
 

 

Addendum to Disclosure Document dated November 10, 2020 

Pricing Supplement dated December 30, 2020 
 
 

 

 

Private Placement of Secured, Redeemable, Non-Convertible debenture issue of Tata Capital 

Financial Services Limited pursuant to the Disclosure Document dated November 10, 2020 

Private Placement of 10,000 Secured, Redeemable, Non-Convertible, Debentures (NCD) of the Face 

Value of Rs. 10,00,000 (Rupees Ten Lakh only) each aggregating to Rs. 1,000,00,00,000 (Rupees One 

Thousand Crores only) to be listed on NSE. 

Security Name TCFSL NCD “I” FY 2020-21 

Issuer / Company Tata Capital Financial Services Limited 

Type of Instrument Secured, Redeemable, Non-Convertible, Debenture 

Nature of Instrument Secured 

Seniority Senior Debt 

Mode of Issue Private Placement 

Eligible Investors Only the following categories of investors, when specifically 

contacted, are eligible to invest in these NCDs: 

(i) Companies 

(ii) Scheduled Commercial Banks 

(iii) Co-operative Banks 

(iv) Financial Institutions 

(v) Insurance Companies 

(vi) Mutual Funds 

(vii) Provident, Gratuity, Pension and 

Superannuation Funds 

(viii) Any other investor authorized to invest in these 

NCDs 
 

All investors are required to comply with the relevant 

regulations / guidelines applicable to them for investing in 

this issue of NCDs. 

Listing (including name of stock 

Exchange(s) where it will be listed 

and timeline for listing 

The NCDs to be issued under this private placement offer are 

proposed to be listed on the National Stock Exchange of India 

Limited. 

 

The issuer shall forward the listing application to the Stock 

Exchange and obtain the listing permission from the Stock 

Exchange within 4 trading days from the date of closure of 

issue. 

 

Delay in Listing: In case of delay in listing of securities 

issued on a privately placement basis beyond the timelines 

specified in para above, the issuer shall; 

 

i. pay penal interest of 1% p.a. over the coupon rate 

for the period of delay to the investor (i.e. from date 

of allotment to the date of listing); and 

  



 

 

ii. be permitted to utilise the issue proceeds of its 

subsequent two privately placed issuances of 

securities only after receiving final listing approval 

from Stock Exchanges. 
 

Rating of the instrument “ICRA AAA (Stable)” by ICRA Limited 

Issue Size Base Issue Size:  Rs. 1,000,00,00,000 (Rupees One Thousand 

Crores Only) 

Option to retain oversubscription 

(Amount) 

The Green Shoe parameter set for EBP Bidding was NIL. 

Object of the Issue Refer chapter “(VIII) Brief History, Capital Structure and 

Objects of the Issue” of the Disclosure Document 

Details of the utilization of the 

proceeds 

Refer chapter “(VIII) Brief History, Capital Structure and 

Objects of the Issue” of the Disclosure Document 

Coupon Rate  5.25% p.a. 

Step Up / Step Down Coupon Rate Not Applicable 

Coupon Payment Frequency  Annually, on Partial Repayment of Principal, and on Maturity 

Coupon Payment Dates 31.12.2021; 

02.01.2023;  

31.10.2023; and  

30.11.2023. 

Coupon Type Fixed Rate 

Coupon Reset Process (including 

rates, Spread, effective date, interest 

rate cap and floor etc. 

Not Applicable 

Days Count Basis Actual by Actual 

Interest on Application Money  Not Applicable 

Default Interest Rate  In case of default in payment of Interest and/or principal 

redemption on the due dates, additional interest of 2% p.a. over 

the coupon rate shall be payable by the Company for the 

defaulting period. 

Tenor 1064 days from the Deemed Date of Allotment 

Redemption Date   30.11.2023 

Principal Repayment Schedule 50% of the Face Value on 31 October 2023  

50% of the Face Value on 30 November 2023 

Redemption Amount  Rs. 10,00,000 (Rupees Ten Lacs only) per NCD 

Redemption Premium / Discount Nil 

Issue Price At Par, Rs. 10,00,000 (Rupees Ten Lacs only) per NCD 

Discount at which security is issued 

and the effective yield as a result of 

such discount 

Nil 

Put Date  None 

Put Price None 

Call Date None 

Call Price None 

Put Notification Time None 

Call Notification Time None 

Face Value Rs. 10,00,000 (Rupees Ten Lacs only) per NCD 



 

 

Minimum Application and in multiples 

of Debt securities thereafter 

Rs. 1,00,00,000 (Rupees One Crore - 10 NCDs) each and in 

multiple of Rs. 10,00,000 (Rupees Ten Lakh - 1 NCD) 

thereafter 

Funds Transfers Details Kindly Transfer Fund / RTGS to NSCCL Virtual account as 

per EBP guidelines  

Issue Timing: 

Issue Opening Date 

Issue Closing Date 

Pay-in Date 

Deemed Date of Allotment 

 

30.12.2020   

30.12.2020   

31.12.2020 

31.12.2020 

Bank Account details in case of 

application amount remitted by Real 

Time Gross Settlement (RTGS) 

Name of 

beneficiary 

Tata Capital Financial Services Limited       

Name of Bank HDFC Bank Limited 

Account No 00600310030555 

Branch Fort Branch 

Address of Bank / 

Branch 

Motwani Chambers, Fort, Mumbai 400001 

IFSC Code HDFC0000060 

Issuance mode of the Instrument Demat only 

Trading mode of the Instrument Demat only 

Settlement mode of the Instrument Cheque / Demand Draft / Pay Order / Direct Credit / ECS / 

NEFT / RTGS / other permitted mechanisms 

Depository National Securities Depository Limited & Central 

Depository Services (India) Limited 

Business Day Convention If the date of payment of interest does not fall on a Working 

Day, then the interest payment will be made on succeeding 

Working Day, however the calculation for payment of 

interest will be only till the originally stipulated Interest 

Payment Date. The dates of the future interest payments 

would be as per the originally stipulated schedule. Payment 

of interest will be subject to the deduction of tax as per 

Income Tax Act or any statutory modification or re-

enactment thereof for the time being in force. 
 

In case the Maturity Date (also being the last Interest 

Payment Date) does not fall on a Working Day, the payment 

will be made on the immediately preceding Working Day, 

along with coupon/interest accrued on the NCDs until but 

excluding the date of such payment.  

 
(Refer SEBI Circular –CIR/IMD/DF-1/122/2016 dated 

November 11, 2016). 

Record Date Record Dates for each interest payment/principal repayment 

shall be 15 days prior to each Coupon Payment/ Redemption 

date or any other event will be fixed in consultation with 

Stock Exchange but shall not be less than 15 days prior to the 

relevant event. In case the Record Date falls on a day when 

the Stock Exchange is having a trading holiday, the 

immediate subsequent trading day or a date notified by 



 

 

TCFSL to the Stock Exchange, will be deemed as the Record 

Date. 

All covenants of the issue (including 

side letters, accelerated payment 

clause, etc.) 

As per Debenture Trust Deed dated July 10, 2020. 

Description regarding Security (where 

applicable) including type of security 

(movable/immovable/tangible etc.), 

type of charge (pledge/ hypothecation/ 

mortgage etc.), date of creation of 

security/ likely date of creation of 

security, minimum security cover, 

revaluation, replacement of security, 

interest to the debenture holder over 

and above the coupon rate as specified 

in the Trust Deed and disclosed in the 

Offer Document/ Information 

Memorandum. 

NCDs to be issued by the Company in pursuance of this 

Disclosure Document together with interest, costs, charges, 

remuneration of the Debenture Trustee and all other moneys 

payable in respect thereof shall be secured by way of creation 

of first ranking pari-passu charge on the Company’s Moveable 

Property being specified class of assets of the Company i.e. 

receivables and book debts arising out of the classes, as 

mentioned under Second Schedule of Debenture Trust Deed 

executed on July 10, 2020. 

 

To maintain the required Security Cover, the Company may 

add and/ or substitute the aforesaid class of assets/receivables. 

It shall be the responsibility of the Company to identify from 

time to time and indicate the class of assets/receivables that are 

to be charged. Upon such intimation, the class of 

assets/receivables so identified would deem to have been 

charged under these presents.  

 

TCFSL shall be entitled, from time to time, to make further 

issue of NCDs or such other instrument to the Public, members 

of the Company or to any other person(s) and/or raise further 

loans/advances and/or avail of further financial and/or 

guarantee(s) facilities from Indian or International Financial 

Institutions, Banks and/or any other person(s) on the security 

of the above properties or any part thereof and/ or such other 

assets and properties and having such ranking including 

ranking in priority to the security to be created in favor of the 

Trustees as may be decided by the Company from time to time, 

on such terms as to security or otherwise as may be mutually 

acceptable to TCFSL and the Trustees provided the required 

Security cover has been maintained without requiring the 

consent of the Debenture Holders. The security will be created 

within the stipulated timeframe as allowed by the regulators 

from time-to-time. 

 

Right to Securitize including the right to assign the charged 

assets, etc.  

 

Notwithstanding anything contained in this Disclosure 

Document, so long as Required Security Cover is maintained, 

the Company shall have all the rights to deal with the charged 

assets in normal course of business including, inter alia, the 

right to securitize and / or to assign, lien mark, assign the 

Security and/or to create a further first and pari passu (subject 



 

 

to maintaining the Required Security Cover) or second charge 

on the Security. 

 

A trust deed shall be executed by the Company in favour of 

the debenture trustee within three months of the closure of the 

issue. Where the Company fails to execute the trust deed 

within the period specified above, without prejudice to any 

liability arising on account of violation of the provisions of the 

Act and these Regulations, the Company shall also pay interest 

of two percent per annum to the debenture holder, over and 

above the agreed coupon rate, till the execution of the trust 

deed. 

 

The assets on which charge is created are free from any 

encumbrances and in cases where the assets are already 

charged to secure a debt, the permission or consent to create a 

second or pari-passu charge on the assets of the issuer has been 

obtained from the earlier creditor. 
Security Cover 1.00 time Security for entire tenure of this issue size. 

Transaction Documents As per Mutual Agreement and Relevant Applicable 

Guidelines 

Condition Precedent to Disbursement None 

Condition Subsequent to 

Disbursement 

None 

Events of Default (including manner of 

voting /conditions of joining Inter 

Creditor Agreement) 

As per Debenture Trust Deed dated July 10, 2020. 

 

Subject to the approval of the debenture holders and the 

conditions as may be specified by SEBI from time to time, 

the debenture trustee, on behalf of the debenture holders, may 

enter into inter-creditor agreements provided under the 

framework specified by the Reserve Bank of India. 

Creation of recovery expense fund The issuer shall create a recovery expense fund in the manner 

as may be specified by SEBI from time to time and inform 

the Debenture Trustee about the same and the same shall be 

used in the manner as decided in the meeting of the holders 

of debt securities. 

Conditions for breach of covenants (as 

specified in Debenture Trust Deed) 

As per Debenture Trust Deed dated July 10, 2020. 

 

Provision related to Cross Default 

Clause 

As per Debenture Trust Deed dated July 10, 2020. 

Role and Responsibilities of 

Debenture Trustee 

 As per Debenture Trust Deed dated July 10, 2020. 

Risk factors pertaining to the issue Refer chapter “(IV) Risk Factors” of the Disclosure 

Document 

Governing Law and Jurisdiction India  

Arrangers / Broker’s Name HDFC Bank Ltd 

 
  



 

 

 

Note: While the debt securities are secured to the tune of 100% of the principal amount as per the terms 

of Offer Document/ Information Memorandum/ Pricing Supplement, in favour of Debenture Trustee, it 

is the duty of the Debenture Trustee to monitor that the security is maintained, however, the recovery 

of 100% of the amount shall depend on the market scenario prevalent at the time of enforcement of the 

security. 
 
Cash flow Sheet - TCFSL NCD “I” FY 2020-21 

 

Date Event From To 
Number 

of Days 

Coupon 

Rate 

(p.a.) 

Face 

Value 

per NCD 

Amount in   

Rupees - 

Per NCD 

31-Dec-21 Interest 31-Dec-20 30-Dec-21 365 5.25% 10,00,000 52,500 

02-Jan-23 Interest 31-Dec-21 30-Dec-22 365 5.25% 10,00,000 52,500 

31-Oct-23 Interest 31-Dec-22 30-Oct-23 304 5.25% 10,00,000 43,726 

31-Oct-23 Principal           5,00,000 

30-Nov-23 Interest 31-Oct-23 29-Nov-23 30 5.25% 5,00,000 2,158 

30-Nov-23 Principal           5,00,000 

  Total     1,064     11,50,884 

 
Redemption / Payment of Interest 

 

In order to ensure uniformity for payment of interest / redemption with respect to debt securities, it has 

been decided that interest / redemption payments shall be made only on the days when the money market 

is functioning in Mumbai. (Refer SEBI Circular CIR/IMD/DF-1/122/2016 dated November 11, 2016). 

Redemption amount payable to each debenture holder shall be paid by warrants bearing the redemption 

payment dates or by way of RTGS where such details have been provided. Such warrants shall be 

dispatched to the debenture holders whose names appear on the register of debenture holders on the record 

date i.e. 15 days before the redemption payment date and in case of joint holders, to the one whose name 

appears first in the Register of debenture holders. In the event of the company not receiving any notice of 

transfer on the record date i.e. 15 days before the redemption payment date, the transferee(s) for the 

debentures shall not have any claim against the company in respect of amount so paid to the registered 

Debenture holders. 

 

The interest payable to each Debenture Holder(s) / Investor(s) shall be paid by interest warrants bearing 

the interest payment dates or by way of RTGS where such details have been provided. Such warrants shall 

be dispatched to the Debenture Holder(s) / Investor(s) whose names appear on the register of Debenture 

Holder(s) / Investor(s) on the record date i.e. 15 days before the Interest payment date , and in case of joint 

holders, to the one whose name appears first in the Register of Debenture Holder(s) / Investor(s). In the 

event of the company not receiving any notice of transfer on the record date i.e. 15 days before the interest 

payment date, the transferee(s) for the NCDs shall not have any claim against the company in respect of 

amount so paid to the registered Debenture Holder(s) / Investor(s). 



 

 

 

 

Wherever the signature(s) of such transferor(s) in the intimation sent to the company is/are not in 

accordance with the specimen signature(s) of such transferor(s) available on the records of the company, 

all payments on such debenture(s) will be kept at abeyance by the company till such time as the company 

is satisfied in this regard. 

 

(The Issuer reserves the right to vary any of the above dates at its sole discretion, without giving any 

reasons or prior notice). 

 

For Tata Capital Financial Services Limited 
 

 

 

 

Kiran Joshi       Rajesh Bhakade 

Head Treasury – TCL      Dy. Vice President – Treasury  

 

Note: Currently, we are not able to provide you the signed Pricing Supplement with respect to the above 

in view of the current pandemic related to the spread of novel coronavirus (COVID-19). 
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PRIVATE AND CONFIDENTIAL  
(FOR ADDRESSEE ONLY) 

 

DISCLOSURES AS PER SCHEDULE I OF SEBI (ISSUE AND LISTING OF DEBT 
SECURITIES) REGULATIONS, 2008  (As amended) 

 
TATA CAPITAL FINANCIAL SERVICES LIMITED 

 (A Public Limited Company incorporated under the Companies Act, 1956) 
CIN: U67100MH2010PLC210201 

Date of Incorporation:  November 19, 2010 
 Registered Office: 11th Floor, Tower A, Peninsula Business Park, 

Ganpatrao Kadam Marg, Lower Parel, Mumbai 400 013 
 

        Address for Correspondence: 11th Floor, Tower A, Peninsula Business Park, 
Ganpatrao Kadam Marg, Lower Parel, Mumbai 400 013 

Tel:  91 22 6606 9000, Fax 91 22 6656 2699  
Website: www.tatacapital.com  

 
Company Secretary and Compliance Officer: Ms. Avan Doomasia;  

e-mail: avan.doomasia@tatacapital.com  
 

Grievance Redressal id: compliance.ncd@tatacapital.com  
 

19,750 

OF RS. 10,00,000 EACH (RUPEES TEN LAKH ONLY), AGGREGATING RS. 19,75,00,00,000/- 
(RUPEES ONE THOUSAND NINE HUNDRED SEVENTY-FIVE CRORE ONLY) ON A PRIVATE 

 AND TO BE ISSUED IN ONE OR MORE TRANCHES. 
 

