements an 2 doptan of 1ris 3 mendmany

il| amendmenks ta Ing A% 12, Income Taxes - Defeered taes on Divldends:
The smenzieent relating ta freome tag censen sences of div.derd clany that sn emtity shall recopnse 10 ince-e a3 snnsesuences of
dvidends an prafit of leds, ather compreachswe huo=e cr equity Areerzing to wheres the entely odginally recogr:sed thate past

L sdelions o ryants,

Impart on the Company

The Campziw does nat vave a0y mpact Trom T7's amendmert. I8 15 F2l2vant i nabe that the aread Tend 2oes not amend situatlons
wherg Jhe 2RTEY paye & ek on dividend wh el 1 effectively a portan of doadentds paid W <z aton 5 UtReeiues on beha Faf
sharekolders. Sack amount paid or payabile 1o tasahon authonTles coktnues to 5 chasaed to BqUlty a4 part of divigend, n accodancs
wihind ps 12

filhamendmenis 1o ind A5 12, ncame Takes —Unkertain s reatment

The amendment to Agpand.« € of Ind A% 12 specifies deat Lhe amand 1ent 1510 b4 agpied te the determination of b ble prefit (tax
loss], tux baces, unused tas Dsees, Unuses Lax gregits and Tax FALes, wign thiTe 15 Uncertalnty oysrincame tax Wreatrents ander ind
AL 12 1Taull hes the foFawing: [1hthe entily 9as b use [udgeveat, o determing whethar 63 ek s treatment show'd be cons de red
weparakely of whethar some can be considesad [ogath=r. The Fanfion theu'd be bazed on the apdroach which provides ceiter
predictions of the resok.ticn of tHe undsrtainty [2] 4o entity 15 to astome that 1he bacation autaarity wll haye full krawlsdie of all
relevant imformatlon while examining any ameust (21 encity kas to cansider the prebability of the relevant taraticr autharity acceping
the Lax toratment and the datsdminaticn of taxable pratic flan lossh, tox ascs. vused L e, grsed Tas cred [ o nd tax 7aies
walls depend upan the proba bilety.

lmpag o the Chmpapy

T=erz Company £aes Mot have amy mpack frorm thi amendment.

b Amendment to Ind AS 19, Empleyes Ren ofits - Chanpes in Employvee hanofit plan:

The aimend mcats clanfy thazafa plan amerdment, Cortailroent or sett s men oocurs, |2 is ma-datery that L~e curve it servize cos? and
the metintesest for the period afer the re-meusirement are deternted us ng The 255umEt ons Used far the “c.messurerie i, In
adlibign, amendrnents have Been included to elar ty the eMfect of & plan afens e -t, curtaiment or sextlemerl on the FeqLIrEments
tegaring the asset ceiling.. Uni now, Ind A% L3 did ~ef spesi'y how te determing tede axpe 15es For kre peclod asas the chage o
the ol ar.

im GLi|
The Comeany doss Aet &kpect This areend meat tu have any significzat e pEeT on il fina ndis | shatarmency

v} Bmendments te Ind AS 28, Enwest mests In Ascoclates and Joink Vanluras

Ind A5 108 exc udes Inkerest 'n easeciates an joint vertores that are accounted for in acco-diroe wita Ind AS 2B, INuestrments in
ALsOetates Ahd loint Yentuses {rorm il suope. This amendme = o (vd AS 26 dariFes that lnd A5 100 should be appliad to Ainanesl
nskra mers, Ing luding loag-term neerests in pEtsckates and minTventure, thar, in substangs, Form gart of an antity’s net neestrmant n
assptiate or joint ventura, €3 which the ecuity method is ot appeied.

1 h an
The Gempany doed nat currestly have any long-1eam Inserests inasscoiares aqd o wenn gy,

vi) Amendmoeats b nd AS 23 — Borrewing Costs

The armendments <larfy that Il any soecific horne wing et aing oulsta nding 3fter the relared s5set is regdy for .t Intanded
J5e od 52 le, 1AL bietrging bacomes part of the fuecs that s enftby botrows 2enerally when caleclating the capialisagon
raTe an general Dorrowings.

I st oo the Compapy

Thi CAmpamy d4os NV RAYE 8y such sormowings and l'e~ce haimpart anice f naneal sratermatts from A aMendinsne.

M) e A% 103 - Business Combinations and Ind A% 111 - lolnt Arrangemons

The arneneme- iz o Ind A5 103 relating 19 re-masu e Ment clafify that whe = an entity ob=ais control of a busicess that is ajenne
GOEFATION, IE fe-measunes proviousy held intece s in fad Sus ness. The armendments 2 ng 35 3°1 2larty That when an crbity atan:
jeint cantral of 3 ous. ness 1hat s & oent eoeranon, the ot Ly does nok m-meastre orevicusly held interest in that bus ress

Irmp A
The Campany will apnly the aronauneement if and when it obising eantre ] joint controd of a busimess that 1 3 joint operasson.




THIF HOLDINGS LIMITED {CIN - UBS373MHZ006PLC162503]

Notas Forming part of standalong financial ¢totements for the year ended March 31, 2020

Note 4
Cash and cash chulva lenits

{Rs. in lakhs)

Partlculars s at A5 3t
Mlerck 31, 2020 March 31, 2010
Balan ce with Banks _ 116,22.11 159,20 60
Tatal . 116,22.11 158,90.60
Mote 3
Bank Balznee ather than cash and cash equivalancs
1R, in lakhs)
' Asat A5 at
Pedticulars March 31, 2020 March 32, 2018
Zarmarked balances with banks L.R7 .18
Tatal 1.87 0.18
Mote 6
Trade Regsivables
{Rs. i lakhs)
. AL At As at
Particulars
March 31, 2020 March i1, 212
Recpivagles considered popd - Ungecured 14,7563 157,07.60
Talal 14,7563 257,07 .60

NQ trade reeeivakles are dus From givectars or other otficers of 1he carmpany gither coveraliy or [eintly with any other persan. Mar any
trade or ather receivabie ars due from firats or private compames resaeclively in whica amy direcios 15 a pariner, o director ar a member.

Hote ¥
Othey Receivables
B2, iniakhs)
Pardculars A al Az at
March 31, 2020 March 31, 3019
Receivahles cons: dered gond - Unsecured 5745 n.05
Total 57.45 Q.05

No ataer recalvanles ars due from dizectars or gther offieers of the company either sevenally or joirthy with any other person, Mor any
wrher receivabla are dug figas lirms or private companles respectivcy in which any drectar i 8 partner, a direclod o 4 member

Blede 8
Loans
|Rs. in lakhs)
_ AL at s at
Particulars March 31, 2020 March 11, 2018
Eﬁmnrtlsed Cost
(A
From Fimangiag Actfyities
- Term laang 40,9726
- Iter corporate depe sits (repayable on demand] 220,00,00
Tatal {A} - Gross . 2689,97.16
Leds; Impairment loss allow ange N [2.51.44]
Takal 1A] - Het - 67,6542
aocured - A% 57 26
Lnsecured 230,000
Total [B] - Grass . 60,9716
Leis imidiement 1oss allow arce (2 4284}
Total {B) - Met - 267,65 .41
Leans in India )

- Pubiic Seclor . -

- (thers - 2E9.57.26
Torkal (C) - Grags - 264,97.26
Less: Impairment lass alf pwearice . 12,3184}
Total ] - Nat - 67 65,43
Hole 3
Other financlal agsets

[R5, in lakhs)
Farticulzrs Al at Afat
March 31, 2020 March 31, 2019
Depaslts 14,95 18498
Intceest acorued an depagts and investments 31,534.14 23,3580
Jhers 14.11 -
Fotal 316225 21,3475

s




TRIF HOLDINGS LIMITED [CIN « US5S23MH2006PLCLEZ503)

Notes fartning part of standafone financial statements for the year eoded WMarch 31, 2020

Meote 10
lvgs i nts {Rs, in lakhs)
) As at asat :
Tarch 31, 2029 March 31, )18
Particulars Amortised At Fair Value Others ) At Fair Value Others
Total Amortised Cost Tirtal
Cost Through profit]  [at sasn) Through [at cast]
o loeis } profit or lowg

1 Mtusual Funds - w3402 N . 53,0200 - - -

i Dbl wecanities T58,35.00 - FaH 3500 550,05 00 - S5A,65 0

il Prefarence Shares

-Subsidiaries - &0, 0400 A0, 00 00 B1,00.00 GG 00

o Equety insiraments

-Eubsd-ar e - - 51585640 51585810 - LoD8. 5810 SC08, 5810
-ioint Yentura - G547 205 87 - - 21,8587 Z.65.87
[Total (a) - Gross F53,35,00 530200 5K11.23.97 bE34 60,97 556,55 0H0 - 5581,23.97 62374847

i Investments outslde Indig - - - - - - - -

i, lvweesbnents in Ingdig 752,35.50 530260 GR31,230r5 E£EALE0,97 L5R,R5.00 - L1, 2397 $237,2897
Talal [5) 758,35.00 53,0200 [ 589123071 6542 5087 555,85, 00 . GESL34.87 | 8337897
Less: Alowarce for impairment lees (0} (4,35.00] - [2,E5.85) 11.00.87] 11.30) . - {1500
Tatal {0 = 44 - C} TS0 00 00 53.02.00 5328,5E.10 B3l B0.14Q Sah 63,70 5£61,23.97 E237 BY LT
Details of Investments {R-. in lakhs)