 AAA/Stable  
 

RISKS IN RELATION TO TRADING OF SECURITIES 

No assurance can be given regarding an active or sustained trading in the securities of the Company/Issuer nor 
regarding the price at which the securities will be traded after listing. 
 

GENERAL RISKS 
 

Prospective investors are advised to read the risk factors carefully before taking an investment decision in this 
Issue. For taking an investment decision, investors must rely on their own examination of the Issuer including   
the risks involved. The Securities and Exchange Board of India ( ), as a policy does not recommend 
or approve any issue nor does SEBI guarantee the accuracy or adequacy of this Disclosure Document. 
 
 

Specific attention of the investors is drawn to the Statement of Risk Factors on page nos. 14-32 of this Disclosure 
Document. This Disclosure Document has not been submitted, cleared or approved by SEBI or the Stock Exchange. 
It should be clearly understood that the Company is solely responsible for the correctness, adequacy and disclosure 
of all relevant information herein. 

 
 

The Issuer having  made  all reasonable inquiries, accepts responsibility for, and confirms that this Disclosure 
Document contains all  information  with  regard  to  the  Issuer  and  the Issue, which is material in the context 
of the Issue, that  the  disclosures  contained in this  Disclosure Document are true and correct  in  all  material 
aspects and are not misleading in any material respect, that the opinions and intentions expressed herein are 
honestly  held  and  there  are  no  other  facts,  the omission of which makes this Disclosure Document as a 
whole or any of such information or the expression of any such  opinions  or  intentions  misleading  in  any 
material respect. 
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LISTING  
 

The NCDs are proposed to be listed on NSE. 
 
CREDIT RATING 
Credit Rating: ICRA AAA/Stable  
 
The rating is not a recommendation to buy, sell or hold securities and investors should take their own decisions. 
Each rating may be subject to revision or withdrawal at any time by the assigning rating agency on the basis of 
new information and each rating should be evaluated independently of any other rating. 
 

REGISTRARS & TRANSFER AGENTS TO THE ISSUE 
TSR Darashaw Consultants Private Limited 
6-10, Haji Moosa Patrawala Industrial Estate, 
20, Dr. E Moses Road, Mahalaxmi, 
Mumbai  400011 
Tel: 022 66568484 
Fax: 022 66568494 
Contact: Ms. Nandini Nair 
Email: nnair@tsrdarashaw.com  
SEBI Reg. No: INR000004009 
 

This Disclosure Document is dated November 10, 2020 
 

Note: This Disclosure Document is neither a Prospectus nor a Statement In lieu of Prospectus. It does not 
constitute an offer or an invitation to the public to subscribe to the NCDs to be issued by the Issuer. This 
Disclosure Document is intended to form the basis of evaluation for potential investors to whom it is addressed 
and who are willing and eligible to subscribe to these NCDs. The contents of this Disclosure Document are 
intended to be used by the investors to whom it is distributed. It is not intended for distribution to any other 
person and should not be reproduced by the recipient. The Company can, at its sole and absolute discretion 
change the terms of the issue subject to requisite statutory and regulatory approvals. 
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PROFORMA PRICING SUPPLEMENT 
 
Private Placement of ____ Secured, Redeemable, Non-Convertible, Debentures (NCD) of the Face Value 
of Rs. 10,00,000/- (Rupees Ten Lakh only) each aggregating to Rs. _____ Crore. 
  

Security Name 
 

Issuer / Company 
 

Type of Instrument 
 

Nature of Instrument 
 

Seniority 
 

Mode of Issue 
 

Eligible Investors 
 

Listing (including name of stock Exchange(s) 
where it will be listed and timeline for listing 

 

Rating of the instrument 
 

Issue Size 
 

Option to retain oversubscription (Amount) 
 

Object of the Issue 
 

Details of the utilization of the proceeds 
 

Coupon Rate 
 

Step Up / Step Down Coupon Rate 
 

Coupon Payment Frequency  
 

Coupon Payment Dates 
 

Coupon Type 
 

Coupon Reset Process (including rates, spread, 
effective date, interest rate cap and floor etc.) 

 

Days Count Basis 
 

Interest on Application Money  
 

Default Interest Rate 
 

Tenor 
 

Redemption Date 
 

Redemption Amount per NCD 
 

Redemption Premium / Discount 
 

Issue Price 
 

Discount at which NCD is issued and the 
effective yield as a result of such discount 

 

Put Date 
 

Put Price 
 

Call Date 
 

Call Price 
 

Put Notification Time 
 

Call Notification Time 
 

Face Value 
 

Minimum Application and in multiples of ___ 
NCD thereafter 

 

Issue Timing: 
Issue Opening Date 
Issue Closing Date 
Pay-in Date 
Deemed Date of Allotment 

 

Issuance mode of the Instrument 
 

Trading mode of the Instrument 
 

Settlement mode of the Instrument 
 

Depository 
 

Business Day Convention 
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Record Date 
 

All covenants of the issue (including side letters, 
accelerated payment clause, etc.) 

 

Description regarding Security (where applicable) 
including type of security 
(movable/immovable/tangible etc.), type of charge 
(pledge/ hypothecation/ mortgage etc.), date of 
creation of security/ likely date of creation of 
security, minimum security cover, revaluation, 
replacement of security, interest to the debenture 
holder over and above the coupon rate as specified 
in the Trust Deed and disclosed in the Offer 
Document/ Information Memorandum. 

 

Security Cover 
 

Transaction Documents 
 

Condition Precedent to Disbursement 
 

Condition Subsequent to Disbursement 
 

Events of Default (including manner of voting 
/conditions of joining Inter Creditor Agreement) 

 

Creation of recovery expense fund  
Conditions for breach of covenants (as specified in 
Debenture Trust Deed) 

 

Provision related to Cross Default Clause 
 

Role and Responsibilities of Debenture Trustee 
 

Risk factors pertaining to the issue  
Governing Law and Jurisdiction 

 

 
 

Bank Account details in case of application 
amount remitted by Real Time Gross Settlement 
(RTGS) 

 

 
While the debt securities are secured to the tune of 100% of the principal and interest amount or as per 
the terms of Offer Document/ Information Memorandum/ Pricing Supplement, in favour of Debenture 
Trustee, it is the duty of the Debenture Trustee to monitor that the security is maintained, however, the 
recovery of 100% of the amount shall depend on the market scenario prevalent at the time of 
enforcement of the security. 
 
Note: The Company reserves the right to change the series timetable. 
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(I)  DEFINITIONS / ABBREVIATIONS 

 

TCL/ Tata Capital Limited  Tata Capital Limited, a public limited company 
incorporated under the Companies Act, 1956 and registered 
with the Reserve Bank of India u/s 45-IA of the Reserve 
Bank of India Act, 1934 and classified as a Core Investment 
Company.  

TCFSL / The Company / Issuer Tata Capital Financial Services Limited, a public limited 
company incorporated under the Companies Act, 1956 
and registered with the Reserve Bank of India u/s 45-IA of 
the Reserve Bank of India Act, 1934 and classified as a 

-Deposit Accepting Non- 
Banking Financial Com . 

Arrangers Any arranger associated with the issuance 
Articles Articles of Association of the Company 
ALM Asset Liability Management 
Board / Board of Directors The Board of Directors of the Issuer and includes any 

Committee thereof 
CAGR Compounded Annual Growth Rate 
CAR Capital Adequacy Ratio 
CRAR Capital to Risk Adjusted Ratio  
ICRA ICRA Limited 
CDSL Central Depository Services (India) Limited 
CFAB Consumer Finance and Advisory Business 
CSFD Commercial and SME Finance Division 
Debentures / NCDs/ Secured NCDs Secured, Redeemable, Non-Convertible Debentures of the 

face value of Rs.10,00,000/-  each 
Current Assets 
 

Means current assets of the Company comprising of all 
receivables arising out of loan, lease and hire purchase 
transactions, all other book debts, Trade Advances and such 
other current assets as may be identified by the Company 
from time to time and accepted by the Debenture/ Security 
Trustee. 

Debenture Holder(s) / Investor(s)  Depending on the context in which it is used, debenture 
holders mean the holder(s) of all the secured/unsecured 
debentures issued prior to this issue or holder(s) of the NCDs 
issued through this Disclosure Document. 

Depository(ies) 
 

National Securities Depository Limited  /or 
Central  

Depositories Act The Depositories Act, 1996, as amended from time to time 
Disclosure Document / Document This Disclosure Document through which the NCDs are 

being offered on a private placement 
DP Depository Participant 
EBP Electronic Bidding Platform 
FY Financial Year 
GAAP Generally Accepted Accounting Principles 
Ind AS Accounting standards as notified under the Companies 

(Indian Accounting Standards) Rules, 2015 read with 
Section 133 of the Companies Act, 2013 

High Court  
I.T. Act The Income Tax Act, 1961 (as amended from time to time) 
Issue 
 

Private placement of 19,750 NCDs of the Face Value of 
Rs.10,00,000/- each for cash, aggregating to Rs 1,975 
Crore. 

Movable Property means Current Assets of the Company 
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MCA Ministry of Corporate Affairs, Government of India 
NBFC Non-Banking Financial Company  
NBFC-ND-SI Systemically Important Non-Deposit Accepting NBFC  
NPA Non-Performing Assets 
NSDL National Securities Depository Limited 
NSE  National Stock Exchange of India Limited 
Offer Letter the offer of NCDs to the Debenture Holders containing the 

terms and conditions of the offer relating to a series of 
Debentures. 

Pricing Supplement Supplement to be issued by the Company containing the issue 
price, coupon rate and other conditions regarding NCDs 

Promoter Tata Capital Limited 
RBI Reserve Bank of India 

Rs. / INR/ Rupees The lawful currency of the Republic of India. 
ROC Registrar of Companies 
RTGS Real Time Gross Settlement 
Remaining Business As defined in the Scheme 
Scheme Scheme of Arrangement between TCL and TCFSL as 

sanctioned by the High Court of Judicature at Bombay. The 
Scheme has become effective on March 27, 2012 

SEBI 
 

Securities and Exchange Board of India constituted under 
the Securities and Exchange Board of India Act, 1992 (as 
amended from time to time) 

SEBI Regulations SEBI (Issue and Listing of Debt Securities) Regulations, 
2008 issued vide Circular No. LAD-
NRO/GN/2008/13/127878 dated June 6, 2008, as amended 
from time to time 

SME Small & Medium Enterprise 
The Act The Companies Act, 2013 along with the Rules framed there 

under (as amended from time to time) 
Transferred Undertaking As defined in the Scheme 
Trustees / Debenture Trustee Trustees for the Debenture Holders 

 Unless the context otherwise requires, Our Company and its 
subsidiaries 
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(II)   GENERAL DISCLAIMER 

 
This Disclosure Document is neither a prospectus nor a statement in lieu of prospectus and does not 
constitute an offer to the public to subscribe for or otherwise acquire the Secured, Redeemable,                    
Non-Convertible, Debentures of Face Value of Rs. 10,00,000/- each (Rupees Ten Lakh Only) issued 
by the Company.  
 
The issue of NCDs in one or more Tranches and to be listed on the NSE is being made strictly on 
a private placement basis. This Disclosure Document is intended to be circulated to such number 
of persons, as may be permitted by the Act, Guidelines, Regulations, Circulars, applicable to the 
Company. Multiple copies hereof given to the same entity shall be deemed to be given to the 
same person and shall be treated as such. No invitation is being made to any persons, other than to 
those to whom the Offer Letter, application forms along with this Disclosure Document and the Pricing 
Supplement for a Tranche being issued have been sent. Any application by a person to whom the 
Disclosure Document, Offer Letter, application form has not been sent by the Company or Arranger, if 
any, shall be rejected without assigning any reason. The person who is in receipt of this Disclosure 
Document shall maintain utmost confidentiality regarding the contents of this Disclosure Document 
and shall not reproduce or distribute in whole or in part or make any announcement in public or to a 
third party regarding the contents without the consent of the Issuer.  
 
Apart from this Disclosure Document, no prospectus in relation to the Issuer or the NCDs relating to 
this issue has been delivered for registration nor is such a document (including the Disclosure 
Document) required to be registered under the applicable laws.  
 
This Disclosure Document is issued by the Company. The views contained in this Disclosure 
Document do not necessarily reflect the views of its directors, officers, employees, affiliates, 
subsidiaries or representatives and should not be taken as such. This Disclosure Document has been 
prepared by the Company to provide general information on the Company and does not purport to 
contain all the information a potential investor may require. Where this Disclosure Document 
summarizes the provisions of any other document, that summary should not be solely relied upon 
and the relevant document should be referred to for the full effect of the provisions.  
 
The information relating to the Company contained in this Disclosure Document is believed by the 
Company to be accurate in all respects as of the date hereof.  
 
This Disclosure Document has been prepared to provide general information about the Issuer and the 
Issue to potential investors to whom it is addressed and who are willing and eligible to subscribe to the 
NCDs. This Disclosure Document shall not be considered as a recommendation to purchase the NCDs 
and recipients are urged to determine, investigate and evaluate for themselves, the authenticity, origin, 
validity, accuracy, completeness, adequacy or otherwise the relevance of information contained in this 
Disclosure Document. The recipients are required to make their own independent valuation and 
judgment of the Company and the NCDs. It is the responsibility of potential investors to ensure that 
if they sell/ transfer these NCDs, they shall do so in strict accordance with this Disclosure 
Document and other applicable laws, so that the sale does not constitute an offer to the public, within 
the meaning of the Act. The potential investors should also consult their own tax advisors on the tax 
implications relating to acquisition, ownership, sale or redemption of NCDs and in respect of income 
arising thereon.  Investors are also required to make their own assessment regarding their eligibility for 
making investment(s) in the NCDs of the Company. The Company or any of its directors, 
employees, advisors, affiliates, subsidiaries or representatives do not accept any responsibility and/ or 
liability for any loss or damage however arising and of whatever nature and extent in connection with the 
said information.  
 
Neither the Arranger, if any, nor any of their respective affiliates or subsidiaries have 
independently verified the information set out in this Disclosure Document or any other information 
(written or oral) transmitted or made to any prospective investor in the course of its evaluation of the 
Issue. 
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The Arranger, if any, makes no representation or warranty, express or implied, as to the accuracy or 
completeness of the Disclosure Document, and the Arranger, if any, does not accept any 
responsibility for the legality, validity, effectiveness, adequacy or enforceability of any documentation 
executed or which may be executed in relation to this Issue. The Arranger, if any, is not required to file 
this document with SEBI/ROC/RBI as it is strictly on private placement basis to the potential investor 
to whom it is distributed and not an offer to the general public.  
 
No person has been authorized to give any information or to make any representation not contained or 
incorporated by reference in this Disclosure Document or in any material made available by the Issuer to 
any potential investor pursuant hereto and, if given or made, such information or representation must not 
be relied upon as having been authorized by the Issuer. The intermediaries and their agents or advisors 
associated with this Issue have not separately verified the information contained herein. Accordingly, no 
representation, warranty or undertaking, express or implied, is made and no responsibility is accepted by 
any such intermediary as to the accuracy or completeness of the information contained in this Disclosure 
Document or any other information provided by the Issuer. Accordingly, all such intermediaries 
associated with this Issue shall have no liability in relation to the information contained in this Disclosure 
Document or any other information provided by the Issuer in connection with the Issue. 
 
The contents of this Disclosure Document are intended to be used only by those investors to whom it is 
distributed. It is not intended for distribution to any other person and should not be reproduced by the 
recipient. 
 
Each person receiving and acting on this Disclosure Document acknowledges that such person: 
 
 is the person to whom this Disclosure Document was addressed; 
 has been afforded an opportunity to request and to review and has received all additional 

information considered by him/her/it to be necessary to verify the accuracy of or to supplement the 
information herein and  

 has not relied on any intermediary that may be associated with any Tranche or issuance of NCDs 
in connection with its investigation of the accuracy of such information or its investment decision. 

 
The Issuer does not undertake to update the Disclosure Document to reflect subsequent events after the 
date of the Disclosure Document and thus it should not be relied upon with respect to such subsequent 
events without first confirming their accuracy with the Issuer. Neither the delivery of this Disclosure 
Document nor any sale of NCDs made hereunder shall, under any circumstances, constitute a 
representation or create any implication that there has been no change in the affairs of the Issuer since 
the date hereof. 
 
However, the Issuer shall update and file the Disclosure Document, Pricing Supplement and an 
addendum, if necessary, with the NSE. 
 
The Disclosure Document is made available to investors in the Issue on the strict understanding that it 
is confidential and for private circulation only. 
 
This Disclosure Document does not constitute, nor may it be used for or in connection with, an offer or 
solicitation by anyone in any jurisdiction outside India in which such offer or solicitation is not 
authorized or to any person to whom it is unlawful to make such an offer or solicitation. No action is 
being taken to permit an offering of the NCDs or the distribution of this Disclosure Document in any 
jurisdiction where such action is required. The distribution of this Disclosure Document and the offering 
and sale of the NCDs may be restricted by law in certain jurisdictions. Persons into whose possession 
this Disclosure Document comes are required to inform themselves about and to observe any such 
restrictions. 
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The NCDs have not been and will not be registered under any jurisdiction and will not be offered or 
sold in any jurisdiction other than India. Without prejudice to the generality of the above, the NCDs 
have not been and will not be registered under the United States Securities Act of 1933, as amended 

Regulation S under the U.S. Securities Act), except pursuant to an exemption from, or in a transaction 
not subject to, the registration requirements of the U.S. Securities Act. 
 
DISCLAIMER STATEMENT FROM THE ISSUER 
 
The Issuer confirms that the information contained in this Disclosure Document is true and correct in 
all material respects and is not misleading in any material respect. All information considered adequate 
and relevant about the Issue and the Issuer has been made available in this Disclosure Document for the 
use and perusal of the potential investors and no selective or additional information would be available 
for a section of investors in any manner whatsoever. The Issuer accepts no responsibility for statements 
made otherwise than in this Disclosure Document or any other material issued by or at the instance of 
the Issuer and anyone placing reliance on any other source of information would be doing so at 
his/her/their own risk. 
 
This Disclosure Document has been prepared to provide general information about the Issuer and the 
Issue to potential investors to whom it is addressed and who are willing and eligible to subscribe to the 
NCDs. This Disclosure Document does not purport to contain all the information that any potential 
investor may require. Neither this Disclosure Document nor any other information supplied in connection 
with the NCDs is intended to provide the basis of any credit or other evaluation and any recipient of this 
Disclosure Document should not consider such receipt a recommendation to purchase any NCDs. Each 
Investor contemplating purchasing any NCDs should make its own independent investigation of the 
financial condition and affairs of the Issuer, and its own appraisal of the creditworthiness of the Issuer. 
Potential investors should consult their own financial, legal, tax and other professional advisors as to the 
risks and investment considerations arising from an investment in the NCDs and should possess the 
appropriate resources to analyse such investment and the suitability of such investment to such investor's 
particular circumstances. 
 
ELIGIBILITY OF THE ISSUER TO COME OUT WITH THE ISSUE 
 
Neither the Issuer nor any of its directors have been prohibited from accessing the capital market under 
any order or directions passed by SEBI. 
 
Force Majeure  
 
The Company reserves the right to withdraw the Issue prior to the earliest closing date in the event 
of any unforeseen development adversely affecting the economic and regulatory environment or 
otherwise. In such an event, the Company will refund the application money, if any, along with interest 
payable on such application money, if any, without assigning any reason.  
 
SEBI Disclaimer Clause 
 

As per the provisions of SEBI Regulations, a copy of this Disclosure Document is not required to be filed 
with or submitted to SEBI. It is to be distinctly understood that this Disclosure Document has not been 
cleared or vetted by SEBI. The SEBI does not take any responsibility either for financial soundness of any 
scheme or the project for which the Issue is proposed to be made, or for the correctness of the statements 
made or opinions expressed in the Disclosure Document.  
 
Disclaimer Clause of NSE 
 

As required, a copy of the Disclosure Document for issue of NCDs on a private placement basis shall 
be filed with NSE in terms of SEBI Regulations at the time of listing of the NCDs. 
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It is to be distinctly understood that submission of the Disclosure Document to the NSE should not in 
any way be deemed or construed to mean that the Disclosure Document has been cleared or approved 
by the NSE; nor does it in any manner warrant, certify or endorse the correctness or completeness of 
any of the contents of this Disclosure Document, nor does it warrant that the Issuer's securities will be 
listed or will continue to be listed on the NSE; nor does it take any responsibility for the financial or 
other soundness of the Issuer, its Promoters, its Management or any scheme or project of the Issuer. 
 

This Disclosure Document is to facilitate Investors to take an informed decision for making investment 
in the proposed Issue.  Every person who desires to apply for or otherwise acquire any securities of this 
issuer may do so pursuant to independent inquiry, investigation and analysis and shall not have any 
claim against the exchange whatsoever by reason of any loss which may be suffered by such person 
consequent to or in connection with such subscription /acquisition whether by reason of anything stated 
or omitted to be stated herein or any other reason whatsoever. 
 

Disclaimer in respect of Jurisdiction 
 

 Document, who have been/shall be specifically approached by the Company. 
This Disclosure Document is not to be construed or constituted as an offer to sell or an invitation to 
subscribe to NCDs offered hereby to any person to whom it is not specifically addressed. 
 
Disclaimer Clause of the RBI   

The Company is having a valid certificate of registration dated November 4, 2011 issued by the RBI 
under section 45 IA of the Reserve Bank of India Act, 1934.  

a) ity or guarantee about the present 
position as to the financial soundness of the Company or for the correctness of any of the 
statements or representations made or opinions expressed by the Company and for repayments 
/ discharge of liabilities by the Compa  

b) 
deposits with the Reserve Bank and by issuing the Certificate of Registration of the Company, 
the Reserve Bank neither accepts any responsibility nor guarantees for the payment of the 

 

c)   The investor may make investment decision on the basis of its own analysis and the RBI does not 
accept any responsibility about repayment of such investment. 

Participation in EBP of NSE 

SEBI has, vi
from time to time, mandated electronic book mechanism for all private placements of debt securities in 
primary market with an issue size of Rs. 500 crores and above, inclusive of green shoe option, if any. 
Further, SEBI vide circular SEBI/HO/DDHS/CIR/P/2018/05 dated January 5, 2018 issued revised 

 which has repealed Circular, 2016 and mandated usage of electronic book mechanism for 
issuance of debt securities on private placement basis with an issue size of Rs. 200 crores and above, 
inclusive of green shoe option, if any. Accordingly, the Company is bound by the said Circular(s), the 
Frequently Asked Questions issued in connection to the Circular(s), to the extent applicable, the terms 
and conditions of the Agreement executed with NSE for the use of the EBP platform and the operating 
guidelines issued by NSE, all as amended from time to time. The investor may accordingly note that, 
for issues that are governed by the aforesaid Circular(s), it can participate in such book building 
processes on EBP through prior registration with NSE and that the investor will be bound by the terms 
and conditions of the Circular(s) and the Agreement entered into by the Issuer with NSE in this regard. 
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Presentation of Financial Information  
 

year ended 
March 31, 2018 has been prepared under the historical cost convention on accrual basis of accounting 

IGAAP
with the Accounting Standards specified under section 133 of the Companies Act, 2013 and the relevant 
provisions of the Companies Act, 2013 along with the guidelines/directions issued by Reserve Bank of 

RBI  
 
Unless stated otherwise, the financial data used in this Di
audited financial statements as at and for the year ended March 31, 2018 has been prepared in 
accordance with Indian GAAP, applicable accounting standards and guidance notes specified by the 
Institute of Chartered Accountants of India, Companies Act, 2013 and other applicable statutory and / 
or regulatory requirements, as included in this Disclosure Document. 
  
Unless stated otherwise, the financial data used in this Disclosure Document as at and for the period 
ended June 30, 2020 and year ended March 31, 2020 and March 31, 2019 is prepared in accordance 
with IND AS, applicable standards and guidance notes specified by the Institute of Chartered 
Accountants of India, applicable accounting standards prescribed by the Institute of Chartered 
Accountants of India, Companies Act, 2013 and other applicable statutory and / or regulatory 
requirements. Further, the financial data and numbers used in this Disclosure Document are under IND 
AS and IGAAP, as specifically mentioned in this Disclosure Document and is not strictly comparable.  
 
Industry and Market Data  
 
There are no standard data gathering methodologies in the industry in which we conduct our business 
and methodologies and assumptions may vary widely among different market and industry sources.  
 
Unless stated otherwise, all industry and market data used throughout this Disclosure Document have 
been obtained from industry publications and certain public sources. Industry publications generally 
state that the information contained in those publications has been obtained from sources believed to be 
reliable, but that their accuracy and completeness are not guaranteed and their reliability cannot be 
assured. Although TCFSL believes that the industry and market data used in this Disclosure Document 
is reliable, it has not been verified by us or any independent sources. Further, the extent to which the 

familiarity with and understanding of methodologies used in compiling such data.   
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(III)  FORWARD LOOKING STATEMENTS 
 

-
statements generally can be identified by words or 

statements that describe our strategies, objectives, plans or goals are also forward-looking statements. 
 

All forward looking statements are subject to risks, uncertainties and assumptions about us that could 
cause actual results to differ materially from those contemplated by the relevant forward-looking 
statement. Important factors that could cause actual results to differ materially from our expectations 
include, amongst others: 

 General economic and business conditions in India and abroad; 
 Our ability to successfully implement our strategy, our growth and expansion plans and 

technological changes; 
 Our ability to compete effectively and access funds at competitive cost; 
 Changes in the value of Rupee and other currency changes; 
 Unanticipated turbulence in interest rates, equity prices or other rates or prices; the 

performance of the financial and capital markets in India and globally; 
 Availability of funds and willingness of our lenders to lend; 
 Changes in political conditions in India; 
 The rate of growth of our loan assets and level of NPAs in our portfolio; 
 The outcome of any legal or regulatory proceedings we are or may become a party to; 
 Our ability to retain our Management team and skilled personnel; 
 Changes in Indian and foreign laws and regulations, including tax, accounting, banking, 

securities, investments and loans, foreign exchange, insurance and other regulations; 
changes in competition and the pricing environment in India; and regional or general 
changes in asset valuations; and 

 Changes in laws and regulations or new / alternative interpretation thereof taken by the 
regulator, that apply to NBFCs in India, including laws that impact our lending rates and 
our ability to enforce our collateral. 

 
By their nature, certain market risk disclosures are only estimates and could be materially different from 
what actually occurs in the future. As a result, actual future gains or losses could materially differ from 
those that have been estimated. Neither our Company, our Directors and Officers nor any of their 
respective affiliates have any obligation to update or otherwise revise any statements reflecting 
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the 
underlying assumptions do not come to fruition. For further discussion of factors that could cause our 
actua  
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(IV)   RISK FACTORS 
 
Data contained throughout the Disclosure Document has been supplied by the Company and the same 
has not been verified from any independent sources (including the original source documents). This 
data is the responsibility of the Company alone.  
 
The risk factors set forth below do not purport to be complete or comprehensive in terms of all the risk 
factors that may arise in connection with our business or any decision to purchase, own or dispose off 
the NCDs. Prospective investors should carefully consider the risks and uncertainties described below, 
in addition to the other information contained in this Disclosure Document, before making any 
investment decision relating to the NCDs. If any of the following risks or other risks that are not 
currently known or are now deemed immaterial, actually occur, our business, financial condition and 
result of operation could suffer, the trading price of the NCDs could decline and you may lose all or 
part of your interest and/or redemption amounts. The risks and uncertainties described in this section 
are not the only risks that we currently face. Additional risks and uncertainties not known to us or that 
we currently believe to be immaterial may also have an adverse effect on our business, results of 
operations and financial condition.  
 
Unless otherwise stated in the relevant risk factors set forth below, TCFSL is not in a position to specify 
or quantify the financial or other implications of any of the risks mentioned herein. The ordering of the 
risk factors is intended to facilitate ease of reading and reference and does not in any manner indicate 
the importance of one risk factor over another.  
 
This Disclosure Document contains forward looking statements that involve risk and uncertainties. 

statements as a result of several factors, including the considerations described below and elsewhere in 
this Disclosure Document. 
 
RISKS RELATING TO OUR BUSINESS 
 
1.  which could cause our net 

interest income to vary and consequently affect our profitability. 

TCFSL s revenue from operations is substantially dependent upon the level of its net interest 
99.0 per cent., 98.7 per cent and 

99.27 per cent 2019, 2020 an , 
respectively. As at 30 June 2020
Rs. 41,42,297 lakhs. 
 
Our interest income is affected by any volatility in interest rates in our lending operations. 
Fluctuations in interest rates may also adversely affect our treasury operations. Moreover, if there 
is an increase in the interest rates we pay on our borrowings that we are unable to pass to our 
customers and, it may affect our profitability. Competition pressures may also require TCFSL to 
reduce the interest rates at which it lends to its customers without a proportionate reduction in 
interest rates at which it raises funds. Furthermore, certain customers of TCFSL may prepay their 
loans to take advantage of a declining interest rate environment. 
 
Interest rates are highly sensitive to many factors beyond our control, including the monetary 
policies of the RBI, deregulation of the financial sector in India, domestic and international 
economic and political conditions and other factors, which have historically generated a relatively 
high degree of volatility in interest rates in India. There can be no assurance that TCFSL will be 
able to adequately manage its interest rate risk in the future, which could have an adverse effect on 

financial condition and results of operations. 
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2. Inability to sustain our growth or manage it effectively may affect our business, operations and 
profitability to a large extent. 

TCFSL has experienced significant growth in recent years. For instance, our total revenue has 
grown to Rs. 1,48,371 lakh for June 2020 from Rs. 1,47,517 lakh for June 2019 at a growth rate of 
0.58%. Sustained growth puts pressure on our ability to effectively manage and control historical 
and emerging risks. Our inability to effectively manage any of these issues may adversely affect 
our business growth and, as a result, impact our businesses, prospects, financial condition and 

its growth plan successfully or that TCFSL will be able to expand further or diversify its portfolio 

development of its portfolio of products to suit customers  needs. TCFSL may face a number of 
operational risks in executing its growth strategy, including fraud. Such further expansion will 
increase the size of our business and the scope and complexity of our operations. We may not be 
able to effectively manage this growth or achieve the desired profitability in the expected timeframe 
or at all and may not be able to reflect improvement in other indicators of financial performance 
from the expansion. 

 

trained and efficient personnel, retain KMPs, maintain effective risk management policies, develop 
managerial experience to address emerging challenges and ensure a high standard of client service. 
There is no assurance that we will be successful in achieving our target benchmark level of 
efficiency and productivity and our success will depend on various internal and external factors, 
some of which are not under our control. 

 
3. We may not be able to successfully diversify our product portfolio, enter new lines of business or 

expand business in new regions and markets in India which may materially and adversely affect 
our business prospects and impact our future financial performance. 