LR 1 A5 ak
Pariculars March 31, 2028 March 31, 2008
&) Weasured 3t Fair value through proflt and {oss Quantity Amounk Quantity Arnaurd
I} Imeestiment in Mutual Fund 168,114 53,02.00 - -
Total 265 313 53,02.50 - j .
bt Measured at amortised Cost
1] Debt Securities {quated)
[al Fully pdid unsecured subordinaled non-comeertible dabentiires
Tata Meters Finance Limited [Coupon Rate - 10%) L1401 S0A0A0 o0 L0.00.00
Tata Motors Finatce Limited [Coupon Rate - %.95%] 2,000 200,00.00 . -
Subtanal {a) 2,500 250,00.00 S
iij CebtSecurities (Lngualed)
lab Fully paid unsequred subardinated nonconvertible debeniueess
Tata Motors Finance Birmited [Cocpen Rate - 95% | FAIC 200,60.00 2,000
Tata Matars Finanee Lirvited [Coupen Kate - 10% ] 000 L CO.CO 1,000 100 LD
Tala Maters Finanee Limited [Loupon Aaie - 16,25% ] 10810 100,00 00 - -
Tata Motors Finance Salat: ong Limited [Cowpan Rate - 10.7%] 1,030 100, O 00 1,060 100,00 00
Subtatal | 5000 500,20 40 4,000 Z-flEI.UL:.IJa_
{bl Fully pald unsecured optionally oonverttte tero coupen dehentures
Loginormt Tech Sofutivns Private Limited {"Truckbasy”} BI54C0 23500 &S, 00 5,65.00
Lezg: Allgwante for impairnent loss (refar nate 3} 18,35.00) -
Subtotal o) 535,000 - 685,000 5,65 .00
[} Fully pald compuleotily comentible debantures
Cancorde Matars (india) Limited 3Coupan Rate - 9.r5%] - 164,903,050 180, 0.0
Less: pllawance for impalrment loss - - [1.30]
Subtotal {d} - - 100,000,000 S92 T
Total 351, O] A0E 6370
c] Measured at Cost {refer note 2)
Il Preftetnee Shares in Subsidiaey [unguoted]
Futy patd eumulative eompulsarly convertible praference shares
Tata Maotors Finance Limited [ Coupon Rawe » E.25)| a5, 00,060 110,00 .G 15,000,000 3400, 115 0
Fully pald Mon-turmufative compulsorily eanver(lble preferenca shares
Tata Matars Finance Limitgd | Coupon Rate - 105} 1K, 510,600 370,00, 0 18,5008 L0 37,7000
_ Total EER 1] BFLO0.00 33.500. 030 a74,00.00
il Equdty instrumcnts =
1} Subridiarlas
Tata Matars Finance Limited [FY Ais, 100;] sanosErd | WSR4115|  S5AEE1LEFT | Am0Talad
Tata Motors Finanee Sofullens Liemted (P &5, 200/, 173,049,735 17 16 85 LrA14Y, 745 1701, 195 !
Subrotal [a) 5158,58 10 5008, 58.10
#]  Ioint Venture
Lagirnarnit Toch Salutlons Priate Limiled (“TeuckCasy™) [Py Rs, 20/ 31,264 2,65.E7 31200 Z.65.84
Less: Allgwance fer impairment lass (refer note 3) [2.55.27] -
Subtatal {b) - 2,R5.87
_ Tatal 5158,58.10 4011 231.87

Mote:

1] THF teldings Limited [i.e. Farent Company) has call aplion to purchase from the halders of the :pstrument and the holders of the instrument s have pot option on the
Trdf Holdings Li=vized [i 2. Pazeat Company} for 1,00,00,008, 1,25,00,000 #nd 1,63,00,000 comulative non-pamcipati cam pulony canecrtible praference shazes |Face
Valus :i2¢ 100) issued by Tata Mators Firance Lirnited o September 2020, Secscnber 2050 #ad Desrmber 203 1
2] Measared 2t Cost based on ind A5 27 - Consolidated and Separate Finangial [astogonens
3) Curing the finandial year, provigiom far irmgairment [pss allpusance for invastments hatd i jo-bt venture ameunting to Rs, 11,00.37 lakhs has been recognised as the

Company does nof expedct te racover its cost of imyestmens,

0
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THF HOLDINGS EINITED (C1 - UBS92IMHZ006FLCL62503)

Motes tarming part of stendalone {Inanclal state ments for the year ended March 11, 2020

MNote 12
CHher nonHnzncial assets

|Rs. in lakhs)

Particuiars As at fs 3t
| March 3F, 2020 March 31, 2019
Deguzsils with statutory authoritles 443 943
Taxes receve able and dues fram government q4.47 4324
Crhers 7.54 1.50
Total 2L.39 15.82
Mate 13
Payahbles

{Bs. In lak hﬂ
Acat Asat

Particulars

Tarch 31, 2020

Btarch 11, 2019

Trade Payakles
Total putttanding dues of micro enterprises ard small enteqprises
Tatal sutstanding dugs of creditars other than eicrn waterprizes and small

R 119,65 5590
EMierprises
her Payaoles
Totzl utseanding duas of gnira enterprises ard small calerprises -
Toval cutstanding dues of eraditars otherthan rmitre enterpnses and sinald
. 4,98 95 6.87.34

enferprises

Nota:- Infarmation in respect of smicra enterprises and small enterorises 1o whem the Campany ewes duss, which are autstand:ng s at
the balance shest date and disclosed abeve as defined under Micro, Small and Medum Enterprises Development Act, 2006 has becon
determingd 1o the extent such parties Rave been identifiad on the basis of infarmaticn auailable with the Company #nd relied upon by

1he audilons,

>



THF HOLDINGS LIMITER {CIN - 655230 H200BF LC162503)
Notes forming part of standalone tinancia| statements For the year ended March 31, 2029

Note 14
Deht securities [al amortised cost)

[Rs. in lakhs)

.y Asat I Asat
Particulars March 81, 2020 | March 31, 2019
i Privately phaced non-canvertible debentares funsecured? 1953,54 34 4 15.00
ii. Cemmarcial Paper funsecured) 199.09,27 1880,25.17
ret of unamartsed bosrowing cost neluding discoanting
charges & Bg, 90 73 lakhy; March 31, 2019 Rs. 19.26.83 lakhs!
Tatal (4) 2157,63.57 2782,BR.2%
i. Debt securities in India 2157 63.57 c7BER823
ii. Dbt sacuribizs outslde India - - .
[Fortal [BY 2157.61.57 27582,80.23

Detalls of Mon Curnulative Debantures {Ungecured)

{Rs. i lakhs)

As at March 31, 2020 A5 ol March 31, 2019
From Balance sheer Dal e Interest Rate Armount Interest Rate Amunk
Ratpe Range
ssued on private placement basis - - - -
Maturing betwean 1 year to 3 Years 11005 to 11.00% 202662 B0 [8.50% to B.85% 62,0333
Maruring within 1 Year 2.60% 1o B.A5% 3620333 [B.50% to B.25% [17,95.29
Totel Face Valus 2378.65.93 U4 98 G2
Less: Unamortised barrewing cost 430,31 63 T3.R3.56
Taral Amartized eost 1958,54.30 902,158

Mate 15
Borrowings {Other than debt securitios] lat amortlsed eost)

{R5, in lakhs)

Farticulars A at Asat
Miarch 31, 2020 Mareh 31, 2019
[a} Inte: Corparate Deposts fram related parties (Unsecused) 3500000 .

{b] Liability campanent of oo mpaurd fina ciaf instrument s 23,9349 312,68.96
Tatal {4} 373.93.49 32,68.95
i. Barrowings in !ndia 3739549 32,6800

1l Barrewings outside Indip - -
Tatal (B} 173,91.4% 32,6%.80

Mote: The borrowings have not been guaranteed by dirsctars oi gthers Al the Compery has not delaulled inrepayrment of princlpal and

Interedt



THF HOLDENG S LIMETED (CIN - UE5323MH2006RLE 152503)

MNetes ferming part of standalons firandal statements for the year ended March 34, 2020

MNote 16
Qther financials liabilltics

IRs. in lahhg)

Farticulars As at s at
BvTarch 21, 2020 March 31, 2019
Interest Accrued on barrowings 85,57 88 49.87.22
(krhers 0.64 0.64
Total B5,E3.52 49,8786
MNote 17
Prowvigions
{Rt. in lakhs)
Particulars A at A at
March 31, 2020 March 31, 2019
Pravisian for employee benealits 20.97 2602
Taoigk .97 15.08
Mote 18
grher nen-firancial liabilitles
fhs. inlakhs}
Fartitulars A at As at
March 31, 2020 March 31, 2019
tatutory Dues 20213 1,43.36
Totai 2,92,13 1.43.36

‘.:,3,




THMF HOLDINGS LMITED (CIN - IBS92IMHZDOEPLC162503)
Motes forming part of standalane financial statements for the year ended March 31, 2004

Nate 19
Etuity Share Capltal
[fs. in Lekhs}
As Bt Asac
Partitulars March 31, 2020 March 51, 3019
Mo, of chares Rs. N, af thares Rs.
Autharised
Equity Shases of Az 10 each with votmg rights 2,500,003,000 2571, T30 2,500,000,000 Z505,00.00
25000000 250, .00
135 ued, Subscri Fully Paid u
LUy thares of Rs. 10 sach 1,648 283 442 1648,28.34 1,548,283,452 1508 26 34
Total 1G4E, 28,34 1598 28 314
&) Recarciliation of the shares cutstanding at the beginning and at the end of the reparting year
{Rx. in Lakhs)
As at Ag at
Partclars . Mareh 31, 2020 March 31, 201%
N af shares Rg. Na. of shares RS,
Shares ourstanding at the beginming of the vear 1,598, 289,442 1593.23.34 A04,735 086 18014, /5 50
Shareg issued during the year 50,000,000 50,00.00 193,548,386 193,54 35
Shares autstanding at the end of the year i,648,283,442 164%, 24,34 1,598,283,442 1598, 20.34
bl Bretals of shares held by holding company and its subsidlaries:
As at As at
March 31, 2020 March 3, 2019
Partloulars
e o shares % of lzsued Share Ng. of shares % of 12sued Share
Capital Capital
Equity shargs with votlng vights
Tata Motors Limited 1648 203 442 180 CH 1,598,283, 442 0000

«] Betnils of shares held by each sharehalder holding more than 5 percent of the fssued share capital:

Asar As ar
March 31, 2020 March 31, 2019
Particulars
No. af shares % of Issued Share 1o, of thares % of Fdued Share
Capital Capital
Equity Share with woting rights
Tata Molors Limited 1648 283 442 100,00 1,508 233 447 13004

d] Terms f rights sttached to equity shares:

The Corapany has singfe class of equily shares. Accerd-rngly, all eAuity sharas rank equally with regard to divldends anmd share in the Company's residual
aszets. The equity shares dre entitled to receive dividend a5 declargd fram time to time subject to payment of dividend tn preference shacehalders. The
woting riphes of an equity shasehalder an 2 poll are n proportion ta its share of the paid-up equity capital ef the Company. On winding up of the
Lompany, the holdars of equity shares will be entitfed to receine the residuai assets of the Company. remalmng afler dishibution af a1 preferential

amaunis in proporicn 10 the aurber of the equity shares heid.