We may expand our product portfolio and commence certain new lines of businesses as part of our 
growth strategy and may encounter additional risks by entering into such new lines of business 
including management and market-related risks. We cannot assure that such diversification or 
expansion of operations will in future yield and/or continue to yield favourable or expected results, 
as our overall profitability and success will be subject to various factors, including, among others, 
our ability to obtain necessary statutory and/or regulatory approvals and licenses in connection with 
such proposed business in a timely manner, our ability to effectively recruit, retain and motivate 
appropriate managerial talent, and ability to compete with banks and other NBFCs that are already 
well established in this market segment. New businesses will require significant capital investment 
and commitment of time from our senior management.  
 
TCFSL continues to evaluate attractive growth opportunities to expand its business into new regions 
and markets in India. Factors such as competition, culture, regulatory regimes, business practices 

current markets and TCFSL s experience in its current markets may not be applicable to these new 
markets. In addition, as TCFSL enters new markets and geographical regions, TCFSL is likely to 
compete with other banks and financial institutions that already have a presence in those 
jurisdictions and markets. As these banks and financial institutions are more familiar with local 
regulations, business practices and customs, they may have developed stronger relationships with 
customers. 
 
There also can be no assurance that our management will be able to develop the skills necessary to 
successfully manage these new business areas. Our inability to effectively manage any of these 
issues could materially and adversely affect our business and impact our future financial 
performance and/or cash flows. 
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4. Any disruption in our sources of funding and inability to secure the requisite amount of 

financing at competitive rates for our growth plans could adversely affect our liquidity and 
financial condition.  

The liquidity and profitability of our business depends, in large part, on our timely access to, and 
the costs associated with raising funds. Our funding requirements historically have been met from 
various sources, including bank loans and working capital facilities, non-convertible debentures, 
commercial paper and equity. Our business thus depends and will continue to depend on our ability 
to access a variety of funding sources. Our ability to raise funds at competitive rates depends on 
various factors including our current and future results of operations and financial condition, our 
risk management policies, our credit ratings, our brand equity, the regulatory environment and 
policy initiatives in India and developments in the international markets affecting the Indian 
economy. 
 
Presently, financing from the banks forms an integral part of our sources. TCFSL has raised funding 
mainly through banks and bond markets. Various regulatory changes may affect the fund raising 
plans of TCFSL since it could impact the quantum of funds that can be raised, ease of raising of 
funds as well ability of investors/ lenders to provide funds. Further, there are restrictions imposed 
by the RBI, which may restrict our ability to obtain bank financing for specific activities. Pursuant 
to the Master Circular, the RBI has imposed certain restrictions on banks providing financing to 
NBFCs. Under this Master Circular, certain activities by NBFCs are ineligible for financing by 
banks, including certain types of discounting and rediscounting of bills; current and long term 
investments in shares, debentures, loans and advances by NBFCs to their subsidiaries and group 
companies; lending by NBFCs to individuals for subscribing to initial public offerings and 
purchasing shares from the secondary market; unsecured loans and inter-corporate deposits 
provided by NBFCs. 
 
We may require additional capital for our business operations. The actual amount and timing of our 
future capital requirements may differ from estimates as a result of, among other things, unforeseen 
delays or cost overruns in developing / delivering our products, changes in business plans due to 
prevailing economic conditions, unanticipated expenses and regulatory changes, including any 

d 
our available resources, we will be required to seek additional debt or equity financing. Additional 
debt financing could increase our interest costs and require us to comply with additional restrictive 
covenants in our financing agreements. 
 
Our ability to obtain additional financing on favourable terms, if at all, will depend on a number of 
factors, including our future financial condition, results of operations and cash flows, the amount 
and terms of our existing indebtedness, security, our track record of compliance of the covenants 
contained in our financial agreements, general market conditions and market conditions for 
financing activities and the economic, political and other conditions. 
 

may also be affected by a variety of 
factors, including liquidity in the credit markets, the strength of the lenders from which TCFSL 
borrows, the amount of eligible collateral and accounting changes that may impact calculations of 

ancing agreements. An event of default, a significant negative ratings 
action by a rating agency, an adverse action by a regulatory authority or a general deterioration in 
prevailing economic conditions that constricts the availability of credit may increa
of funds and make it difficult for TCFSL to access financing in a cost-effective manner. A 
disruption in sources of funds or increase in cost of funds as a result of any of these factors may 

ty and financial condition. 
 
5. Inability to recover, on a timely basis or at all, the full value of collateral or amounts which are 

sufficient to cover the outstanding amounts due under defaulted loans may adversely affect our 
business. 
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Our customers provide security for the financing facilities provided by us. For instance, the vehicles 
or construction equipment purchased by our customers are hypothecated in our favour and property 

LAP
amount of credit that is less than the value of the vehicle or property which we take as collateral. 

LTV
financing. Loans are generally provided up to certain specified percentages of the value of new 
commercial vehicles, used vehicles or property as the case may be, as ascertained by our appraiser 
at the time of sanctioning the loan. 
 
The value of the vehicle or construction equipment, however, is subject to depreciation, 
deterioration, and/or reduction in value on account of other extraneous reasons, over the course of 
time. Similarly, for LAP, the value of the collateral may not be adequate to cover amounts under 
default. Consequently, the realizable value of the collateral for the credit facility provided by us, 
when liquidated, may be lower than the outstanding loan from such customers. Any default in 
repayment of the outstanding credit obligations by our customers may expose us to losses. 
Furthermore, in the case of a default, we typically repossess the collateral. The hypothecated 
vehicles and construction equipment, being movable property, may be difficult to locate or seize in 
the event of any default by our customers. 
 
There can also be no assurance that we will be able to sell such vehicles, construction equipment or 
properties provided as collateral at prices sufficient to cover the amounts under default. In addition, 
there may be delays associated with such processes. Further, if any of our borrowers take recourse 
of arbitration or litigation against our repayment claims, it may cause a further delay in our recovery 
process leading to depreciation of the secured asset. A failure or delay in recovering the expected 
value from sale of collateral security could expose us to a potential loss. Any such losses could 
adversely affect our financial condition, results of operations and/or cash flows. Furthermore, 
enforcing our legal rights by litigating against defaulting customers is generally a slow and 
potentially expensive process in India. Accordingly, it may be difficult for us to recover amounts 
owed by defaulting customers in a timely manner or at all. Further, if we are unable to sell any 
repossessed vehicles provided as security for such loans, at commercially favourable prices, in a 
timely manner or at all, we may not recover the costs of maintaining such repossessed vehicles and 
our operations, cash flows and profitability could be adversely affected. 

 
6. We operate in a highly competitive industry and our inability to compete effectively may adversely 

affect our business. 

We operate in a highly competitive industry. Given the diversity of our businesses and the products 
and services which each of those offer, we face competition from the full spectrum of public sector 
banks, private sector banks (including foreign banks), financial institutions and other NBFCs who 
are active in corporate lending and retail finance. Many of our competitors have greater resources 
than we do, may be larger in terms of business volume and may have significantly lower cost of 
funds compared to us. Many of them may also have greater geographical reach, long-standing 
partnerships and may offer their customers other forms of financing that we may not be able to 
provide. In addition to NBFCs, we believe that the competition we face from banks is increasing as 
more banks are targeting products and services similar to ours. Competition in our industry depends 
on, among other things, the ongoing evolution of government policies, the entry of new participants 
and the extent to which there is consolidation among banks and financial institutions in India. 
 
As a result of this increased competition, loans are becoming increasingly standardised and terms 
such as variable (or floating) rate interest options, lower processing fees and monthly reset periods 
are becoming increasingly common in the Indian financial sector. This competition is likely to 
intensify further as a result of regulatory changes and liberalisation. These competitive pressures 

to a large extent, on its ability to respond in an effective and timely manner to these competitive 
pressures. There can be no assurance that TCFSL will be able to react effectively to these or other 
market developments or compete effectively with new and existing players in the increasingly 
competitive financial sector. 
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7. We are subject to laws and regulations governing the banking and financial services industry in 
India and changes in laws and regulations governing us could adversely affect our business, 
results of operations and prospects. 

As an NBFC, we are subject to regulation by Government authorities, including the RBI. For 

adequacy, exposure limits, provisioning and other aspects. The RBI also regulates the credit flow 
by banks to NBFCs and provides guidelines to commercial banks with respect to their investment 
and credit exposure norms for lending to NBFCs. Additionally, we are required to make various 
filings with the RBI, the Registrar of Companies and other relevant authorities pursuant to the 
provisions of RBI regulations, the Companies Act, 2013 and other regulations. 
 
The RBI, from time to time, amends the regulatory framework governing NBFCs to address 
concerns arising from certain divergent regulatory requirements for banks and NBFCs. The laws 
and regulations governing the banking and financial services industry in India have become 
increasingly complex and cover a wide variety of issues, such as interest rates, liquidity, 
investments, ethical issues, money laundering and privacy. We are also required to comply with the 
prescribed requirements, including classification of NPAs and/or Stage 3 loans and provisioning, 
KYC requirements, ticket sizes, qualifying assets and other internal control mechanisms. Further, 
we are subject to certain IT laws, data privacy laws, rules and regulations that regulate the use of 
customer data and our branches are required to be registered under the relevant shops and 
establishments laws of the states in which they are located. Certain of these laws, rules and 
regulations are relatively new and their interpretation and application remain uncertain. Data 
privacy laws, rules and regulations are also subject to change and may become more restrictive in 
the future. 
 
In the future, we will be required to maintain such permits and approvals and obtain new permits 
and approvals for any proposed expansion strategy or diversification into additional business lines 
or new financial products. There can be no assurance that the relevant authorities will issue any of 
such permits or approvals in a timely manner, or at all, and/or on favorable terms and conditions. 
Our failure to comply with the terms and conditions to which such permits or approvals are subject, 
and/or to maintain or obtain the required permits or approvals may result in an interruption of our 
business operations and may have a material adverse effect on our business operations and future 
financial performance. In the event that we are unable to comply with the requirements within the 
specified time limit, or at all, we may be subject to regulatory actions including the levy of fines or 
penalties and/or the cancellation of our license to operate as an NBFC by the RBI. 
 

These laws and regulations can be amended, supplemented or changed at any time such that we 
may be required to restructure our activities and incur additional expenses to comply with such laws 
and regulations, which could adversely affect our business and our financial performance. 

 
8. We derive certain benefits as part of the Tata group. If we are unable to continue to benefit from 

increased costs. 

We benefit from our relationship with our Promoter and the Tata group in many ways, such as 
reputation and experience. We believe that our customers, vendors and other stakeholders such as 

and services. Our growth and future success is influenced, in part, by our continued relationship 
with our Promoter and the Tata group. If the Tata group fails to maintain majority shareholding in 
TCFSL as a result of dilution or otherwise, we may not be able to benefit from its parentage, which 
would adversely affect our business and results of operations. In addition, any action on the part of 
any of the Tata group of companies that adversely affect the Tata group or the Tata brand, may have 
a material adverse effect on our business, prospects, results of operations and financial condition. 
If we cease to benefit from these relationships for any reason, our business and growth prospects 
may decline and our business and results of operations may be adversely affected. 

 



19 

adversely affected in the 
future by events such as actions that are beyond our control, including customer complaints and 
dissatisfaction or adverse publicity from any other source. Any damage to this brand name, if not 
immediately and sufficiently remedied, can have an adverse effect on our business and results of 
operations.  

 
9. Our significant indebtedness and the conditions and restrictions imposed by our financing 

arrangements could restrict our ability to conduct our business and operations in the manner we 
desire. 

As of June 30,2020, we had total borrowings of Rs. 37,32,141 lakh and in the future, we may 
continue to incur additional indebtedness. Our level of indebtedness has consequences which may 
affect our credit ratings and capital adequacy requirements, limit our flexibility in planning for, or 
reacting to, changes in our business and the industry, increase our business expenditure and limit 
our ability to obtain additional funding in the future.  
 
Most of our financing arrangements entered into by us include conditions that require TCFSL to 
obtain lender consents prior to carrying out certain activities and entering into certain transactions. 
Failure to meet these conditions or obtain these consents could have significant consequences on 
our business and operations. These covenants vary depending on the requirements of the financial 
institution extending such loan and the conditions negotiated under each financing agreement. Some 
of these covenants include, altering our capital structure, changing our current ownership / control, 
formulating a scheme of amalgamation, compromise or reconstruction, material change in 
management, implementing a scheme of expansion, undertaking guarantee obligations, declaration 
of dividend, and amending constitutional documents.  
 
In the event we breach any financial or other covenants contained in any of our financing 
arrangements or in the event we had breached any terms in the past which is noticed in the future, 
we may be required to immediately repay our borrowings either in whole or in part, together with 
any related costs. We may be forced to sell some or all of the assets in our portfolio if we do not 
have sufficient cash or credit facilities to make repayments. Furthermore, our financing 
arrangements contain cross-default provisions which could automatically trigger defaults under 
other financing arrangements. 
 
We cannot assure you that our business will generate sufficient cash to enable us to service our debt 
or to fund our other liquidity needs. In addition, we may need to refinance all or a portion of our 
debt on or before maturity. We cannot assure you that we will be able to refinance any of our debt 
on commercially reasonable terms or at all. 

 
 

10. Some of the loans we provide are unsecured and are susceptible to certain operational and credit 
risks and substantial increase in the levels of non-performing assets in our loan portfolio, for 
any reason whatsoever, would adversely affect our business, results of operations and financial 
condition. 

As of June 30, 2020, our gross NPAs and net NPAs loans constituted 2.55% and 0.40% of our gross 
loans and net loans, respectively. With the growth in our business, we may see an increase in the 
levels of non-performing assets in our loan portfolio. Should the overall credit quality of our loan 
portfolio deteriorate, the current level of our provisions may not be adequate to cover further 
increases in the amount of our NPAs and/or Stage 3 loans. If the quality of our loan portfolio 
deteriorates or we are unable to implement effective monitoring and collection methods, our 
financial condition and results of operations may be affected. Further, there can be no assurance 
that there will be no further deterioration in our provisioning coverage as a percentage of gross 
NPAs and/or Stage 3 loans or otherwise, or that the percentage of NPAs and/or Stage 3 loans that 
we will be able to recover will be similar to our past experience of recoveries of NPAs and/or Stage 
3 loans.  

 
Some of the loans we provide are unsecured loans. We may not be able to recover these loans 
through our standard recovery proceedings. Unsecured loans present a higher risk of loss in case of 
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a credit default as compared to loans to customers in other asset-backed financing products. In 
addition, there can be no assurance that our monitoring and risk management procedures will 
succeed in effectively predicting the right income levels of these customers or that our loan loss 
reserves will be sufficient to cover any actual losses. If there is a default by customers on repayment 
of such unsecured loans or if we are unable to recover our principal and interest through such legal 
proceedings, we may experience increased levels of NPAs and/or Stage 3 loans and we may be 
required to make related provisions and write-offs that may have an adverse effect on our business 
prospects, financial condition and results of operations. 

 
If our provisioning requirements are insufficient to cover our existing or future levels of non-
performing loans or other loan losses that may occur, or if future regulation (or change in accounting 
standards) requires us to increase our provisions, our results of operation and financials may get 
adversely affected including our ability to raise additional capital and debt funds at favourable 
terms. Further, if our customers are unable to meet their financial obligation in a timely manner, 
then it could adversely affect our results of operations. Any negative trends or financial difficulties 
particularly among our borrowers could increase the level of non-performing assets in our portfolio 
and adversely affect our business and financial performance. If a significant number of our 
customers are unable to meet their financial obligations in a timely manner, it may lead to an 
increase in our level of NPAs and/or Stage 3 loans. If we are not able to prevent increases in our 
level of NPAs and/or Stage 3 loans, our business and our future financial performance could be 
adversely affected. 