2) Dividends not recegnised at the end of the regorting year

Fha Board of Directods 4l ils meeting held on BMay 33, 2020 hes recommended a firal dividend nf Bs M on fully pand equity share of B 10 each [Mach
31 2019 —Rs.0.406 per equlty shava [4.0634)).




TMF HOLDINGS UKITED [CIN - UB5023MH2006PLC162503)
Moras forming pat of standalene financal steterments Far the year gnced March 31, 2020

Mote 194
Equity Component of Compound Financlak Instrument
{RE, in Lakhs)

A at Ag at
Particulars March 21, 2020 March 31, 2010
I No. of shares s, Na, of shares Fs.
Authorised
Preferenie shares of A 100 cach 75,0053, (MK 70,0000 £, UGG, 000 750.00.00 |
750,00.10(0 _d 50,0000

Issued soribed and Fully Paid up

Ecuity particn of cumulative, ngn-partici pating
Compulsorily convertible preference share 3,400,000 L0 EG 43,400,000 A7L,72.59
COPS) of Rs. LD] each

Total Ir0.72.5% 70,7258

a) Reeonciliation of the CCPS autstanding at the beglnning and at the end of the raparting year

{Rs. In Lakhs)
As at As at
Particulars : March 31, 2020 March 31, 2019
No. af sheres Rs. Ho, 6f shares Rs,
Sharet outstanding at the baginning of the year 43,400,200 3707259 43,400,000 370,77 54
Shares issyed durlng the vear - - - -
Shares outstanding at tha end of the year 43,400,000 370,72.59 43, 4041, 000 370,72.59

bl Dretalls of shares held by each sharehalder holding mare than 5 percent of the lssued share capitaf:

hs ak Asat
; Mareh 31, 2020 Mareh 31, 2009
Particulars
Wo. of shaires ¥ of holding Mo of sharas | % af holding
Tata Motars Limited 43,400,000 1D4.00 13,000,000 79.95
Apurva Gaswamy - - 2,300,500 L7

] Terms/rights attached 1o preferance shares

The Cormpany has cumulatbee, noceparticipating compulsorily corvertiple prefaicnze shares [CCPS) having a face
va'ug of Rs, 100k each. The holdsrs of the CCRS are entitted for dividend @ 3% on a yeany basis, in preference 1o the
equity shareholders of the Company, subject 1o applicakle law and avalahilitg of profrs of the Lampany, atter
provisien fer depreciation. The CCPS shall fuily and mandstorily be canverted inte squity shares of the Cornpany an
the date fafling at the expiry af ¥ years fro0m the COPS allotrment date, The coaversian ratio of the CCPS shall ke 2.15:
1. Fractional cquiry sharas, if any, arising on converslon of the COPS shall be dissegasded,

Conversign dates far Campulsarlly converbible preference share [CCPS) is as follows-
Particulars {Rs. Inlakhse) { Conversion Date
cumiilative, non-participating Cornpulsorily
convertlble preference share {CCPS) of Rs LOG 130,00 00 02.03.2023
raeh

curmdlative, noa participating Com pulsorily
coruertible praference share (CCPS) of Rs. 100 384,05.00 E8.03 2023 l
each

d] Distrikutllon:

ik The Brard of Durectcrs 2t ies raeeting held an March 26, 2020 aporoved an intwsire dividend of Ry, 2.70 per share
12.70%]) a0 Curlative non-particlpatng Compulsarily convertisle praference share nf Bs 100 each which wag paid
an March 27,2027,

i} The Board of Direclons a2 its meeting herd on May 23, 2020 recommended a final dividend of R £.30 per shara
(0.30%} on Curulative, nan-psrtlcpating Compulserily comvertitle preference share of s 200 pach which is subject
ta approval of the mernbers oF the Campany at the farthcamirg aneual geneeal mesting.



ThMF HOLDINGS UMITED (CIM - U552 SMHZNEPLC162503)
Motes forming part of standalone [lnanclal state ments for the year ended March 31, 2020

Mate 158
Notes ko reserines

a) Special reserve

As per Section 45-18 of Reserve Bank of India Act, 1534 zvery non-hanking [:nancial company shall create @ reserve fund and transfer thargin 3 sum ot |es
than fwenty per cont of ks et peofit evary year as disclesed in the Statement of Profit and Loss and befure any dividend is declared, Me spprapiatian of any
surn fram the reserve fund shall be made by the non-banking inarca! Company except for the purpose as may be specified by the Reserve Bank of ndia from
time to time and every suth appropriation shalf 5o reparted to the Reserve Bank of lndha within twenty-one days from the date of such wickd rawal,

b} Securities Premlum Account
The amaunt recelved in axcess af face value of the equity shares is recognizeg in Securities Prermium Acraunt, Also, issue expendes in respect of new equity
infusion and CCPS infusion is recognisad in Securities Bremies Account,

¢} Capital Reserve

The Capital Reserve reprecents the compensating reversal sdjustmant relating to amertisation of discount on the Yero Coupan Debentures whlch were
charged dgainst the Securities Premlum Reserve sarlier which is not allowed as per the Cerparies Act, 2013, This separate reserve bead is created based on
e FAD issued by the Ind AS Transition Facilitatlon Group,

2] Relained earnings
Retained earnings ara the profits that the Company has earned Ll date.

-



TMFE HOLDINGS LIMITED {CIN - G55 2IMH2Q06FLC162507)

Wates farming pant of standalgne finangial statements far the year ended March 31, 2020

MNote 20
InEtarest |ncatne

{Rs. inlakle)

Particulats

For the year ended
rarch 31, 2020

For the year ended
KMarch 31, X149

On Finsncial Assets measured at Amortised Cost

Interast an Loans 564,34 54,7071
Intarast inrame frem inwestrments 73,06 8f 14,5832
Other interest ingame 4.5 26 TO8.50
Total 0, 5535 O6,43.93
Moee 21
Net galn on fair value changes
{Rs. In lakhs]
Partlculars Far the year endsad For the year ended
March 31, 2020 Plarch 31, 2019
Wet gainAlosst o finan zial instruments at far value through prefit oe loss on
mutual Fends 9.33.54 12,14.57
Tatal 9.38.54 12,18.62
Fanr Walue changes:
- Reatised %3653 12,7623
« Unrealised 2.0 [7.G8)
Tatal 9.38.53 12,18.62
MNoie 232
Qeher [ncame
{Rs. in lakhs)
Particulars Far the yaar ended For the year ended
Margh 31, 2020 March 31, 20149
Support servicas income #5172 53,1903
Net galn/ {less) e derecognition of property, piant and equpment ADET [15.09)
Interest on lAcerme tax refund 22,8914 14,52.74
[Aiscellancous inceme - a.n?
Fatal 114,71,53 77.562.6%
Note 23
Finance Costs fon financial liabiflties measured at Amortised Coast)
R, in lakhz)
Eor the year ended For the year ended

Particclars

March 31, 2020

March 31, 2019

Interest n Borrowlngs L7B2.78 50043
Interast on Crehr Securiticg 209,53.58 204,51 .41
Dther Finanee Charges 4755 1,3144
Total 2h7.83.58 205,23.68




TMF HOLDHMGS LIMITED (CIN - LPESS2AMHIA06PLC16250)

Metes [orming part of standatone financka! statements far the year ended hdarch 11, 2020

Maote 24

lenpairment on financial instruments and othor assets

(Re., inlakhs]

ParticLlars

Far the year ended
rarch 31, 2020

For the yaar ended
March 31, 2019

Leans {at amortised cost)

Allowances for foan losses 1£,31.84) 0582
Investments [at amertised cost|
Allowantes “r lossas n nyvesinert 55370
Other nonfingnlcals assets [at cost)
Prawision for diminution In the value of investment 26587 -
Tagtal B.67.73 96,82
Note 25
Employee Eenefits Expensec
{R5. in [akhs)
. For the year ended For the year ended
Farticulars March 31, 2020 March 31, 3019
Sa‘arien 5.56.00 9.58.33
Contribudion W prpviden: and other funds 052 19.03
ol welfare pxporue: 17.21 1.40
Total _ 60373 880,65
Mote 26
Other expenses
[Rs- inlakhs)
" Fesr the yezr endad Far the year ended
Farticulars Warch 31, 2020 Iareh 32, 2018
Rent, taxes and energy costs 3026 L)
Fepairt and maintenance 52491 49,95
Dirertor's fees, alltwarces and expensas 19111 24 50D
Acditar's fees and expenses 11.5% 1345
Legal and Peofesslanal charges 136.15 f245
Iniuzanca 1M 704
Service Provider Fees 7788 7137
Cenvar Credis Rewersal 5432 3555
Othars 1.02.32 fB6.75
Total 4.93.29 3.95.38
{i} Auditors’ remune ration {excluding taxes);
{P=. in lakhs]
Partioutars For Lhe year endad Fer the year ended
Rfarch 31 2024 March 31, 2019
A auditare « Statuiony audit E.14 1314
Tax audit 069 0.ES
Far vhher servicas 3.90 1.80
Reimbursarmient of cut of pecket cxpansas 0.86 042
Tatal 11.59 13.45

[IE) Carporate soctal respang bllity

The preseribed CSR expendituse required to g spant n the year 2055-20 a5 per the Companics Act, 2012 is Mil {Mil for 201213, in
wigw of average net profits of the Company being it (under section 198 of the Act} for thres Immethately preceding financial years. Ko

armaunt has been spent by the Cornpany oa tanstrection f acquisition of an asset.



TMF HOLDHINGS LMITED [CIN - UES92AMHZD0EPLELG2503)

Botes forming part of standalone fnanclal stataments for the year ended March 31, 2020

HMote 27
Income taxes
a) Income 1ax expense recognised in statement af prafic or logs

(Rs. in fakhs)

Particufars

Year ended
Karch 31, 2020

Year ended
tdarch 31, 2019

{negme tax expensa

Currermt bpr

Current tax an profits for the year

[1,98.38)

{19.33)

Adrustmen te [ar currant tax of priar peripds
ToLal current tax cxponse {1,98.38] 119.33}
Cefarrad tax
Decrease [increase) in deferred tax assets -
{Decreasal increase in deferred tax labilities
Totai deferred tax oxpensefibenafit) - -
Ineme Tak expense {1,98.38) [19.33)
b} Reconcillation of the incame tax expenses and accounting profit
Reconcilation of the Income tax expense and the accounting prafit multiplied by Ingia's tax rate:
{Rs. Inlakhs)
Particulars Year ended Year ended
March 31, 2020 March 31, 2019
Praliy belore takes g,57.92 349,57
Incatne tax expenses calculated at statutery tax rate 29,12% (provio s year 34,944 %) 249 83 1,216
Tax effect of the amaunt which are not taxable In carulating tasable mezme
- Effgct of income that is exempt from taxasion {£2,51.57) 132,56.36]
- Effoct of expenses not deductible for tax compulation 11,45.85 13,0340
- Utilization of unrecognised and unused kax lnsses to reduce current rax expense 12,06 57| -
- Deferrad tax assets not recugnisad because realization is not probable 10,7247 18,30.8¢
- Adjustments rgeopgnised in relables o the current tx of frior yezrs [1,58.4E] 119.33)
Inceme tax expenseferedit) recognised lor the vear at effective tax rate [1.38.38) 119.33}

<] Deferred tax ascets/liabifities |net)

Stgnlficant companents of deferred tax assets and liakihting for the yeas ended March 31, 2020 are sx lollows:

[Re. in lakhs]

A at,

Charged/

Charged { leradiled]

As at

Aprll 01, 2019 [eredited) te ta Other March 31, 2020
Particulars X :
profit and loss Comprahensive
Income
- Wtramurn alternate tax [MAT) entitlzment 17 5783 - 173783
Daferred tax assets fliabilitias) fnet} 17.27.83 - 17,37.83
Significant comparents of delerred tax assets and liabilites for the vear ended March 31, 2019 are as Tollows:
[Rs. in iakhs)
h dited
Particulars As at tcftda‘::;lio ;:::Ei‘fni“;r:; ;"‘:‘ As at
[l SIve
april 01, 218 P March 31, 2019
proftt and loss Income

- Mimimum alternate tax [MALY entitlement

17.37.83

17,37 .83

Deferrad tak assets/{liabilities) {net)

17.37.83

17,3783

d] Amounts recognised adircetly In equity

Nz aggregate ameunts of current and deferred tax have arisen in the reporting periods which have not been racognaised in net profit orloss ar
other comprehantivg inggme but directly debited) (2redite ) ta equity

e) Taxlasses

As at March 31, 2020, unrecapnised deferred bax assets amount to Rs. 9.03.34 lakhs which ran be carrded Torward indefinitely and Ks. 57,15.27
lakhs which can be Carrigd furward upto a speaifled perrad. Thesz relate prmarily th depreciation carry forwards and businrss lossas The deferred

tax 3sset has not been recognized on the hasis that its recavery is not probable in the loreseeable future,

\g’




TMF HOLDINGS LIMITED [CI - UESS23MH 2006PLE162503)
Notes forming part of standalone financial staterments for the year ended March 31, 2020
Unrecognlzed deferrad tax assats axpire anutillzed Based oo the year of origination a5 follows:

fear Amount
{R=. in lakhs)

Targh 31, 2025 50,48 32

Thereafter 16,6855




TIF HOLINMNGS LIMITED (N - UBS923 MHZODEPLL 162503)
Nokes lorming part of standalgoe financlal statements far the year ended Mareh 31, 2020

More 23

Earnlngs plr sharg

Basic and €iluted arnings per equity share aré computed in accordance with Ind A% 33 - Farnings pes shaie. Rasic sarnings par equity &7 are
are computed by dividing net pzofit afler tax by Lhe weighted average number of equity skares cutsta nding during the year.

The diluted earnings per equity share iz computed by derding the net pralis after Sox as adjusted for dradend related te dilutive pedentas
equity shares by the weighted average vucnber of aquity chares ang weiphted average number af dilutjve patentig? equily zhares
wutiianding duning the yaar, except where the result are anti diletive. Tre foltowing tzble ety Pesth, for the wear indicated, the
catnputation of earnings per share,

{Rs5 I |akhs, edcepl per share data)
Fept the witdr ended For the year ended

Particulars Margh 31, M020 March 31, 2018
Baslc
';‘.'righ!m! avrrage N, of eqiity shares outstandibg '1.,.'.-'29,-13-1,9?2 1,461,534.437
[riar pmmhle_g: equiby share holders ETEEY 3
|Fasic warnings par share [As.) Q06 |
Diluted ) - - .
Wegighted average ni. of equity chieres oulstandemg _:__ o lFaadad e
hat prefit T T wsesl
Cilted sarhlngs per shere [Rs.| o aogi
race vabue per shave (RS, ) L2

fote 249

Sepmen

The Company, being & Care Investment Company has been ciserabing anly 10 one segrmant vis investing activilies and The operations be nE
anky i india, Lhe disclasure requirements of INE-A%-108 Septeanl Aeorhng are not applicablo.

Hotg 10
Dlsclozure In respect of Operating leases

1 Carrparny as lessae- Operating Leases

The Compary hat recopnised lease rent payments mads ameunting to As 2334 lakhs { a5 a4 March 2019; #5 1914 lakhs) in the Stalemens
of ' rofit aed Loss under "Other Erpenses’. The lrase dars not meet the Rignt-of-Use | ecagniliva criteng 25 per Ina AS 116,

2 Company as lessor- Operating Leacsg

Il The: Company has given passenger and cararnercial yahicles under operating tease Ao, *he Com pany has given eftlee prermies under
prerating [oage

The Company has recogmsed lease reztal income from leacing of these assets amonnting to Rz, 59515 lakhs { Previous o PBs 83784
lakEg)in tne Stetarment of Profit and Loss.

The leaze iname partaining to variable lease savenents thal 4o nat depead on an :ndex or & rate rezagnized during the year amounts to A,
54327 lakhs [Previaus year; #5, Nil lakhs).

Althowglh the risks associated with fighis thak the Com pay rething in underfying assets are nos eossldered to br significant, tha Cornpary
emplays sisategics to further mimmise these nsks. Frr svamgle, ensuring all Contracts mclude comres requiring the [esses to compendate
tae Company when a property has been s ubiected to excess wear-and-tear Zunng the lease 1orm

Il The undiscounted maturty analysis of future lazse recepvables is a5 Fallows-

. [R=. In Lakhs)
Particulsrs As at A an
Mtarch 31, 2020 March 1, 209
[uetalbirn 1 waar 14.G5 39.21
-2 wary ) o1s 15.59
2 wears e . - 015
F-d yenrs ) - Z
4-_5 VEATS = . ' - o
Toral | T taza 54.0%
Hota 11
Lontingent liablittles and cammitirents
1 Conungent akiltles ta the éxtent not provided fos:
ap Claarny against Lhe sompany not acknowrledged as debts.
) (Rs. 1o Lakhs}
Parilceelars As at | A at
Mzrch 31, 2e20 ’ March 31, 2019
In respect of ineame tak mattars __i0E2.N | 3,080
Total 06258 | 302 81

I Commimenis:
a} Commitrment fof Investiven? BL KL akhs fas A0 hdarch 22, 20190 A5 335 00 lakns)

Ve



TRAF HOLDICIGES LINITED §CIN - WES92 3MH2D06RLC1AT503)
Mrtes forming part of standelone franclal statements far the year ended March 31, 2020

Nite 32
Employee benefit abligations

a] Deflned contribution plans
Superannuation Fend:

Fhe Company makes comtribution tewards superennuation furd, & defined contribution retirement plan for gquatifying cmployess. The
Superannuation Fund 15 edmunistered by the Trustecs of the Tata Mators Limeed Sapenaneuation Fund. The Company is hable 1 pay 1o the
supedannuation fundd to the extent of the amount contributed The Company recognise such contnbubion a5 an exponse in the vear of
contributaan.

Tz arngunts centributed in tumrent yeat of Rs, 1.5 lakhs (previous year R, 140 lakhg] b been recognised in rhe Statement of Profitc ang
LOss.

b Deflned beanefit plans

i} Providend Fund:

In acrordance wih Indian law, ciigible empfoyees of the Campany aie entitled to recorve berafits in respeet of provident tund, a defined
fontribution plan, in which Both employecs and the Compainy make mounthly contribubions &t 2 specilfied peicentage of the covered
employees’ salasy [ourrently 13% of employees’ solaryl, The tontrioutians, a5 speqfied urder the law, ane made bo the prosides | fund set up
as an inrevocable rust by Tata Motors Limuted. The interest rate payatis o the memoers gf the trost £4all not ba loveer than the stakugory
rate of interest dedlared by the Central Gavetnment under the Emplagees Breatdenl Funds and Miscellaneous Sowsions Act, 1952 and
shortfall, if any, shali be made good by the Company. The Lebiity in tespect of the shortiall af inker# sl earnings of the Fund is detesmuned an
The biasis of an actuarial waluatlon.