 
11. We depend on the accuracy and completeness of information about customers and counterparties 

for our credit assessment and risk management. Any misrepresentation, errors in or 
incompleteness of such information could adversely affect our business and financial 
performance. 

In deciding whether to extend credit or enter into other transactions with customers, we rely on 
information furnished to us by or on behalf of customers (including in relation to their financial 
transactions and past credit history). We may also rely on certain representations from our 
customers as to the accuracy and completeness of that information. For ascertaining the 
creditworthiness and encumbrances on collateral, we may depend on the credit information 
companies or credit bureaus such as CIBIL, on independent valuers in relation to the value of the 
collateral, and our reliance on any misleading information given that it may affect our judgement 
of credit worthiness of potential borrowers, and the value of and title to the collateral, which may 
affect our business, prospects, results of operations and financial condition. We may receive 
inaccurate or incomplete information as a result of negligence or fraudulent misrepresentation. Our 
risk management measures may not be adequate to prevent or deter such activities in all cases, 
which may adversely affect our business prospects, financial condition and results of operations. 

 
Moreover, the availability of accurate and comprehensive credit information on retail customers 
and small businesses in India is more limited than for larger corporate customers, which reduces 
our ability to accurately assess the credit risk associated with such lending. Although as part of our 
credit policy, we are required to conduct credit checks of all our customers, including with credit 
bureaus, and conduct site-visits and personal discussions, there can be no assurance that such credit 
information will be accurate or comprehensive. There may be possibility of double-financing 
obtained by any such clients, that may have been available in a more developed economy, and the 
availability of such financial and credit information in India may be considered to suffer from an 
absence of competitive pressure at present. Difficulties in assessing credit risks associated with our 
day-to-day lending operations may lead to an increase in the level of our non-performing and 
restructured assets, which could materially and adversely affect our business prospects, financial 
condition and results of operations. 

 
12. Our ability to borrow from various banks may be restricted on account of guidelines issued by 

the RBI imposing restrictions on banks in relation to their exposure to NBFCs which could have 
an impact on our business and could affect our growth, margins and business operations. 
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The RBI vide its Notification (No. RBI/2006-07/205/DBOD. No. FSD.BC.46 / 24.01.028 /2006-
07) dated December 12, 2006 has amended the regulatory framework governing banks to address 
concerns arising from divergent regulatory requirements for banks and NBFCs. This Notification 
reduces the exposure (both lending and investment, including off balance sheet exposures) of a 
bank to NBFCs like us. Accordingly, banks exposure limits on any NBFC are reduced from the 

 funds. Furthermore, RBI has suggested that 
banks may consider fixing internal limits for their aggregate exposure to all NBFCs combined. This 

from banks. 
 

This Notification could affect our business and any similar notifications released by the RBI in the 
future, which has a similar impact on our business could affect our growth, margins and business 
operations. 

 
13. We are party to certain legal proceedings and any adverse outcome in these or other proceedings 

may adversely affect our business. 

We are involved, from time to time, in legal proceedings that are incidental to our operations and 
include suits filed by TCFSL against its borrowers and by other parties against TCFSL. These 
include criminal proceedings, civil proceedings, arbitration cases, consumer cases, tax proceedings, 
proceedings under SARFAESI Act and cases filed under the Negotiable Instruments Act and 
Payment and Settlement Systems Act, 2007. These proceedings are pending at different levels of 
adjudication before various courts, forums, authorities, tribunals and appellate tribunals. A 
significant degree of judgment is required to assess our exposure in these proceedings and determine 
the appropriate level of provisions, if any. There can be no assurance on the outcome of the legal 
proceedings or that the provisions we make will be adequate to cover all losses we may incur in 
such proceedings, or that our actual liability will be as reflected in any provision that we have made 
in connection with any such legal proceedings.  

 
14. If we do not generate sufficient amount of cash from operations, our liquidity and our ability to 

service our indebtedness and fund our operations would be adversely affected. 
 

While we believe that our cash flow from operations, available cash and borrowings will be 
adequate to meet our future liquidity needs, we have substantial debt service obligations and 
working capital requirements. We cannot assure you that our business will generate sufficient cash 
flow from operations such that our anticipated revenue growth will be realized or that future 
borrowings will be available to us under credit facilities in amounts sufficient to enable us to repay 
our existing indebtedness, fund our expansion efforts or fund our other liquidity needs. If we are 
unable to service our existing debt, our ability to raise debt in the future will be adversely affected 
which will have a significant adverse effect on our business prospects, financial condition and 
results of operations. 

 
Further, we face potential asset liability mismatches creating liquidity shortage or surplus and 
depending upon the interest rate movement, such situations may adversely affect our interest 
income from financing activities. As is typical for NBFCs, a portion of our funding requirements is 
met through short-term funding sources such as cash credit and short-term loans from banks. If we 
do not generate sufficient cash flow from operations to service our debt obligations and working 
capital requirements, it may have an adverse effect on our business prospects, financial condition 
and results of operations. 

 
15. The regulatory requirement to maintain a stipulated capital adequacy ratio could restrict our 

future business growth. 

As a Systemically Important Non-Deposit taking NBFC, TCFSL is required to maintain a CRAR 
of at least 15% of our aggregate risk-weighted assets of our balance sheet (on-balance sheet and of 
risk adjusted value of off balance sheet items) on an ongoing basis, under the Master Direction  
NBFC  Systemically Important Non  Deposit taking Company and Deposit taking Company 
(Reserve Bank) Directions, 2016, as amended from time to time, with a minimum Tier-I capital of 



22 

10% (as per notification dated November 10, 2014 issued by RBI). As at June 30, 2020
CRAR was 18.93%, of which Tier I capital was 13.45%. As we continue to grow our loan portfolio 
and asset base, we will be required to raise additional Tier I and Tier II capital in order to continue 
to meet applicable capital adequacy ratios with respect to our business. There can be no assurance 
that we will be able to raise adequate additional capital in the future on terms favorable to us, and 
this may adversely affect the growth of our business. This could result in non compliance with 
applicable capital adequacy ratios, which could have a material adverse effect on our business, 
prospects, results of operations and cash flows. 

 
16. Our risk management measures may not be fully effective in mitigating our risks in all market 

environments or against all types of risks, which may adversely affect our business and financial 
performance. 

We are exposed to a variety of risks, including liquidity risk, interest rate risk, credit risk, 
operational risk and legal and compliance risk. The effectiveness of our risk management is limited 
by the quality and timeliness of available data. Our risk management techniques may not be fully 
effective in mitigating our risks in all market environments or against all types of risk, including 
risks that are unidentified or unanticipated. Some methods of managing risks are based upon 
observed historical market behavior. As a result, these methods may not predict future risk 
exposures, which could be greater than the historical measures indicated and which may adversely 
affect our business and results of operation. 
 
Other risk management methods depend upon an evaluation of information regarding markets, 
customers or other matters. This information may not in all cases be accurate, complete, current, or 
properly evaluated. Management of operational, legal or regulatory risk requires, among other 
things, policies and procedures to properly record and verify a number of transactions and events. 
Although we have established policies and procedures, they may not be fully effective. Our future 
success will depend, in part, on our ability to respond to new technological advances and evolving 
NBFC, vehicle finance and mortgage loan sector standards and practices on a cost-effective and 
timely basis. The development and implementation of such technology entails significant technical 
and business risks. There can be no assurance that we will successfully implement new technologies 
or adapt our transaction-processing systems to customer requirements or evolving market standards. 
 
To the extent our assessments, assumptions or estimates prove inaccurate or not predictive of actual 
results, we could suffer higher than anticipated losses. If we fail to effectively implement our risk 
management policies, it could materially and adversely affect our business, financial condition, 
results of operations and cash flows. 

 
17. If we are unable to establish and maintain an effective system of internal controls and 

compliances, our business and reputation could be adversely affected. 

We manage our internal compliance by monitoring and evaluating internal controls, and ensuring 
all relevant statutory and regulatory compliances. Further, weak internal controls could lead to 
certain errors / frauds. However, there can be no assurance that deficiencies in our internal controls 
will not arise, or that we will be able to implement, and continue to maintain, adequate measures to 
rectify or mitigate any such deficiencies in our internal controls, in a timely manner or at all. If we 
are unable to establish and maintain an effective system of internal controls and compliances, our 
business and reputation could be adversely affected. 

 
18. As an NBFC, non-

could expose us to penalties and restrictions. 

As an NBFC, we are subject to periodic inspection by the RBI under Section 45N of the RBI Act, 
pursuant to which the RBI inspects our books of accounts and other records for the purpose of 
verifying the correctness or completeness of any statement, information or particulars furnished to 
the RBI. While there have been deficiencies found by the RBI in past inspections with respect to, 
inter alia, deterioration in asset quality of project finance and commercial finance, charging high 
rates of interest to certain auto loan customers, gross NPAs  on higher side, breach of ratio of short 
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term and long term liability, negative networth of certain borrowers, difference in NOF reported 
etc. and we have responded to such observations and addressed them and no penalties have been 
levied by RBI, we cannot assure you that the RBI will not find any deficiencies in future inspections 
or the RBI will not make similar or other observations in the future. In the event we are unable to 

our business as we currently do. While we seek to comply with all regulatory provisions applicable 
to us, in the event we are unable to comply with the observations made by the RBI, we could be 
subject to penalties and restrictions which may be imposed by the RBI. Imposition of any penalty 
or adverse findings by the RBI during the ongoing or any future inspections may have an adverse 
effect on our business, results of operations, financial condition and reputation.  

 
19. Various state government laws regulating money lending transactions could adversely affect our 

business, prospects, results of operations and financial condition. 

Certain states in India have enacted laws to regulate money lending transactions, which may for 
instance establish a maximum rate of interest that can be charged. In the event if we are 
inadvertently unable to comply with the provisions of these state money lending laws, there may 
be severe civil and criminal penalties for non-compliance with the relevant money lending statutes. 
Further, in the event that the government of any state in India imposes any penalty against us for 
prior non-compliance, our business prospects, financial condition and results of operations could 
be adversely affected. 

 
20. System failures or inadequacy and security breaches in computer systems may adversely affect 

our business. 

Our business is increasingly dependent on our ability to process, on a daily basis, a large number 
of transactions. Our financial, accounting or other data processing systems may fail to operate 
adequately or become disabled as a result of events that are wholly or partially beyond our control, 
including a disruption of electrical or communications services. 

 
Our ability to operate and remain competitive will depend in part on our ability to maintain and 
upgrade our information technology systems on a timely and cost-effective basis. The information 
available to and received by our management through our existing systems may not be timely and 
sufficient to manage risks or to plan for and respond to changes in market conditions and other 
developments in our operations. We may experience difficulties in upgrading, developing and 
expanding our systems quickly enough to accommodate our growing customer base and range of 
products. Our information technology support systems connect our branches and aid us in 
performing the processes involved in a loan transaction. This ensures centralization of the 
operations and customer database. We have developed proprietary software, which we use to 
efficiently link and manage our operations. Our operations rely on the secure processing, storage 
and transmission of this confidential and other information in our computer systems and networks. 
Our computer systems, software and networks may be vulnerable to unauthorized access, computer 
viruses or other malicious code and other events that could compromise data integrity and security. 

 
Any failure to effectively maintain or improve or upgrade our management information systems in 
a timely manner could materially and adversely affect our competitiveness, financial position and 
results of operations. Moreover, if any of these systems do not operate properly or are disabled or 
if there are other shortcomings or failures in our internal processes or systems. Any of the foregoing 
could affect our operations or result in financial losses, disruption of our businesses, regulatory 
intervention or damage to our reputation. In addition, our ability to conduct business may be 
adversely impacted by a disruption in the infrastructure that supports our businesses and the 
localities in which we are located. 
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21. Our business is dependent on relationships with our customers established through, amongst 
others, our branches. Closure of branches or loss of our key relationship personnel may lead to 
damage to these relationships and a decline in our revenue and profits. 

Our business, to a certain extent, is dependent on branches and the key relationship personnel who 
directly manage customer relationships. We encourage dedicated personnel to service specific 
customers since we believe that this leads to long-term client relationships, a trust-based business 
environment and, over time, better cross-selling opportunities. While no key relationship personnel 
or operating group of personnel contributes a meaningful percentage of our business, our business 
may suffer materially if a substantial number of such personnel either perform at less than optimal 
efficiency or leave the Company. Closure of branches or loss of our key relationship personnel may 
lead to damage to customer relationships and a decline in our revenue and profits. 

 
22. The success of our business operations is dependent on our senior management team and KMPs 

as well as our ability to attract, train and retain employees. 

The continued success of our business operations is attributable to our senior management team and 
KMP. We believe that the experience of our senior management team has enabled us to experience 
consistent growth and profitability as well as maintain a robust liquidity and capital position. Our 
ability to sustain our growth depends upon our ability to attract and retain key personnel, developing 
managerial experience to address emerging business and operating challenges and ensuring a high 
standard of customer service. Hiring and retaining such personnel who are qualified and 
experienced in credit-appraisal and asset valuation, in the vehicle finance sector, may be difficult. 
We may also face attrition of our existing workforce as a result of increased competition or other 
factors relating to our businesses. If we cannot hire additional qualified personnel or retain them, 
our ability to expand our business will be impaired and our revenue could decline. 

 
We will need to recruit new employees, who will have to be trained and integrated into our 
operations. We will also have to train existing employees to adhere properly to internal controls and 
risk management procedures. Failure to train and motivate our employees properly may result in an 
increase in employee attrition rates, require additional hiring, erode the quality of customer service, 
divert management resources, increase our exposure to high-risk credit and impose significant costs 
on us. Any inability to attract and retain talented employees, or the resignation or loss of KMPs, or 
retain our temporary personnel at commercially viable terms, may have an adverse impact on our 
business and future financial performance. 

 
23. Any downgrade of our credit ratings would increase borrowing costs and constrain our access to 

capital and lending markets and, as a result, would negatively affect our net interest margin and 
our business. 

The cost and availability of capital is dependent on our short-term and long-term credit ratings. 

position, and ability to meet our obligations. Our current ratings indicate high degree of safety as 
regards timely servicing of financial obligations and carrying low credit risk.  

 
 AAA/Stable

Rs. 2,50,000 Lakh The Issuer cannot guarantee that these ratings will not be downgraded. The rating 
of the NCDs indicates high degree of safety regarding timely servicing of financial obligations and 
any downgrading in the rating will lead to the reduction in the value of NCDs issued to the 
prospective investors. Such instruments carry very low credit risk. The rating provided by CRISIL 
and CARE may be suspended, withdrawn or revised at any time by the assigning rating agencies 
and should be evaluated independently of any other rating. These ratings are not a recommendation 
to buy, sell or hold securities and investors should take their own decisions.  

 
Any downgrade of our credit ratings would increase borrowing costs and constrain our access to 
capital and debt markets and, as a result, negatively affect our net interest margin and our business. 
In addition, downgrades of our credit ratings could increase the possibility of additional terms and 
conditions being added to any additional financing or refinancing arrangements in the future. The 
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ratings provided by the rating agencies may be suspended, withdrawn or revised at any time by the 
assigning rating agency and should be evaluated independently of any other rating. These ratings 
are not a recommendation to buy, sell or hold securities and investors should take their own 
decisions. 

 
24. We do not 

our ability to use the trademark, name and logo may be impaired. 

course of our business operations. Our Promoter, on behalf of TCFSL, has entered into an 
agreement dated October 4, 2013 with Tata Sons Private Limited (formerly known as Tata Sons 

Limited) 
protection and ability to use the trademark and any claims by third parties relating to such trademark 
may affect our ability to use such trademark. In addition, we have not obtained trademark 
registration of our name and corporate logo. We may not be able to prevent infringement of our 
trademark and may be unable to seek remedies for infringement of this trademark by third parties 
other than relief against passing off by other entities, which may not provide sufficient protection. 
Our inability to use of this trademark and any unauthorized usage could result in adverse effects to 
our business and results of operations. 
 