Givgn the presiibed investment gattem, mogy investmert of provident fund’ have histarically been in debt securities, which were giving
seture returns. However, during Hee year anded March 33, 2030, with 2 rafings downgrace and potent |3 bang default of some of the blggest
companies, the tokal lability peincipal and interast goaranies has breen actuarially valuad as a defined henefit,

The amauats contributad In current wear toware ds providant fund Rs. 11.47 Lashy (previous yeas B3, 10.82 Iakhs). Qut of which Rs 2071 lakhs

and ks 476 lakhs has boen recognised in the Statement of Profit and Loss and Other Curmprehensiva Statement [GE1) Fespedtively,

The faliowlng tables sct out the bonded status of the defined tensfit provident fund plan sad the amounts recognized n the Company's

financial statemant s as 2t Mareh 31, 2020,

[As ln lakhs)
A at
Change tn benehit obllzations: ) Mareh 31, 2020
Nefined benefit abligations 24 the heginning 4,91 7%
3ervice 0ast 1t.en
Employes contribution 3547
Acouisitiong {Crade] J cast -
Interest espense 4377
Actuarial [gaing) £ losses arising from changes im agperience aljustmants on plan liabihbes [5.57]
Benedits paid -
Defined benefit obdlgatioens #t the end 577.02
Change: o glam assets:
Fair walue of plan 255815 Ak e bepioning §,0e. 0k
Acquisitien Adjustman .
Imterest moome A4 G
Return om plan azseke excluding amaunts included ininlerest income
7.22
Contributions [employer and emplaves) Ak
Berefils paid -
Fair value of plan sugets st the end 7. 0254
Amount recognlsed in the balancs sheet consiste of - As at
March 31, 2020
Pragent value of defined benefit obligatian EIT.CR
Fair value of plan assets 50284
Effect of asset ceiling [15.82)
Het liabilizy -
N Year ended
Arnount recognised i the Statement of Prafit and Loss: Narch 31, 2020
Cuerrent senloe foft - Employer L1.hIY
Neat interest on net deflned bengfil liabilily f fasor) 0.85]
Cost recognised in PEL . 11.71




THAF HOLDINGS LIMITED (1N - UGS923MHZ00GPLC162503)
frates forming part of standalane financial statements for the year eodad March 31, 2020

f , Year ended

Amount recopnised in Gther Cormprehensive ncome §0C1: March 21, 2020
Actuarial [gain)floss due to DED experienee {5.57}
atyarial (gain iflzss due to DBD assumprlan thanpes -
nctuanal [gain]flogs arising during peried 15.57]
Ruturn or plan assets (greater)/lew than discount -are T
Actuarial [gainglf lovses recognized in OCk {1277
Adjustment for limit on neL asset 1133
Cumlative Actuarial (Gain) ar Loss Recogrized via QCT at Current Perisd End 0.78
The assumptlons used in deternining the presert value obhgaton of she Providens Fund s set out

As al
Parloufars nagrch 31, 2020
Listnang rate £.501%
Expetted rate of raturn on plan assets B.60%
Rernanang 161 Lo maturity of portfalio (o years] 14 {10
T breakyp of the plan aseets intevanols catepanies a5 3t March 31, 2020 is as Follaws:

As at
Particulars March 31, 2020
Lentral and State government bands 45, 1EM
Public sectar undentakings o Private sector bends 34 2404
Equity shares of histed Companies 2.44%
Cash |including special depasit) 12953
CIthers 2,095
Taotal 100.Crkh

The accat aliecation for plan assets s deternunad Based gmisvestment criter presenbed ander the relevant regulations.

As at March 21, 2020, the defined benefit oblagatian wauwsd be afecied by approsimately K 2,34 aking on account of a 0509 decrease [m the

expected rale of return am plan assets.

i) Grgluity

The gratuity defined herefit plan is a funded phin and the Company makes contributzors to the Tata Moters Finance Limited Tmoloyees
Grazuity Scheme Trust for funding the defined benefit gaatuily plen for qualifying emplayees. The plan provides for a flumpsum payrnent to
vested einployvees at retirement, death whilc in empleynent ar 6o terminatian of amplogmant of an amaonl eqguivalent to 15 to 30 days

salary payable for gach completed year of senvice. Vesting eocurs upon comaletian of flve pears of 2ervice,

The fuilpwing table sats out the funded and unfundad status and the amoynls recogrised in the financlal staterment s for (ke pratuity plans

[Rs. in lakhs|
L A% at March 21
a] Changes In defined henefit obligations i T 3018
Defined henefit cbligation, Degnning of the vear 11647 135 13
Lurent senvice cosr T.BO E 0
Interest oost JLIR: N 887
Remeaturament (gains) ) losceg
Actuarial [gaint flosses arising from change :n fingngixl J3sumptigns 1125
Actuanal [2ain] Aasses arising from chaege i demographes assumplions - -
Attuarizal [gain] flosses ansing fram ghamge i sxperience adjustrnents (5511 L]
Past sanvice cost - -
Trarafer inflour] of liabillty -
Benahts paid Frem plan assets . -
Burafitc paid directly by the arnployver - -
Defined benshit o‘nligalhp, end of the year 3.51.36 136,47
[Rs, in [akhs}
As at March 31
b] Changes im plan assets 2020 Ty
Farvalug of plan prsets, Sepinning of the vear 1.25.40 1890.35
Interest cost 10,09 Ll
Rerne asurement (gains) f losses
Redurn an plan a5sets, dexcduding amount included in net Intersct expensa) .23} ic?
Transber inffout] of assers . .
Fraplanpir's camributian w97 1478
Benefts paid . -
Fair value of plam assets, end of the vear 146,32 1,25.50




TMF HOHLEMNGS IMITED [CIM - UG53 IMH2000PLC 152504]
Nares forming part of standalene financial skatamonts for the year ended March 31, 2024

{Rs. in lakhs)

I . As at Mareh 31
c] Amount recognised in balance sheet consist off 3020 2010
Presant value of defined benast obilganhion - 15136 13647
Fain walue of plun gssets B [L4E.32) [125.50)
ot Lizbility / [Assets) T _ 5.04 10.87
. [Rs. in lakhs]
) Amount recognised in the Starement of Prafit and Lass; s at March 31
2020 2012
Current Service Cost TaY o 7.04
End grgtl ar Cefined Benelit Obiigations [Nat) 0.42 0.57
Net Charge to the Statement of Profit and Loss #.31 7.4l
{Rs. in lakhs)
. - Ay at March 31
&) Aoy b recpgnised in Other Comprehensive Incoma[Gtd] for the Year: 050 T
Retreasurament oF the not defined benefit liabiliby:
Return on plan aszaks exclodng amournts Ingludad in Spterest ceponscfincome .24 12.07M
Actuarial g2 nainss As) arising liona charges in demographic assumpuions - -
Actuar:al gains/iosses) arising from changes i finanéial assumpticns . {1.25)
b 3l gaissfilassec) aristng from changas in axperignce ad;ustments an plan liahilities [1.51) 6.GE
Met impact onthe other comprehanlve inoome Before tax {2,231 336
. [Rs. inv lakhs)
. Az At A= ar
F} The Falr value of Company’s Gratuity plan asset by category _ March 31, 2036 March 31, 2019
Asser Catepory
Insurer tranaged funds
- Insurer Managed Funds fungucted) L0 1003
Tatal ) 100% K06
Ig} The assumptians used ln accounting far the gratuity plans ars set aut N at As at i
Belowr Barch 31, 2020 March 31, 2019
Lisranml 1w 2.50% 7.7
Expected return on plan assets & 400% T 0%
selary Ezcalalion rate 65 Lrst year and 7%
chereaftor B0
Mortahty Table: Inchan Assused Lives maortality {200G-08)
uir

[ah tscount rare is B ased on the prevailing market yaele's of Indion Gévefnment securitias as at the Balance Sheet date fer the estimated tem
of the cblgatlant.
18] The &stimates of hutune salary increases, consilered in gctuariai valuation, teks into accnunt the inflation, senirity, promotian and other
ralevant factors.

{Rs. in lakhs)
i Tha maturity profile of defined beneft obtlgation: are set out below: fis at A5 at
RMarch 31, 2020 March 21, 2015

WMithin next 12 months ineat aniupl reporting, periadh -
Betwaen 1 amd & yoars LA 17460

Between 5 and % years - .
L{ wears and ghowe . e . .
[Ps. In Eakhs}

- __— . _ - AL at LY
il Quantitative se nsltlvity analysis far significant Hons:

By w5 ErINCARE assLempions tarch 51, 2020 Migrch 31, 2019
100 bps increase in discaunt rate - {2.45)
100 bps decrease In dicgiun b cale - 25E
100 bps increase in salary escalalloa rate - 245
100 bos decreaze n 2alary egeniabon rate - [2.47)

The above sensitivity analyses are based on 3 changs in an assemption while held:ng sl other assumplions constant in practice, this is onlikely
to accur, and changss in 3ume of the assumpicns may be eorrefates, When saleulating tho ssnsitivity of the defined benefit cblgation to
significant actuarial assumpbons the same methad [peesend valae of the deficed banefl cohgatlen calgulagd with the projected unit credit
method at the end of the reparting period| has been appled a5 when calcuiating the dofined henedit lizbility recognlsed in 1ha balanes sheat.




THRF HOLDINGS LIMITED [CIM - L FE5823MHZ006PL 16253}
Nates forming part of standalone Bnanciat skaternents for the year ended March 21, 20349

The methads and types of asqempliang wsed in progaring the sencitivity gualysis did not chanpe compared 1o the provisus yesr

B at A at
Welghted Average Duration of Defined BeneFit obligation:
I} vieig B (ned BEnelE nhigation Marchdl, 2020 |  March31,2019
The waighted average duratian of Lthe defines benedit abligatian 1 yrar 2 yoars

AR, in lakhsh

k) The best estimate of the espected Contribution for the nast year:

As ak

htarch 31, 2020

The Ccmpany expecte contnbutian ta ghe fur dcd_gr.;_]':uit-,- Elans i By 2020 21

1,51.36

1] Risk Exposura

Throwgh its graluity defined beneflt plans, the Conyrany is euposed 1o a namtsen of risks, (he mest sigelficant of which are detaied be'ow :

Irvestment Ragk: IF fubure ivvesbmien] retoms on ascets are lower than assumed In valuatlen, the schame's a2sets witl be Jower, and tae

hending level higher, than expected.

Change in bond yields: A decrease in yields well increace plan habiliteg, aitheugh thas wi | ot partially offset by 2n increase in 1he valuz of the

prans’ bond holdings.




THF HOLDINGS MGAITED {CIN - UBSS2IMHZ0FEPLE1E2503)

Nokes fonning parl of siandalons financlal skaterments dor the year ended March 31, 2020

HNaie 33
Retated pasrty discosures
1Ah Refated partles and thalr relatlonship

1] Parties where the contrak exlsts:
Holding Compahy. Tata Meotors Limnited

[N} Subsldiartes
Tala Molors Fine ncs Limited
Tata Meters Fingroe felutions Limited

(1T Joint venturas
Logimanic Tech Soluliens #rvate limited

{I'v} Other related parties with whom transactions bave taken place
{i] Fellow subsidiarles, assaclates and lolnl arrangements within the Group
Cancorde Mators [Indis] Limited
Tata Techiohogies Limited
TeLL Distribukics Company Limdaled
Tata Moters Insorance Broking A d Adwisary Services Limited
Fata Motsia Tivance Limited Dmployees Gratuity Scheme Yros:

[i) Tata Sans and ks wubsldlaries and foint arrangements
Tata Lons Private Limited
Tata Al General Insurance Company fimited

{V) Key Management personnel ;
#r. Guenter Butschak - Non-Execetive Directar and £hatrman
hir. Shyatr Man, - Managing Gircctor
bir Hoshang Sinor - Independent Direetar (Up to December 05, 2089)
felir_ T hillie Karkaria - Ineependant Director
his, VYedika Bhandarkar - lndependant Direciar
Ivtr P, B, Bataji - Mon-Executlve Dlresar
hir anand Bang - Chief Frapcial Dffiger

The following bable summarlees related-parky transacttons for the year eaded hiarch 31, 2020 and balances as at March 31, 2020

(M= In lakh:t)

Transacilens Halding Subsideariez | lalnt Vanture Otber H:_Elated Total
Cornpany Parlies
afTransactians during the perod B
E:wde:m LT T - 37,3204 - I7.3i.ca
Reént Income 8.3 €52 B " lo.69 7328
Cther Income %319 - 34.1%
Intarest ncame en leans and myvestments 74,R3 E:E - 26,3587 200,58.01
Ardunt recrived towards reimbursement of exgenies - - 1,43.20 1,43 I8
Expenses fer support services {Inel, reimburgzement of sxpeases) 11.41 5189 - 4,05 1,07.55
Dividend paid 76,76.81 - - : 76,76 51
Intarest Expensas 146535 17,01 63 . £1.1% 15,1077
Cither Expehses - - 41.11 11.20
Loans and advancrs given 3?b.|:||:|.|:i|:-! 3 ?5.&1!:0—
L4ans and advances recovered - 505 00 00 - - 595,000
Contrlbunons pad 10 empioya e benafit trust - - - 1447 1047
| ains ane advances recovered LS, MY E3 - %0,02 25 106,69.095
Loany and advanges given - 2000000 - 0, 00.00
Investments mada - 1,70. 00 - L7300
Precoads against investments . - - 18),00001.407) 14Q0,00.00
Investmenss made - 159,006,060 - - 1500808
Prowsion £n dedobiol loans and investe ents ) - - 13,35 0] - [E,35.00]
Lwans and advancas taken / availed aB0,00.00 T465 NE00 - 1,000.00 AT, 000
Loans and advances repajd AQLED, 2L1%.00.00 1.066.00 252 5,003
l3iue ef share capital £ noluding share premiuen} 1%0.GC.00 . - - 150,00, 00
Total 128521 61 G176, 35 66 16,65.00) 103,940 42 7654,31.75
b] Balancas as at o
Amannt receivable others o F.E80 - 1411 31,3300
Inycsiment in apbonally converlible debentyres . - d,35.00 - 2,35.00
Provision on fer doubgful lneestmenst ¢ loans - (8,35 00) - [&,35.0M
Amaunt recenalle in respect of inwstments Fe0.00.00 - - T30,00.03%
Amount payable In r2spect of Inter company deposit - A5e 0000 - - ARDC0. 0
Amount payable others i - - 1r03 d4E.T2

Maze: Pravisian for doubtfel dobts based on espected credit losses was recogmzed an the recemahles cwed by related parties amounting 1o Rs 8 35,00 Takis,



TRAF HOLGINGS LIMITED {CIN - U8592IMB2E06RLEIE 2503}

Mg forming prt of standaléme financlal statemants for the vear ended Rlarch 31, 2020

Tha following table sum marlzes redated-party transacthon far the year ended Mareh 3, 2019 and balances as ot March 11, 2019

{Fs.1n lakhg)

i her Related
TransaL L Helding Subsidiaries lalni Venture Dther Tareal
Comiped iy Parlef
Interest fncome on loans and investments =4.91.50 31,0221 - 181,04 4% Y5 05 bl
Othar Income 14640 - 23.60 1,70.43
Aent — inesbne - TRT.74 - - 75178
Jwidend inpome 931879 - 53,1878
‘ntoresk Expensas - 1,54 K7 2y 252y
i incl. reim t of 1,
Exp enses for pther services [incl. reimbursement of sxpersas| 503 2,13 28 £.38.31
Uther expentas - 31.50 41,50
Rividend Paid 63,2131 - 63,21.21 |
Lasins and advances given 150.00.00 4 300,050 . - 4450 00.00F
Loans and advinces recovers d DI0 130T 4132.0:0.02 13,46.75 SOE3,79.74
Coatributions paid Ea employae bonefit trust . - Ll T2 14 78
Inwesiments made | - 1120,00.00 9 3037 - 1138,30.87
I { sh tal {inelrdl [ 00,80,
=zue of share cagital {inelrdlng thare premium) Ea0.00.00 B 0,910,010
Loans and advances taken [ pualed a1 00 0l - 55,00,00 1546,5:0,00
Loans and advances repain L181.00.00 [ e ] 154€.00.00
bl Balances a4 aL
Amount recalvable sibers 171 83 48 216,16.16 . 18,57 18 248,02 ED
Amount recevable in respect of inyestmants - ALD,00,00 - 100,000,480 SN an
amaunt pawikle gkners - . - .33 29.22
Invesimient in optinnally convartible Sebentofes 6,65 .00 . 6,E5. 40
{Iv] £ey management persannel s muniratlon
{R= |2 lakhs}
For the Year Far the Year
Fariiculars eqnded eaded
WErch 31, 2020 [ March 31, 2019
Short tarm employen henefics (Refer note below) 28510 44587

Mote:

a) Exprenses taweards pravision for gratuity and leave snceshment which are deternuned on acluarial basis gt an owerail Company lewsl are nat included in

1he ahaue inFarmation.

k'l inctudes sitting fees paid to non-exooutive directors 1L ks 19 16 Lakhs and A5, 24,80 [akhs for the yeat ended March 31, 2020 and 2014, raspectively.

mote 34
Recamclliadan of Mevement in Borrowlings to cash flow foor fnencing activliles

= [R5 in lakhs)
Par theaclars Az at April 01, Cash Flows Exchange Amgrtisation of|  As at March

013 [net) Differgree | Poan orlzinatlen 31, 2020
COslS

Biebl Secyritics 278E8R.31 [R24,78 13 - I0%,33.58 ZlEJ',bETéT
Barsowings [olher than Bel securiics] 12,6596 113,7E 70 286.33 372,32.49
Total tiabtEey fram Finascing Aclivities 2815,5?.18[ 1495, 50.02) 112.48.01 25315700

s



TMF HOLDINGS LIMITED [ON - U65823MHZ00EPLL162503)
Notes lorming part of standaipne financial statements for the year ended March 31, 2020

Nate 35
Fair value measurements

Financial Instruments by categories

{Rs. In Lakhs)

As at March 31, 2020

Asat March 31, 2018

Particulars FyTPL Amarktised FYTPL Amortlsed
ost 051

Financial Asseks:
Irvestments

- Mutual funds 53.02.00 - -

- Preference Shaias - SF0N0.00 6700000

- Debt securikies - 80,0000 5564370
Loans - 26T H5.42
-ash snd cach equivalents - 1157711 - 159.90.E0
Other bank balances - 1.87 - 0.18
Tratle Receivables & Other receivables - LE 3308 - 257,07 85
Other fingncial assats . 31,6724 - l_.21347%
Tatal financial assets 53,02.00 1 1583,24.31 - 1932,62 30
Financial habilitles:
Borrawings Ar3 o349 - 32,6895
Debt sacurltias 21576357 - 2TRA,BE 23
Trade payables - 119.6% - 55580
Other payahlas 4,0 s - G,87.34
Crcher tinanclai habillties - B, 5352 - 449,87, 86
Total financial liabilitles - 2523,44.1% 2RFEE8.29

Fair value Rherarchy

Set aut below, 15 3 comparisen by lass of earrying ameunts and far valoe of the Company's finsnoal adsecsfiabilities, other thar
those with the carrying ameunts that are reasonable approximations of fair velues:

{Rs. In Lakhs)

AL at Mareh 31, 2020

Particulars -
Canrying volue | Fair valus Leve| 1 Level 2 Eevel 3 Total
Financial azsets measured at FYTPL
- Muotual funds 53,0200 53,0200 53,02.00 - £3,032.00
Total 53.02.00 53,0200 53,02.00 - - 53,02.00
[Rs. in La¥khs)
Particulars As at Mareh 31, 2020
Carrying value | Fair value Lewvel T Level 2 Level 3 Total
Fimancial liahilities measured at amortsed
cost for which Fair Value is disclosed
@} Barrawings 23 53.49 739312 . 23,5312 - 23,93.112
[B) Jebt Sacuritiat 195254 20 | 20684,14.17 - 2054,13.17 10=4,14.17
Total 1RE2,47.79 | 2078,07.29 2078,07.29 - 2078,07.29
[Rs. in Lakhs)
Particulars : i As at March 31, 2019
Carrying value | Fair value Level 1 Level 2 Levaj 3 Tatal
Financial aszgts measured at amartised
cast for which Fair Value is distlased
Lodns AR7 5542 2710023 - 2710028 2710058
Total 267,65.42 271,00.28 - - 271,00,.28 2710028

B



TIF HOLDiheGS LIMITED {CH - UASR2IMH200APLC162503)
Metes forming part of skandalone financlal staternents for the year ended March 31, 2020
{Rs. In Eakhs)

) As at March 31, 2019
Particulars Carrying value | Falr value Levei 1 Level 2 Level 3 Total
Financhal llabilties measured at amortised
cost for which Fair Value is disclosed
[a) Burrowings 32,6896 32,3740 - 32,3740 - 312.37.40
[bh Dabt 3ecunties 902,15.06 a2,21.62 - 02,8163 - S02,21.63
Total 434,24.02 935,19.03 . 935,1%9.03 - 935,1%.03

The categories used are as follows :

Quoted prices in an active market {bevel 13 This lewvel of eerarchy ingludes financial 3ssets thet are measured by reference to quoted
prizes in active markats for identicel aszets or habiltes, Ths category conasts af mistual fund investments

Waluation techniques with observable inputs [Levsl 2]: This level of hierardy includes finanoal assets and lablities, measured using
trputs other than quowed prices included within Level 1 that are observable for the asser or liability, either directly (i.e; as prices) or
indirectly {i.e; cerived from pricos).

Walustian techrigues with significant unahbsersable Inputs fleve! 33: This levei of hierarchy includes financial assets and hiabikties
megasurad using inpuoets that ara not based on shuervalile market dats {unobsereable inputs], Fair walues are determced in whoie g in
part, usirg 8 valuation medet based on assumptlons that are ngither susporied by prices fram observable current market transactinns
n the tame ingirument nor are they based on available market data.