Further, we may become subject to claims by third parties if we use slogans, names, designs, 
software or other such subjects in breach of any intellectual property rights registered by such third 
party. Any legal proceedings pursuant to such claims, or settlements thereunder, may divert 
management attention and require us to pay financial compensation to such third parties, as well as 
compel us to change our marketing strategies or brand names of our products and services, which 
could adversely affect our business, prospects, results of operation and financial condition.  

 
25. s which could 

 

insurance policies, however, may not provide adequate coverage in certain circumstances and are 
subject to certain deductibles, exclusions and limits on coverage. TCFSL maintains general 
insurance for electronic equipment, leasehold improvements, buildings, IT equipments, directors 

, bodily injury, property damage and claims for wrongful acts. 
However, TCFSL cannot assure you that the terms of its insurance policies will be adequate to 
cover any damage or loss suffered by TCFSL or that such coverage will continue to be available on 
reasonable terms or will be available in sufficient amounts to cover one or more large claims, or 
that the insurer will not disclaim coverage as to any future claim. Any successful assertion of one 

nsurance coverage or changes 

deductibles or co-
condition and results of operations.  

 
26. Our branches are located on leased premises and non-renewal of lease or license agreements or 

their renewal on terms unfavorable to us could adversely affect our operations. 

Our Registered Office is located on premises taken on lease from TCL for a period of 5 years 
commencing from October 1, 2017 and as on June 30, 2020, almost all our branches are located on 
leased premises. Further, as we expand our branch network, we expect the number of leased 
branches to increase significantly. If any of the owners of these premises do not renew the 
agreements under which we occupy the premises, or if they seek to renew such agreements on terms 
and conditions unfavourable to us, we may suffer a disruption in our operations or increased costs, 
or both, which may adversely affect our business and results of operations. All or any of the leases 
or licenses may not be renewed on similar terms or at all, or we may be evicted from all or a number 
of these premises and be required to pay damages to the landlord. This may adversely impact our 
business and financial condition.  
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27. We have entered into transactions with related parties which may create conflicts of interest for 

certain of our Management and directors. 
 

We have entered into certain transactions with related parties, including our holding company, 
fellow subsidiaries and associate companies, and may continue to do so in future. While we believe 
that all such transactions are in compliance with applicable laws and are on arms-length basis, there 
can be no assurance that we could not have achieved more favorable terms in case such transactions 
would not have been entered into with related parties. For further information, please see the section 

 
 
It is likely that we will enter into other related party transactions in the future. There can be no 
assurance that such transactions, individually or in aggregate, will not have an adverse effect on our 
business, prospects, results of operations and financial condition, including because of potential 
conflicts of interest or otherwise. 
 

28. There may be potential conflicts of interest with our Promoter and its affiliates. 
 

Our Promoter has equity interests or investments in other entities that offer services that are related 
to our business. There may be conflicts of interest in addressing business opportunities and 
strategies where other companies in which our Promoter has equity interests are also involved. 

 
EXTERNAL RISK FACTORS 
 
29. Instability or difficult conditions in the financial markets could adversely affect our business, 

results of operations and financial condition. 

Our business is materially affected by conditions in the domestic and global financial markets, as 
well as economic and political conditions in India. Factors such as macroeconomic and monetary 
policies, volatility in security prices, industry specific trends, upward and downward trends in the 
market, legislation and regulations relating to the financial industries, inflation, foreign direct 
investment, availability of short-term and long-term market funding sources and cost of funding, 
could affect our business.  Unstable or volatile economic conditions could lead to a decrease in real 
estate and infrastructure projects, thereby reducing the demand for our real estate financing business 
as well. 

 
The Indian financial market and the Indian economy are influenced by global economic and 
market conditions, particularly Asian emerging market countries. Although economic conditions 

e country can have adverse 
effects on other countries, including India. A loss in investor confidence in the financial systems 
of other emerging markets may cause increased volatility in Indian financial markets and, 
indirectly, in the Indian economy in general. Any worldwide financial instability could also have 
a negative impact on the Indian economy. Such periods and economic climate may deteriorate due 
to factors beyond our control, including rising interest rates or inflation, terrorism or political 
uncertainty, any adverse global or domestic events, including the events that may negatively 
impact liquidity and investment inflows from foreign and domestic investors. 

 
30. A slowdown in economic growth in India could cause our business to suffer. 

Our performance and the growth of our business are necessarily dependent on the health of the 
overall Indian economy. Any slowdown or perceived slowdown in the Indian economy could 
adversely affect our business. Additionally, an increase in trade deficit, a downgradin

interest rates and liquidity, which could adversely affect the Indian economy and our business. 
Any downturn in the macroeconomic environment in India could also adversely affect our 
business, results of operations, financial condition and the payment of interest and redemption of 
the NCDs. 
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weather conditions affecting agriculture, commodity and energy prices as well as various other 
factors. A slowdown in the Indian economy could adversely affect the policy of the GoI towards 
our industry, which may in turn adversely affect our financial performance and our ability to 
implement our business strategy. 

 
The Indian economy is also influenced by economic and market conditions in other countries, 

and exchange rate fluctuations may also affect liquidity and interest rates in the Indian economy, 
which could adversely impact our financial condition. A loss of investor confidence in other 
emerging market economies or any worldwide financial instability may adversely affect the Indian 
economy, which could materially and adversely affect our business and results of operations and 
the payment of interest and redemption of the repayment of liabilities. 

 
Further, other factors which may adversely affect the Indian economy are scarcity of credit or 
other financing in India, resulting in an adverse impact on economic conditions in India and 
scarcity of financing of our developments and expansions, volatility in, and actual or perceived 

or monetary policies, like application of GST; political instability, terrorism or military conflict in 
ing countries; 

occurrence of natural or man-made disasters; infectious disease outbreaks or other serious public 

export markets; and other significant regulatory or economic developments in or affecting India 
or its financial services sectors. 

 
31. Political instability or changes in the Government could adversely affect economic conditions in 

India and consequently our business. 

Our performance and the interest payable on the NCDs may be affected by changes in controls, 
interest rates, government policies, taxation, social and ethnic instability and other political and 
economic developments affecting India. The GoI has traditionally exercised and continues to 
exercise a significant influence over many aspects of the economy. The business of TCFSL may 
be affected by changes in GoI policy, taxation, social and civil unrest and other political, economic 
or other developments in or affecting India. 

 
Since 1991, successive Indian governments have pursued policies of economic liberalisation, 
financial sector reforms including significantly relaxing restrictions on the private sector. The 
governments have usually been multi-party coalitions with differing agendas. Any political 
instability could affect the rate of economic liberalisation and the specific laws and policies 

deregulation policies could adversely affect business and economic conditions in India generally, 
and our business in particular, if any new restrictions on the private sector are introduced or if 
existing restrictions are increased. 

 
32. The Indian tax regime has undergone substantial changes which could adversely affect the 

 

The GST that has been implemented with effect from July 1, 2017 combines taxes and levies by 
the GoI and state governments into a unified rate structure, and replaces indirect taxes on goods 
and services such as central excise duty, service tax, customs duty, central sales tax, state vat, cess 
and surcharge and excise that were being collected by the GoI and state governments.  
 
As regards the General Anti- GAAR -A (Sections 
95 to 102) of the Income Tax Act, 1961, are applicable from assessment year 2019 (fiscal 2018) 

sible avoidance 
 one of the main purposes of such arrangement is to obtain 

a tax benefit, and satisfies at least one of the following tests: (i) creates rights, or obligations, 
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indirectly, in misuse, or abuse, of the provisions of the income tax act, 1961; (iii) lacks commercial 
substance or is deemed to lack commercial substance, in whole or in part; or (iv) is entered into, 
or carried out, by means, or in a manner, that is not ordinarily engaged for bona fide purposes.  If 
GAAR provisions are invoked, the tax authorities will have wider powers, including denial of tax 
benefit or a benefit under a tax treaty. In the absence of any precedents on the subject, the 
application of these provisions is uncertain.  

 
Further, the GoI ICDS
will be applied in computing taxable income and payment of income taxes thereon, effective from 
April 1, 2016. ICDS apply to all taxpayers following an accrual system of accounting for the 

overhaul, its consequent effects on economy cannot be determined at present and there can be no 
assurance that such effects would not adversely affect our business, future financial performance, 
profits and the interest earned on the NCDs. 

 
33. Changing laws, rules and regulations and legal uncertainties, including adverse application of 

corporate and tax laws, may adversely affect our business, prospects, results of operations and 
financial condition. 

Our business and financial performance could be adversely affected by changes in law or 
interpretations of existing, or the promulgation of new, laws, rules and regulations in India 
applicable to us and our business. There can be no assurance that the central or the state 
governments may not implement new regulations and policies which will require us to obtain 
approvals and licenses from the governments and other regulatory bodies or impose onerous 
requirements and conditions on our operations. 

 
Uncertainty in the applicability, interpretation or implementation of any amendment to, or change 
in, governing law, regulation or policy in the jurisdictions in which we operate, including by reason 
of an absence, or a limited body, of administrative or judicial precedent may be time consuming 
as well as costly for us to resolve and may impact the viability of our current business or restrict 
our ability to grow our business in the future.  Any unfavourable changes to the laws and 
regulations applicable to us could also subject us to additional liabilities. 

 
The application of various Indian tax laws, rules and regulations to our business, currently or in 
the future, is subject to interpretation by the applicable taxation authorities. If such tax laws, rules 
and regulations are amended, new adverse laws, rules or regulations are adopted or current laws 
are interpreted adversely to our interests, the results could increase our tax payments 
(prospectively or retrospectively) and/or subject us to penalties. As a result, any such changes or 
interpretations could have an adverse effect on our business and financial performance. 

 
34. 

adversely affect our ability to raise financing and our business. 

es in 

international rating agencies may adversely impact our ability to raise additional financing, and 
the interest rates and other commercial terms at which such additional financing is available. This 
could have an adverse effect on our business, financial performance, profits and ability to obtain 
financing for capital expenditures and the interest and redemption of the NCDs. 

 
35. Inflation in India could have an adverse effect on our profitability and if significant, on our 

financial condition. 

High rates of inflation may increase our expenses related to salaries or wages payable to our 
employees or any other expenses. There can be no assurance that we will be able to pass on any 
additional expenses to our payers or that our revenue will increase proportionately corresponding 
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to such inflation. Accordingly, high rates of inflation in India could have an adverse effect on our 
profitability and, if significant, on our financial condition.  

 
36. Acts of terrorism, civil disturbance, communal conflicts, regional conflicts and other similar 

financial condition  

Increased political instability and regional conflicts, evidenced by the threat or occurrence of 
terrorist attacks, enhanced national security measures, conflicts in several countries and regions in 
which TCFSL operates, strained relations arising from these conflicts and the related decline in 
consumer confidence may hinder our ability to do business. Any escalation in these events or 

Further, certain events that are beyond the control of TCFSL, such as violence or war, including 
those involving India, the United Kingdom, the United States or other countries, may adversely 
affect worldwide financial markets and could potentially lead to a severe economic recession, 
which could adversely affect our business, results of operations, financial condition and cash 
flows, and more generally, any of these events could lower confidence in India's economy. 
Southern Asia has, from time to time, experienced instances of civil unrest and political tensions 
and hostilities among neighbouring countries. Political tensions could create a perception that 
there is a risk of disruption of services provided by India-based companies, which could have an 
adverse effect on our business, future financial performance and price, interest payable and 
redemption amount of the NCDs. 

 
Furthermore, if India were to become engaged in armed hostilities, particularly hostilities that are 
protracted or involve the threat or use of nuclear weapons, the Indian economy and consequently 
company's operations might be significantly affected. India has from time to time experienced 
social and civil unrest and hostilities, including riots, regional conflicts and other acts of violence. 
Events of this nature in the future could have an adverse effect on our ability to develop our 
business. As a result, our business, results of operations and financial condition may be adversely 
affected. These events have had and may continue to have an adverse impact on the global 

operating results and cash flows.  
 

Such incidents could also create a greater perception that investment in Indian companies involves 
a higher degree of risk and could have an adverse effect on our business and the market price, 
interest payable and redemption amount of the NCDs. The impact of these events on the volatility 
of global financial markets could increase the volatility of the market price of securities and may 
limit the capital resources available to TCFSL and to our customers and suppliers. 

 
37. Natural disasters and other disruptions could adversely affect the Indian economy and could 

adversely affect our business, results of operations and financial condition. 

Our operations may be damaged or disrupted as a result of natural disasters such as earthquakes, 
floods, heavy rainfall, epidemics, tsunamis and cyclones and other events such as protests, riots 
and labour unrest. Such events may lead to the disruption of information systems and 
telecommunication services for sustained periods. They also may make it difficult or impossible 
for employees to reach our business locations. Damage or destruction that interrupts our provision 
of services could adversely affect our reputation, our relationships with our customers, our senior 

ty to administer and supervise our business or it may cause us to incur 
substantial additional expenditure to repair or replace damaged equipment or rebuild parts of our 
business. Any of the above factors may adversely affect our business, results of operations and 
financial condition. 
 

38. TCFSL is subject to a number of new accounting standards as part of its transition to IND (AS) 
that may significantly impact its financial statements in future reporting periods.  

 

The Audited Financial Statements have been prepared in accordance with Ind AS. The Companies 
(Indian Accounting Standards) Rules, 2015 ("IAS Rules"), as amended by the Companies (Indian 



30 

Accounting Standards) (Amendment) Rules, 2016, enacted changes to Indian GAAP that are 
intended to align Indian GAAP further with IFRS. The IAS Rules provide all NBFCs having a net 

lakhs are required to mandatorily adopt Ind AS for the accounting 
period beginning from April 01, 2018 with comparatives for the period ending on March 31, 2018. 
TCFSL qualifies to be a NBFC as the above IAS Rules. 

 

changes in shareholders' equity will not appear materially worse under Ind AS than under Indian 
GAAP. Moreover, there is increasing competition for the small number of Ind AS experienced 
accounting personnel available as more Indian companies (including NBFCs) begin to prepare Ind 

adversely affect its reported results of operations or financial condition in the future and any failure 

operations in the future. 
 

39. We face risks related to public health epidemics and pandemics. 
 
The COVID-19 pandemic and the long-drawn lock-down has resulted in a significant decrease in 
the economic activities globally as well as across our country. The extent of impact of COVID-19 
on economic growth of the country is difficult to predict and will mainly depend on the future 
developments in containment of COVID-19 and the actions taken for resumption of operations, 
which is highly uncertain. 
  

40. The fund requirement mentioned in the Objects of the Issue have not been appraised by any bank 
or financial institution. 

 
The funds raised through this Issue, after meeting the expenditures of and related to the Issue, will 
be used for our various activities, including but not restricted to, lending and investments, to repay 
our existing loans, our business operations including capital expenditure and working capital 
requirements. 
 
The Main Objects clause of the Memorandum of Association of the Company permits the Company 
to undertake the activities for which the funds are being raised through the present Issue and also 
the activities which the Company has been carrying on till date.  
 
The fund requirement and deployment is based on internal management estimates and has not been 
appraised by any bank or financial institution. The Management of the Company, in accordance 
with the policies formulated by it from time to time, will have flexibility in deploying the proceeds 
received from the Issue. Pending utilization of the proceeds out of the Issue for the purposes 
described above, the Company intends to temporarily invest funds in high quality interest bearing 
liquid instruments including money market mutual funds, deposits with banks or temporarily deploy 
the funds in investment grade interest bearing securities as may be approved by the Board.  