There has been no transfers hatween level 1, level 2 and level 2 for the year ended March 33, 2020, and year ended March 21, 2018,

Valuation technigos used to determine fair value of financial strumenks

{it The fair value of loans arising e finanging activities has been estimated by discountiag expected cash Tlaws using rates at which
loang ol similar credic guadity and maturlty would Be sade and internzl assumptions such as expected credit 19sses and esticnated
callateral value for repossessed vehicles as at March 31, 2020 and March 31, 2019 Since significant unebieruable inputs are apptied In
measunng the fale value of ltans arising from finance actwitees are classified in Level 3.

(i#) The fair value of bosrowings is estimated by discounting expected future cach flows, using 2 discaunt rate equivalent to the risk
free rate of retum, adjusted for the credit spread cansidered by the lencers for instruments of similar maturity and cradit uality are
classified in lavel &,

Management uses iks best judgment in astimating the {ar value of s financizb instruments. However, there are Inherent Limitatons i
any estimation technlgue. Therafore, for substantially sl financial instruments, the Fair vaiue eslimates presented above are noq
neseysarily ndicative of alf the amounts thak the Company could have raalised or paid in sale transactlons as of respective dates. As
suchn, the falr value of the financial instruments subsequent tc the respective reparting dates may be diffesant from the amounts
reported at each year cnd.

Fair value of financlal assets/liabilities measured at amoertised cost

The ¢acrying amaunts of ather financlal assets and sther finaneial liskilities gther than those disclosed in table dbove walued at lovel 2
ard lawel 2 are consldered to be the same as their fair values duc to the short term maturities of instruments or no mataal
differances in the valuas,
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TRAF HOLLIMGS UIMAITED [LTN - USSR IIMH2IIEPLELEZS0T)

Mutes linning pact of standekme frnanckal skaberenes for e woer endail darch 31, 2020

Mot 27
PaEurlty Arghysas of Ssked apd Laabliftles

The 1akd below shows the matarity anzbpsis of assets znd lias

according ba whet they are capecies o fe rccovered or pettled.

4R, in lakhs)
Partculars A5 ok LEET
March 31, 2020 March 31, 201%
T Turrent Man-Cyrrent Fuial Lureent MNonCurend ] v!n‘t:l_‘_
ASSETS T
Finanvial assecs
Carh snd cash egurecalents 1.5.72 1. 116,22.11 3593160 - 154 00 EQ
Ba 1k balaes acthar 1han casn and rash equivaleniy id7? THF 118 - 0:a
Rezeivables
Trags pbioivables 14,7562 147563 5707 6D - 252,07 .60
Other reccivables 5745 - 51Aas a.04 - n&s
Loany - - - 1318404 45,81.1% I/, haAl
I sbraanns EERIFRL, ] G57B.58.03 653160 03 C 613367 &7 A2E? AT A
QLher Amar<ial azsels 31,4830 IEGS 31 4705 L, ra 2% H L0ED 30 20,3475
Non-Himarglsk Bsaety ! .
Curwvent tax agsats [ret) 2E08].24 EA,E134 - 23,58.35 EERAALA
Comferred 1ax aszels - Inot] and MAT Cradlt - 173ted ratm - 17,37 .63 17,55 E%
H Fagpesly, Wanlend equlpment - 3 5030 34,6050 A g 14.03 13,1455
Trthar ren-dinancial assers 12_.D1 9L 2149 LEH HAL Z5.Bd
Total assets 2l6,a% 37 | GFIT,05 90 EH37 E5.96 E50,63,26 £440,19.05 Fi0H] 1221 -
ArARFLITIES AN D EQLUTY
Finarabal Wabliitlos :
Hayames
Eracke phyrables
catal gutstanding d g+ of ezt dhtetpzes and amrall
malerprises ) ) ) ) )
tatal ouistanding dues of creditars other than micra
i . 1,.3.65 - 1.0.55 5580 - .35 30
enterprisos and cradcl emberaiieg
Qe payalles
tetal curstarding duet o4 paleks gpLe-prises ard small
H cnfcrpnscs - ) ) )
© o toral sutslanding tesi af creditors ather than micrs Py e — i -
enbarphiias and Lingll mperprises T T . )
Ded: sacurltine b4y 0E.3T EGSR BT i F15,181 57 a5 rrad 313063,85 I B 32
Jbrognngs {OMhe- than debt secur ties| 3520300 133304 25393 49 - 12,6006 1% BB &3
hher fnaacials llablitiae [ E R 1+ 143343 A5 XS] 49,87.85 ELE a1
Mok melal |l abslives - - - -
Currcnt taa ha bhiies fnet) 21877 17T . L1,7F A4 11,76 a1
Pros-slars 0.0 InaT 24,54 1.59 =]
Bither non.finareat Yiakilithay - 223,13 1 A3.3% - 1,83 34
{Total liabilliies L EmeTaT 1R4A,58.60 628,72 008 2461,23.51 AZ5,90.66 2056,34.17
ENET Lrabillties [*53,52.20] | 30TaE6T 4309,13.30 |IBﬂlJ?ﬂ.ZI5] 615,48 30 4213,73.24
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THIF HOLDING S LIMITED |10 - 6592 I MH2006PLCI6ZE03}
MNates Barrming part of standalone Bnancial stakements for the year ended Blarch 31, 2020

il
Break upaf "Provisions and Contingencees' shown under the head "Expenditure’ in e statement of profit and los
|Rs. in lakhs]
5. - For the year ended For the year ended
Particul
No. artieiaes March 3L, 2020 March 31, 2013
1 lallgwances for lean leaes [2.31.84] a6 Y
2 jalaurances for [o5ces ononvestme at £330 -
3 {Prawsion for diminution in the salue of investment FR LN -
Total 36773 F6.62
)
Ratings assigned by credit rating agencies and migrations of ratings in respect of afl credit facillbes and debt inctroments derlog the year:
T Istrpmgnks
5. Ratin . 5 d Hon- u
E Rerind Lang-term bank|  Short-term Brure X en nsev:.uned tommerclal
Na. BEENCY P Pk facilitins convertible subardinated apers Ferpetual de b
' | debenturas | Tierll NEDs pep
B Mo W& CHIEIL:.:-,' A CRISIL A1+ HA
1 |cAisiL — — HEGATIVL
Z1-Mar-14 . N CRFSIL o M.A CRISIL &1+ H.A
MNegat:ve
11-Mar-20 ICRA .A.A-_.-' NA T2 AA- F N.A CRA AL+ M.A
7 |icra HEGATIVE NEGATIVE
21-Mar-19 ICRA A8 F A ICRA 8 N.& RA AL ML
MNegatwr Mlepa tive
31 Mae-20 CARE As-f CARE 671+ CAAL AAf N & CARE A~ M.A
3 leare BEGATIVE MEGATIVE
J1-Mar-19 CARE A0y Srablr CARF A1+ CAAF anf Sralle Ma CARE ML= M.
Note: T

1) CARE has revisgl i3 ratings un Long Term Cabt and Long Term $ant Lines fram CARE AAfStable 1o CARE Af-/ Negative w.e.F August 26, 2017,

21CRA has revised its ratings onbang Term Cebt and Lang Feem Nask Dnes frem ICRG B4 Magative to CRA AA-fMegative woi f luby 50, 310

3} CRISIL hay 1eviced i15 Falingt wn Leng Term Debt and Long Term 8ank Lines froen CRISIL A5 Negobve to CRISK AA-fNagativa w.e f August 16, 219,

E). CEclosure on liquidity risk under REV/2018- 20,88 DOR.NEFC {PO] CC. He.102/03.10.001/2019-20 dated Novsmber 04, 2019 o Lguidity Risk
Management Frameweork for Hon-ganking Financal Companies and Core Investment Companies

[#h Funding Concentration based on sipnificant counterpanty (bath depositc ahd borserings)

Mo, of Significant {Rs b lakiss) % of Total % of Tanal
Counterparties Ueposits Lizbillties
Cight |E ncs.} 507 6357 A 0.2TH
{li} Top 20 tatga deposits [ % of Tatal Depasiks}
Nol Applicable
{iin) fop 10 Borrdwings (s & ™ of Total Borrowings)
Partiqutars IR in lakhsh B af Totad
Eight [8 nos. m07ELs7 | 100.00%
{iv} Funding Condentration bascd an significant snstrument J praduct
Warme of the liskrgment {Rs in Bakhst % of Total
Comraerdial Paper (CP) 960927 1B
Mesn Convertitzle Debentures {NCCs) 1359.504, 50 75.19%
Inter-Corporabe Deprsics [ICG) A5, 00 _E.aa%
Total 2507 63.57 26 27H
{v] Stock Ratios
{Rs in [akhs)
Total Pubile
Partictalars Funds Total Liatelizies f - Total Agsets
Carnmeercial papers s o ¥ of 6.7 % 7.BA% + BT
MNan Coraserlible Dubentures [original maturivy
of less Than one year) a8 % af - - -
Other shart-term habilities 93 8 % of 26,54% [ 2557 11.25%

Hoke:

Innerest aceryed but met due kag beon excluded freny Barawings/ Tutal Pebbic funds

N



TMF HOLDING 5 LIMITED ICIM - U658 2 MHZO0EFLC153501]
Notes fatming part al standalane firancial statermenes fac the year ended March 31, 2020

{ui} institutional set-up for liguidity risk management
THEF Haldirgs Limited (TRFHL] bas an dadet Liokifite Superelsery Sommittee (ALCT, & Bourd lovel Sul commities o ovetsee hguidity righ
managemeant. ALLD consists of Independent Director, Managing Dleector and Group Chaf Finanoal Officar. The ALCO meetings are held ance in 3
manths. TWFHL has a Risk Management Committee (FRLC), 2 sub-commities of the Board, which cvarsees overall sisks to which the Compary is
expased including liguidity nisk management. ALCOFs wews on houidity ne asset habi'ity management are presented ta M for its imdeoendent
pewiew Un . quarlesly basis, The ALCO and RME a'so upddates the Boerd 4t ~egular incervats.