 
Risks Relating to the Debentures and this Issue 
 
41. Changes in general interest rates in the economy may affect the price of our NCDs. 
 

All securities where a fixed rate of interest is offered, such as our NCDs, are subject to price risk. 
The price of such securities will vary inversely with changes in prevailing interest rates, i.e. when 
interest rates rise, prices of fixed income securities fall and when interest rates drop, the prices 
increase. The extent of fall or rise in the prices is a function of the existing coupon, days to maturity 
and the increase or decrease in the level of prevailing interest rates. Increased rates of interest, which 
frequently accompany inflation and/or a growing economy, are likely to have a negative effect on 
the price of our Debentures. 
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42. Any downgrading in credit rating of our Debentures may affect the value of Debentures and thus 

our ability to raise further debts. 
 
ICRA has assigned a ICRA AAA/Stable  rating to this Issue for an aggregate amount of                        
Rs. 2,50,000 Lakh. The Issuer cannot guarantee that these ratings will not be downgraded. Such a 
downgrade in the above credit ratings may lower the value of the NCDs and may also affect the 

 
 

43. There may be no active market for the NCDs on the platform of the Stock Exchanges. As a result, 
the liquidity and market prices of the NCDs may fail to develop and may accordingly be adversely 
affected. 

There can be no assurance that an active market for the NCDs will develop. If an active market for 
the NCDs fails to develop or be sustained, the liquidity and market prices of the NCDs may be 
adversely affected. The market price of the NCDs would depend on various factors, inter alia, 
including (i) the interest rate on similar securities available in the market and the general interest 
rate scenario in the country, (ii) the market price of our Equity Shares, (iii) the market for listed 
debt securities, (iv) general economic conditions, and, (v) our financial performance, growth 
prospects and results of operations. The aforementioned factors may adversely affect the liquidity 
and market price of the NCDs, which may trade at a discount to the price at which you purchase 
the NCDs and/or be relatively illiquid. 

 
44. Payments to be made on the NCDs will be subordinated to certain tax and other liabilities 

preferred by law. In the event of bankruptcy, liquidation or winding-up, there may not be 
sufficient assets remaining to pay amounts due on the NCDs. 

The NCDs will be subordinated to certain liabilities preferred by law such as the claims of the GoI 
on account of taxes, and certain liabilities incurred in the ordinary course of our business. In 
particular, in the event of bankruptcy, liquidation or winding-
to pay obligations on the NCDs only after all of those liabilities that rank senior to these NCDs have 
been paid as per Section 327 of the Companies Act, 2013. In the event of bankruptcy, liquidation 
or winding-up, there may not be sufficient assets remaining to pay amounts due on the Secured 
NCDs. 
 

45. 
issued under this Offer Letter.  

No Debenture Redemption Reserve is being created for the issue of NCDs in pursuance of this 
Offer Letter since creation of Debenture Redemption Reserve is not required for the proposed issue 
of Debentures as they are privately placed. Rule 18(7) of the Companies (Share Capital and 
Debentures) Rules, 2014, states that NBFCs need not create a Debenture Redemption Reserve as 
specified under Section 71 of the Act, in respect of privately placed debentures. 
 

46. There is no assurance that the NCDs issued pursuant to this Issue will be listed on Stock 
Exchanges in a timely manner, or at all. 

In accordance with applicable law and practice, permissions for listing and trading of the NCDs 
issued pursuant to this Issue will not be granted until after the NCDs have been issued and allotted. 
Approval for listing and trading will require all relevant documents to be submitted and carrying 
out of necessary procedures with the stock exchanges. There could be a failure or delay in listing 
the NCDs on the Stock Exchanges for reasons unforeseen. If permission to deal in and for an official 
quotation of the NCDs is not granted by the stock exchanges, our Company will forthwith repay, 
with interest, all monies received from the Applicants in accordance with prevailing law in this 
context, and pursuant to the Offer Document. There is no assurance that the NCDs issued pursuant 
to this Issue will be listed on stock exchanges in a timely manner, or at all. 
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47. The NCD Holders may not be able to recover, on a timely basis or at all, the full value of the 

outstanding amounts and/or the interest accrued thereon in connection with the NCDs. Failure 
or delay to recover the expected value from a sale or disposition of the assets charged as security 
in connection with the NCDs could expose the holders to a potential loss. 

Our ability to pay interest accrued on the NCDs and/or the principal amount outstanding from time 
to time in connection therewith would be subject to various factors inter alia including our financial 
condition, profitability and the general economic conditions in India and in the global financial 
markets. We cannot assure you that we would be able to repay the principal amount outstanding 
from time to time on the NCDs and/or the interest accrued thereon in a timely manner or at all. 
Although our Company will create appropriate security in favour of the Debenture Trustee for the 
secured NCD Holders on the assets adequate to ensure 100 % asset cover for the Secured NCDs, 
the realisable value of the assets charged as security, when liquidated, may be lower than the 
outstanding principal and/or interest accrued thereon in connection with the Secured NCDs. A 
failure or delay to recover the expected value from a sale or disposition of the assets charged as 
security in connection with the Secured NCDs could expose you to a potential loss. 
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(V)  SUMMARY TERM SHEET 
 
PRIVATE PLACEMENT OF 19,750 SECURED, REDEEMABLE, NON-CONVERTIBLE, 
DEBENTURES OF THE FACE VALUE OF RS. 10,00,000 EACH (RUPEES TEN LAKH ONLY), 
FOR CASH AGGREGATING RS. 19,75,00,00,000/- (RUPEES ONE THOUSAND NINE HUNDRED 
SEVENTY-FIVE CRORE ONLY) IN ONE OR MORE TRANCHES TO BE LISTED ON NSE. 
 
The common terms are given below. The specific terms of the series will be finalized closer to the 
actual date of issuance by way of a Pricing Supplement and would be submitted to NSE at that point of 
time. 
 
Issue Details 
Issuer     : Tata Capital Financial Services Limited 
Nature of   Debentures   : Secured, Redeemable, Non-Convertible, Debentures   
Face Value    : Rs. 10,00,000/- each 
Number of Debentures   : As per Pricing Supplement 
Minimum Subscription   : As per Pricing Supplement  
Minimum Application   : As per Pricing Supplement 
Tenor     : As per Pricing Supplement 
Coupon Rate / Coupon Date  : As per Pricing Supplement 
Redemption Date   : As per Pricing Supplement 
Put / Call Option   : As per Pricing Supplement 
Proposed Listing   : NSE 
Form of Issuance   : Demat mode 
Trading     : Demat mode only 
Depository    : Both NSDL and CDSL 
Security : Secured 
Rating     :  AAA/Stable by ICRA 
Redemption Amount   : At par 
Yield on redemption   : As per Pricing Supplement 
Settlement by way of   : RTGS / Cheques / Demand Drafts / ECS 
Interest on Application Money                : At coupon rate or implicit yield as given in the Pricing 
       Supplement 
Deemed Date of Allotment  : As per Pricing Supplement 
Pay-in Date    : As per Pricing Supplement 
Issue Schedule 
Issue opens on    : As per Pricing Supplement 
Issue closes on    : As per Pricing Supplement 
 
Note:  
1. The Company reserves the right to change each Series timetable.  
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(VI)   INTRODUCTION 

 
The Company is a wholly owned Subsidiary of TCL. The Company is registered with the RBI and is 
classified as a Systemically Important Non-Deposit Accepting Non-Banking Financial Company. The 
Company received certificate of registration from RBI on November 4, 2011. 
 

Summary of Industry 
 
Non-
catering to a large market of niche customers. They are one of the major purveyors of credit in India. 
NBFCs have displayed flexibility in meeting credit needs of specific sectors like leasing, hire purchase, 
hire purchase finance, consumer finance, etc.  
 
NBFCs in India offer a wide variety of financial services and play an important role in providing credit 
to the unorganized sector and small borrowers at the local level. As a result of consolidation and 
restructuring in the financial sector and liberalisation and globalisation of markets, only strong NBFCs 
will remain in business. However, competition has become intense due to the entry of Indian and 
foreign banks into the retail lending business in a big way, thereby exerting pressure on margins. As 
compared to banks, NBFCs have the ability to take quicker decisions and customize their services in 
accordance with the needs of the customer. Thus, NBFCs can sustain in this competitive environment 
only through optimization of funding costs, identification of potential areas, widening their 
geographical reach, use of technology, cost efficiencies, strict credit monitoring and raising the level 
of customer service. 
 
Summary of Businesses 
 

Company. 
 
Overview 
 
We are a Systemically Important Non  Deposit Accepting Non  ND  
SI  NBFC
of various segments. Our financing products include:  
 

: The CSFD specializes in product offerings ranging 
from Vanilla Term Loans, Working Capital Term Loans, Channel Finance, Bill Discounting, 

CEQ , Equipment Finance, Leasing Solutions, Lease Rental 
Discounting, Promoter Finance and Structured Products.  
 
Consumer : CFAB offers a wide range of Consumer Loans, 
such as Auto Loans (Used Car Loans and Two Wheeler Loans), Business Loans, Loans Against 
Property, Personal Loans, Consumer Durables Loans and Loans Against Securities. 
 
Key Strengths  
 
Integrated financial services platform  
 
Our customers benefit from our integrated financial services platform, offering a cross section of 
financial services and products, including retail, small and medium enterprises, finance, construction 
equipment finance, leasing finance, rural finance and marketing of Tata cards. We believe our 
management structure enables us to leverage relationships across lines of our business. Our product 
knowledge and multi  channel delivery model enhances our ability to cross  sell our services. Our 
focus on coverage and ability to provide innovative solutions enables us to establish long  term 
relationships with corporate and retail clients. Our business model is based on providing services where 
we employ dedicated relationship and product managers for each key business line. This enables us to 
create capabilities and expertise for each product and which we believe benefits customers in achieving 
their desired final objective.  
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Diversified and balanced mix of businesses  
 
Our present mix of business includes corporate finance and consumer finance. We, therefore, provide 
integrated financial services while maintaining a diversified and balanced mix of businesses. We 
continue to explore further opportunities to set up new business and widen our product portfolio to 
include products and services that would complement our current offerings and would help us leverage 
our existing expertise. We believe that our presence in diverse lines of businesses across asset classes 
enables us to mitigate risks arising from product and client concentration.  
 
Robust internal processes and risk management framework  
 
We believe that we have strong internal control and risk management systems to assess and monitor 
risks across our various business lines. Our processes have been standardised with the objective of 
providing high quality of service and ensuring efficiency. This is achieved by facilitating the integration 
of our workforce, processes and technology. Our key business processes are regularly monitored by the 
respective heads of our business and/or operations. We believe that we have the necessary internal 
controls and risk management systems in TCFSL to assess and monitor risks across various business 

iency, protection and 
conservation of resources, accuracy and promptness in financial reporting and compliances with laws 
and regulations. Our Board has constituted various Committees including Finance and Asset Liability 
Supervisory Committee, Risk Management Committee and Audit Committee to monitor and manage 
risk. All new lines of business and product launches follow a rigorous internal approval process that 
requires assessing risk, client suitability, understanding regulations and internal policy compliance, 
prior to launch. We believe that we have effective procedures for evaluating and managing the market, 
credit and other relevant risks.  
 
Synergy and parentage of Tata group  
 
Tata group is a global enterprise, headquartered in India, and has its presence in varied sectors. The 

relationship that Tata group has developed provides us instant brand recognition. Furthermore, we 
derive certain business synergies from our Promoter which helps us in sourcing customers, expanding 
our operational network and increasing market penetration.  
 
We leverage our Promot
allows us to understand market trends and mechanics and helps us in designing our products to suit the 
requirements of our target customer base as well as to address opportunities that arise out of changes in 
market trends. We believe that by leveraging on the existing relationships and synergies with our 
Promoter and the Tata group we will be able to further expand the size of our loans and advances 
outstanding, launch new products and build scale.  
 
Widespread operational network  
 
We believe that the scale of our operational network provides us with a competitive advantage. The 
reach of our offices allows us to service our existing customers and attract new customers as a result of 
personal relationships cultivated through proximity and frequent interaction by our employees. Our 
widespread office network reduces our reliance on any one region in India and allows us to apply best 
practices developed in one region to other regions. Our geographic diversification also mitigates some 
of the regional, climatic and cyclical risks. In addition, our extensive office network benefits from a de-
centralized approval system, which allows each office to grow its business organically as well as 
leverage its customer 68 relationships. We service multiple products through each of our offices which 
reduce operating costs and improve total sales. We believe that the challenges inherent in developing 
an effective office network in rural and semi-urban areas provide us with a significant first mover 
advantage over our competitors in these areas.  
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Strong and experienced management team  
 
We believe that the expertise and industry knowledge of our Board of Directors and senior management 
team has enabled us to accelerate the growth in our business. Our senior management team has 
experience in various lines of businesses operated by TCFSL with a track record of successfully 
growing businesses. In addition, our product and operational leaders also have experience in the finance 
industry. We believe that the industry knowledge of our management team and professionals, who are 
supported by a qualified pool of employees, provides us with a distinct competitive advantage and also 
benefits us with respect to the development of products which enables us to focus on geographical 
expansion, reduce cost and execute our business plans.  
 
Our Business Strategies  
 
Consolidate our existing lines of business  
 
We intend to maintain high growth and profitability by increasing the scope and intensity of the 
activities in our existing lines of business with added focus on our nascent business lines. We plan to 
increase our credit portfolio in the corporate finance and consumer finance segment by strengthening 
and expanding our relationship with the corporate and retail clients, leveraging the vast network of 
vendors, dealers and customers, launching new products and services and developing distribution 
channels.  
 
Explore new business opportunities  
 
We intend to continue building diversified business by identifying suitable business opportunities with 
strong long term prospects for growth and profitability and offer products and services across a broad 
spectrum of financial services. We believe that this will enable us to maintain growth and profitability 
by further limiting our exposure to market fluctuation or dependence on any particular line of business.  
 
Leverage our technology advantage  
 
We plan to continue investing in technology to significantly enhance our technical capabilities across 
our products and service offerings. We believe that we have the technological platform and information 
technology systems in place to support significant growth in customer base and lines of business. We 
believe that technology will enable us to respond effectively to the needs of our customers and meet 
competitive challenges.  
 
Expand client base and geographical presence  
 

We intend to expand the scale of our operations, explore new distribution channels and increase our 
reach and customer base both domestically and internationally. The focus is on expanding the scale of 
our operations to other cities in India, which we believe present opportunities in terms of clients and 
revenues and establish our presence in the overseas market. In the future, we may endeavor to use our 
international offices as supplementary distribution channels for our offerings in the Indian market. Our 
long term strategy includes participation in overseas financial markets by setting up regulated financial 
services companies in such jurisdictions.  
 
Attain and retain talented professionals  
 
In financial services, people are the most important asset and their reputation, talent, integrity and 
dedication contribute significantly to the success of business. We believe that the strong team based 
approach will enable us to attract and retain employees. We have been successful in attracting key 
professionals from Indian and foreign financial services organization and intend to continue to seek 
talent to further enhance and grow our business.  
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Our Business Operations 
 
We operate two principal lines of businesses primarily, namely corporate finance and consumer finance. 
 
 Commercial and SME Finance Division 

 
The loans and advances outstanding of CFSD stood at Rs. 24,54,042 lakhs as of June 30, 2020. 