[F}
Othar dis¢ losures
1 Mg penaties wore impased by BB and ather regubaters during the Hsancial year 201%-20. [financial year 2018-1%9. Wl
2 1he fompany dees not have amy eeposure in real estgre sectar ducng the fingnoal vear 201920, financial year 2018-15: #il)
3 Tue Lompeny being CIC, the srudential exposure Livuts In respect to single barrower Lmit £ groop bomower hiait s oot applical e
4 Tas Compdny is &nly registared with Reserve Bank of India 25 a Systermcally Imperlanl Hen Depant Taking Mo Bankng Finaea fal Company o Cree
invgstment Company |CIC:,
5 Tne Cormpany has not entered in Lo any derwotive contracts durirg the tinancial vear 2019-20 or halds any efpoiura n respeen of derlvative
tranmsactlons as o March 31, 2320, (financial yewer 204E19- Nil)
& The Campany has not drawn down Ay armaun?s Fom e reseeves duciag e finencial year 2018-20 except as disclosed in Statemant of Changes in
Equity. Minarcial year 201&-19: Mill
4 The Cowpamy has nan sold any Fingncial Assets o Secortiausn / Reconstracticn Company far Acoet Racanstrugk:an gurmg finanslal vear 2019-210.
[Financeal yaer 2013-19. hil]
8 The Company Fas nat puichased any non-performng fieancla, assels doiog The fnpncial wear 200920 Hinancial year 2018-15: Hilh
8 Cheereeas apsets (for thase with poiny vestures and subsidiaries abroad)
The Campanry doas nar have aoy jaine veniu & ree sobgicliang abroad, husce not apphicabla
10 The smownk of unsccured advances stood at R, Nil Lakhs ffarch 31, 2019: <220 00 Lakls)
Further, the Company kas not granted unserured advances against collataral af indangible sequnties soeh o8 charge cver the righ?s, [tanzas o
The Cormpany deas nor Rave any leans and advances and hence, the disclosure on Sssel Classifization and Prowelgng as per B3 naclfcallon AR 2019-
20¢170 DOR [NEFC)CC. POReo. 109/2 7 10 VAR S 15340 abed 331h March 2020 is not zpplicabla,

1

-

Mote 39

Since carly 2020, the COWID-19 pandarmic has impactod sevaral counties acrsy bhe globe, including India. This rasulted in countries anraunci~g lockdawn
and guardntine meaduees that sharply stallad economic activity. The Sovernmene of Indla Inelatad a nakanawide [oekdewn rom Mareh 22, 2020 for thiee
weeks which has since eer extended until May 31, 2026, Thare has been ne signficant wmpact an the Carmpany due ta the v pact of the COVID- 19
pandamic. The Company's capltal and liguidily preition is sirosg and weuld continue to ke the focus area fer the Company.

Bs per cur Feport of even date altacled Far angl on behaff of the Board of Diregrars
Foi BER & Co, LLF ll'. 4]
Chateretl Acian ants WEDEKA BHANDARKAR l P& RALAJ 7/ 5
Firm Aegistration Humber: 10124870 - 10062 2 Dirgetor ! CHrector L
] — {DIM - QI33Z203) ‘ | [DIN - C17E2983] ,--:_"1
r"-) = |
== | |
\h__,.- -__‘__—-—v—:: _JI_I..?,WW
Vaibhaw Shah SHfmANI -
Partmer banagzing Director

Memaership No. 117377 N - Q027358930
LTIy 2o e e

Place ; Mumbai . i 9o ! 2

Dale: May 29, 7070 lp’},ﬂw’)&fw&f fw Ao —
AMANG BANG s VIHAY AVSE 5. . ome e
<hief Finenc al Gfficer Lonmpany Secrstary

Place Mumbes
ok My 2%, 2020



TMF HOLGIBIGS LIMITED [T - UASA23MH 06 MC1G2503)
Nabes farming part of tandalent linenekal srateeients for the year ended Rlardh 31, 2020

Schediple ko the Balanee Sheet 43 3t March 31, 2020 of a nen- depasit taking non-banking financlal Company
Bisclosure as ger Anangadra 1ol faelen Cireclion - Care lnv=stment Companns (Reseren Rank] Mresniong, 2016

|A=. In Bakhs)

— Particulars
Ualilithes aldg: ' Amcunt Amount
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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]

|. 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: 10" Floor, 106 A & B, Maker Chambers Ill, 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

Il. 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 / NIC Code of the Product/ % to total turnover of the
services service company
NBFC- Core Investment Company 64990 100

[ll. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES —

Sr. Name and Address of the | CIN/GLN Holding/ % of shares held Applicable Section
No. Company Subsidiary/
Associate
1 Tata Motors Limited L28920MH1945PLC004520 HOLDING 100 2(87)
2 Tata Motors Finance U65910MH1992PLC187184 | SUBSIDIARY 100 2(84)
Solutions Limited
3 Tata Motors Finance U45200MH1989PLC050444 | SUBSIDIARY 97 2(84)

Limited (Formerly Sheba
Properties Limited)




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

i) Category-wise Share Holding

Category of

No. of Shares held at the beginning of the year

No. of Shares held at the end of the year

%

Shareholders Chan
ge
durin
g the
year
Demat Physical | Total %  of | Demat Physical | Total % of
Total Total
Shares Share
S
A. Promoters
(1) Indian
a) Individual/HUF Nil 6 6 - Nil 6 6 - -
b) Central Govt - - - - - - - - -
c) State Govt (s) - - - - - - - - -
d) Bodies Corp 1,59,82,83,436 Nil 1,59,82,83,436 100 1,648,283,436 - 1,648,283,436 100 3.13
e) Banks / FI
f) Any Other - - - - - - - - -
Sub-total (A) (1):- | 1,59,82,83,436 6 1,59,82,83,442 100 1,648,283,436 6 1,648,283,442 100 3.13
(2) Foreign
a) NRIs

Individuals




b) Other -

Individuals

c¢) Bodies Corp.

d) Banks / FI

e) Any Other....
Sub-total (A) (2):-
Total

shareholding  of
Promoter (A) =

(A)D)+A)?)

1,59,82,83,436

1,59,82,83,442

100

1,648,283,436

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) FllIs

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 | 1,59,82,83,436 1,59,82,83,442 | 100 1,648,283,436 1,648,283,442 100 | 3.13
(A+B+C)

i) Shareholding of Promoters




Sr. | Shareholder’s Shareholding at the beginning of the year Share holding at the end of the year
No. Name
No. of Shares | % of total %of Shares No. of % of %of Shares | %
Shares of the Pledged / Shares total Pledged / change
company encumbered to Shares encumbered | in
total shares of the to total share
company | shares holding
during
the
year
1 | Tata Motors 1,598,283,436 | 100 NIL 1,648,283,436 | 100 NIL 3.13
Limited
2 | Tata Motors 1 -- NIL 1 -- NIL NIL
Limited jointly
with P.B. Balaji
3 | Tata Motors 1 -- NIL 1 -- NIL NIL
Limited jointly
with Girish
Wagh
4 | Tata Motors 1 -- NIL 1 -- NIL NIL
Limited jointly
with Vispi Patel
5 | Tata Motors 1 -- NIL 1 -- NIL NIL
Limited jointly
with Ashok
Kumar Koyari
6 | Tata Motors 1 -- NIL 1 -- NIL NIL
Limited jointly
with Asim
Mukopadhyay
7 | Tata Motors 1 -- NIL 1 -- NIL NIL

Limited jointly




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 % of total No. of % of total shares
Shares shares of shares of the company
the
company
At the beginning of the | 1,598,283,436 1,598,283,436 100
year
Date wise Increase /| June 29, 2019 — Allotment of 3.03 1,648,283,436 100
Decrease in Promoters | 5,00,00,000 Equity shares to
Share Holding during | Tata Motors Limited
the Year specifying the
reasons for increase /
decrease (e.q.
allotment /
transfer / bonus/
sweat equity etc):
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 Shareholding at the Cumulative Shareholding
No. beginning of the year during the year
No. of % of total No. of % of total
For Each of the Top 10 shares shares of shares shares
Shareholders the of the
company company
At the beginning of the year NIL NIL NIL NIL
Date wise Increase [/ NIL NIL NIL NIL
Decrease in Share holding
during the Year specifying
the reasons for increase /
decrease (e.g. allotment /
transfer / bonus / sweat
equity etc):
At the End of the year NIL NIL NIL NIL
( or on the date of
separation, if separated
during the year)




v)

Shareholding of Directors and Key Managerial Personnel:

Sl Shareholding at the Cumulative Shareholding
No. beginning of the year during the year
No. of % of total No. of % of total
For Each of the Directors and Shares shares of shares shares
KMP the of the company
company
At the beginning of the year Nil Nil Nil Nil
Date wise Increase /| Nil Nil Nil Nil
Decrease in Share holding
during the Year specifying the
reasons for increase /
decrease (e.g. allotment /
transfer / bonus [/ sweat
equity etc):
At the End of the year Nil Nil Nil Nil




V. INDEBTEDNESS

Rs lakhs
PARTICULARS SECURED | UNSECURED DEBT TOTAL
LOANS PORTION
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

Interest due but not paid




ii)

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:

Sl. Particulars of Remuneration Shyam Mani, Managing Director Total Amount
No.
Shyam Mani NA NA
1. Gross salary 7,51,01,486 Nil Nil 7,51,01,486
(a) Salary as per provisions
contained in section 17(1) of the
Income-tax Act, 1961
(b) Value of perquisites u/s 17(2) 3,50,600 Nil Nil 3,50,600
Income-tax Act, 1961
(c) Profits in lieu of salary under Nil Nil Nil Nil
section 17(3) Income-tax Act, 1961
2 Stock Option Nil Nil Nil Nil
3 Sweat Equity Nil Nil Nil Nil
4 Commission Nil Nil Nil Nil
- as % of profit
- others, specify...
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 Nil Nil Within the
statutory limits statutory limits
under the under the
Companies Act, Companies Act,
2013 and Rules 2013 and Rules
made thereunder made thereunder




and Committee meetings during the year, Details are as under:

B. Remuneration to other directors: The Company paid only sitting fees to the Chairman and all independent directors for attending Board

SlI.
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)

SI. No.

Particulars of Remuneration

Key Managerial Personnel

CFO
Anand Bang

Company
Secretary-
Vinay
Lavannis

Total

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

Stock Option

Sweat Equity

Commission
- as % of profit




VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: NIL

Type

Section of
Companies Act

the

Brief Description

Details of Penalty /
Punishment/

Authority
[RD/NCLT

Appeal
made,

Compounding fees | / COURT] if any
imposed (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