 
        Commercial and SME finance: 
         

As of June 30, 2020, commercial finance constituted Rs. 24,54,042 lakhs i.e. 57% of our total loans and 
advances outstanding. Our commercial finance products include: 
 
i) Term loans. As of June 30, 2020, loans and advances outstanding for vanilla term loans stood at                        

Rs. 6,95,535 lakh. 
 

ii) Working capital loans. As of June 30, 2020, loans and advances outstanding for working capital loans 
stood at Rs. 1,16,478lakh. 
 

iii) Leasing Solutions: As of June 30, 2020, loans and advances outstanding for leasing solutions stood at 
Rs. 77,168 lakh and assets deployed under operating lease as of June 30, 2020 stood at Rs. 77,287lakh. 
 

iv) Equipment finance: As of June 30, 2020, loans and advances outstanding for equipment finance stood at 
Rs.  86,349 lakh. 

 
v) Lease rental discounting: As of June 30, 2020, loans and advances outstanding for lease rental 

discounting stood at Rs.  38,982 lakh. 
 

vi) Structured finance: As of June 30, 2020, loans and advances outstanding for structured investments stood 
at Rs.  3,18,536 lakh. 
 

vii) Letter of credit: As of June 30, 2020 loans and advances outstanding for letter of credit (off balance sheet 
exposure) stood at Rs. 28,172 lakh. 
 

viii) Supply chain finance: As of June 30, 2020, loans and advances outstanding for supply chain finance 
stood at Rs.  6,32,412 lakh. 
 

ix) Bill discounting: As of June 30, 2020, loans and advances outstanding for bill discounting stood at 
Rs.  93,267 lakh. 
 

x) Construction Equipment Finance: As of June 30, 2020, loans and advances outstanding for construction 
equipment finance stood at Rs. 3,92,916 lakh. 
 

 Consumer finance and Advisory Business  
 
As of June 30, 2020, consumer finance business constituted Rs. 18,71,161 lakh i.e. 43% of our total loans 
and advances outstanding. Our consumer finance products include: 
 
i) Car and two wheeler loans: As of June 30, 2020, loans and advances outstanding for cars and two 

wheelers stood at Rs.  2,29,010 lakh and Rs. 1,52,361 lakh. 
 

ii) Business loans: As of June 30, 2020, loans and advances outstanding for business loans stood at Rs. 
2,76,105 lakh. 
 

iii) Loan against property: As of June 30, 2020, loans and advances outstanding for LAP stood at 
Rs.  6,37,317 lakh. 
 

iv) Personal loan: As of June 30, 2020, loans and advances outstanding for personal loans stood at 
Rs.  4,87,845 lakh. 
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v) Consumer durable loans: As of June 30, 2020, loans and advances outstanding for consumer durable 
loans stood at Rs.  12,035 lakh. 
 

vi) LAS As of June 30, 2020, loans and advances outstanding for LAS stood 
at Rs.  29,454 lakh. 
 

vii) Rural Finance: As of June 30, 2020, loans and advances outstanding for rural finance stood at Rs.  43,421 
lakh 
 

viii) Commercial Vehicle loans: As of June 30, 2020, loans and advances outstanding for commercial vehicle 
loans stood at Rs.  3,611 lakh 
 

ix) Tata Cards: As on June 30, 2020, approximately 2.8 lakh cards were distributed in the market. 
 
 
Risk Management  
 

business strategy with focus on building risk 
management culture across the organisation. The Risk Management oversight structure includes 
Committees of the Board and Senior Management Committees. The Risk Management process is 
governed by the Group level comprehensive Enterprise Risk Management Framework which lays down 
guidelines for Risk identification, assessment and monitoring as an ongoing process that is supported 
by a robust risk reporting framework. It entails establishment of robust systems and processes within 
the Enterprise Risk Management Framework to mitigate risks effectively. Risk Management at the 
Company covers Credit Risk, Market Risk, Operational Risk, Fraud Risk and other risks, such as 
compliance risk, reputation risk, etc. The Risk Management Practices of Tata Capital are compliant 
with ISO 31000:2009, which is the International Standard for Risk Management that lays down 
Principles, Guidelines and Framework for Risk Management in an organisation. 
  

 of the Board assists the Board in its oversight of various 
risks mentioned above. The RMC reviews compliance with risk policies, monitors risk tolerance limits, 
reviews and analyses risk exposures related to specific issues and provides oversight of risk across the 
organisation. 
  
The Credit Risk management structure includes separate credit policies and procedures for various 
businesses and products. The risk policies define prudential limits, portfolio criteria, exceptional 
approval metrics and triggers, etc. and cover Risk assessment for new product offerings. Concentration 
Risk is managed by analysing counter-party, industry sector, geographical region, single borrower and 
borrower group. While Credit Committees approve counter-party credit exposure in line with the 
Delegation of Power and Authority assigned by the Board of Directors, the Credit Monitoring 
Committee primarily focuses on post sanction monitoring. Retail Finance credit approval is based on 
product / programs and monitoring is primarily done at the portfolio level across products and programs. 
Periodic scenario analysis of the credit portfolio is conducted and necessary corrective measures are 
implemented. The underwriting and monitoring for B2B business is carried out by the Credit 
Departme
DOA, respective credit underwriting approvals are granted by Credit Committee or Management Credit 
Committee and / or by Investment Credit Committee of the Board. 
  
Management of Liquidity (Asset Liability and Interest Rate) and Market Risk is carried out using 
quantitative techniques, such as sensitivity and stress testing. The Finance and Asset Liability 
Supervisory Committee of the Company reviews liquidity risk and the interest rate risk profile of the 
organization, on a regular basis. 
  
The Company has an Operational Risk Management framework. Ongoing monitoring of Key Risk 

committee of Senior Management representatives viz. the Operational Risk Management Committee, 
meets periodically to review the operational risk profile of the organisation. 
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Risks associated with frauds are mitigated through a Fraud Risk Management framework. A Fraud Risk 
Management Committee comprising representatives of the Senior Management, reviews matters 
relating to fraud risk, including corrective and remedial actions as regards people and processes. 
 

published by the Natio
guidelines. Various measures are adopted to effectively protect against phishing, social media threats 
and rogue mobile systems. 
 
Internal Audit and Control System  
 

conservation of resources, accuracy and promptness in financial reporting and compliance with laws 
and regulations. The internal control system is supported by an internal audit process for reviewing the 

and compliance with regulations and procedures. Internal Audit Reports are discussed with the 
Management and are reviewed by the Audit Committee of the Board, which also reviews the adequacy 
and effectiveness of the internal controls in the Company.  
 

  
 
Information Technology  
 

best in class technologies to drive data as also digital and security initiatives. The Company has 
completed migration of products from SAP to Finnone along with an external audit to validate the 
migration. The Company has also initiated product migration from TCS Bancs to Finnone and testing 
is underway for the same.  
 

f application systems in its 
portfolio and therefore bring in operation efficiencies. 
 
The extensive use of data analytics and digitalization as differentiators is improving employee 
productivity and bringing operational efficiencies. The Company has gone live with assigning an 
Unique Customer Identification Code for all new customers and prospects and is also working on the 
Finance Data project which will automate all regulatory reporting, Finance MIS, ECL computation for 
Ind AS filing. The Company has obtained above industry average scores on a recently concluded third 
party data maturity assessment exercise that measured the usage of data to drive business decisions 
along with the data security measures in place. 
 
The Company had moved its data centre and key software assets to the cloud which is effectively 
contributing towards scalability and elasticity to support its business growth at optimum costs.  
  
The Company will continue to enhance its Digital platform for both the Retail and the Corporate 
businesses, covering all aspects of Social, Mobility, Analytics and Cloud. The Use of Robotic Process 

business growth, automate processes, improve productivity and enhance customer experience. The IT 
Team had taken the ownership of driving Business Continuity Plan strategy for the Company, as 
required by the RBI and has successfully completed the BCP annual drill along with providing support 
during the country-wide COVID-19 lockdown.  
 
DIGITAL PLATFORM 
 

-
imagine distributor journeys and its internal operations, during the FY 2019-20, Tata Capital has 
continued its efforts to transform all aspects of the organization. A number of new digital offerings were 
launched for retail and commercial segments to enable sales, service and debt servicing. Digital 
platforms were also enhanced for distributors and partners. Further, all existing digital platforms and 
channels saw a growth in usage over the year. 
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All digital channels of Tata Capital including the portal and mobile apps for retail and commercial 
customers, saw an increase in traffic. While the monthly traffic on T
times over the year, its retail mobile application had more than a million downloads. New and 
innovative ways to service the customer such as conversational bots were launched during the year and 
saw early adoption. Seamless loan purchase journeys were launched including low ticket Personal 
Loans and online instant top-up loans for the mortgage customers, all of which enables paperless loan 

also made more 
comprehensive through multiple third party API integrations which enables faster credit and operations. 
Tata Capital has also successfully implemented Robotics Process Automation in key operations 
processes which enhanced accuracy and productivity. For the Wealth Management business too, Tata 
Capital has enabled its digital platforms for on-boarding, transactions and servicing. 
  
For the Commercial customers, Tata Capital has further enhanced its digital platform which offers 
online on boarding and sanction for Channel Finance, Sales Invoice Discounting and Equipment 
Finance. The platform offers a seamless flow-based journey with minimum data entry and multi-
scorecard based underwriting processes. Use of this platform has resulted in a significant reduction of 

the year, Tata Capital has launched an online digital sanction process for the Construction Equipment 
loan segment. This is a new-to-marke
Managers as well as dealer partnerships. A majority of the draw-down and other servicing requests 
continue to take place on the digital platforms. During the year, a new Mobile Application was launched 
with enhanced features for the SME customers. 
 
Data Science continues to play the most important role at Tata Capital. Across the lending process 
starting from on-boarding scorecards, pre-approved offers, propensity modelling, enhancement of 
underwriting decisions and improving debt service management efficiencies, Data Science binds the 
business together. 
 
Going forward, Tata Capital will continue to focus on digitizing and simplifying the complete customer 
lifecycle to best cater to the growing needs of the evolving customers. 
 
Competition  
 

We face competition in all the segments of our business. Our primary competitors are other NBFCs, 
public sector banks, private sector banks, co  operative banks and foreign banks. In corporate finance, 
the large public and private sector banks having an extensive branch network, greater currency funding 
capabilities and wider range of products and services which enable them to be more competitive. In 
retail banking, both public sector banks and private sector banks with their large deposit base, 
technology and extensive branch network have greater reach to the retail clients. Additionally, the 
customer relationship, capability of people, service quality, market focus, pricing and recruitment and 
retention of skilled professional human resources influence the competitive intensity in our business 
segment.  
 
Human Resources 
 
The Company had 3,131 permanent employees as at March 31, 2020. 
 
Tata Capital firmly believes that Human Capital is its most important asset. Tata Capital has embarked 

more holistic way.  
 
Tata Capital was one of the first few companies in the country to conduct a detailed Happiness at Work 
Survey 2018. It was facilitated in partnership with Delivering Happiness. The response rate for the 

ess Index is 6.2, which is in the top 30% of 

happy work environment. As a critical step post the survey, action planning was ensured across the 
enterprise and business unit levels.  
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Four key themes were identified namely Connectedness, Leadership Engagement, Appreciation and 
Wellness wherein several initiatives were deployed to make the happiness program more robust. These 
initiatives are part of an Annual Happiness Calendar and primarily designed in alignment with the 
employee feedback and key happiness survey findings. 
 

Award for its Happiness+ Initiative at the Employee Engagement Leadership Awards 2019 organized 
by Kamikaze. 
 
Learning & Development initiatives at Tata Capital are strategically focused on building the right 
functional and behavioural competencies through interventions, such as Executive Development 
Programs, e-learning and various classroom-based training programs 
 
Tata Capital has also rolled out an Advanced Learning Management System, facilitating various Digital 
Upskilling programs, building a robust Digital Library consisting of micro learnings, video-based 
learning, gamification and e-books. E-learning modules on key organizational imperatives such as the 
Tata Capital Leadership Traits with video messages from senior leaders, New Employee Orientation 

evention, Prohibition and Redressal of Sexual 

reach and coverage.  
 

ded 
across various external forums. These include:  
 

recognized at the Tata Group level as one of the Best Practices 2019. 
 

Leapvault CLO Awards 2019. 

 
gory Awards at the Employee Engagement Leadership 

Awards 2019 organized by Kamikaze. 
 
 

Intellectual Property  
 

Sons Limited) vide an agreement dated October 04, 2013 entered amongst Tata Sons Private Limited 
(formerly known as Tata Sons Limited) and our Promoter.  
 
For further details, please see the section  We do not own the trademark and the logo 

 
 
Intellectual Property  
 

Private Limited (formerly known as Tata 
Sons Limited) vide an agreement dated October 04, 2013 entered amongst Tata Sons Private Limited 
(formerly known as Tata Sons Limited) and our Promoter.  
 
For further details, please see the section  We do not own the trademark and the logo 
associated   
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Insurance  
 
We believe that we maintain all material insurance policies that are customary for companies operating 
in similar businesses. These include leasehold improvements, buildings, IT equipment, directors and 
officers liability policy, bodily injury, property damage and claims for wrongful acts.  
 
Property  
 
Our Registered Office is located at 11th Floor, Tower A, Peninsula Business Park, Ganpatrao Kadam 
Marg, Lower Parel, Mumbai - 400013, Maharashtra, which is taken on license by us for a period of 5 
years commencing from October 1, 2017.  
 
Corporate Social Responsibility  
 

laid down by its Founder, Jamsetji N. Tata over a century ago. The Group companies have a sense of 
responsibility towards making use of their existing resources and knowledge to not only make profits 

elief that our 
society can truly progress, if every individual is included and empowered in the story of development. 
To guide us in this journey, the Company has a well-defined CSR Policy which outlines the thrust areas 
of development, viz. Education and Skill Development, Climate Action, Health and Entrepreneurship, 
as adopted by the CSR Committee and the Board of Directors of the Company. 
 

the framework defined by Confederation of Indian Industries. The framework focusses on upliftment 
of Scheduled Castes and Scheduled Tribes and identifies 4Es as key areas of development i.e. 
Education, Employability, Employment and Entrepreneurship. In addition to the 4Es, the Company also 

electricity. 
 
GENERAL INFORMATION 
 
TCFSL was incorporated at Mumbai, Maharashtra on November 19, 2010, as a public limited company, 
under the provisions of the Companies Act, 1956, bearing CIN U67100MH2010PLC210201, under the 

ed a Certificate for Commencement 
of Business on December 16, 2010. TCFSL has obtained a certificate of registration dated November 
4, 2011 bearing registration no. B-13.02005 issued by the RBI to commence the business of non-
banking financial institution without accepting public deposits under Section 45 IA of the RBI Act, 
1934. TCFSL is a Systemically Important Non-Deposit accepting NBFC.  
 
Registered Office 
 
11th Floor, Tower A, Peninsula Business Park, Ganapatrao Kadam Marg, 
Lower Parel, Mumbai  400 013 
Phone: (022) 6606 9000, Fax: (022) 66562699 
 
Address for Correspondence  
 
11th Floor, Tower A, Peninsula Business Park,  
Ganpatrao Kadam Marg, Lower Parel, Mumbai 400 013 
Board Line 91 22 6606 9000, Fax 91 22 66562699  
 
Corporate Office  
 
TCFSL does not have a corporate office. 
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Registration 
 
1) Corporate Identity Number: U67100MH2010PLC210201 dated November 19, 2010  
2) Certificate for Commencement of Business dated December 16, 2010  
3) NBFC registration: B-13.02005 dated November 4, 2011, issued by the RBI. 
 
Chief Financial Officer  
 
Mr. Jaykumar Shah. 
11th Floor, Tower A, Peninsula Business Park,  
Ganpatrao Kadam Marg, Lower Parel, Mumbai 400 013 
Board Line 91 22 6606 9000, Fax 91 22 66562699  
Email  jaykumar.shah@tatacapital.com  
 
Compliance Officer  
 
Ms. Avan Doomasia, Company Secretary 
11th Floor, Tower A, Peninsula Business Park,  
Ganpatrao Kadam Marg, Lower Parel, Mumbai 400 013 
Board Line 91 22 6606 9000, Fax 91 22 66562699  
Email  avan.doomasia@tatacapital.com  
 
Grievance Redressal 
 
In case of any grievances relating to the issue of the NCDs by the Company, the same shall be addressed 
to compliance.ncd@tatacapital.com. 
 
Arrangers to the Issue 
 
Any designated Arranger by the Company as notified through the Pricing Supplement to the relevant 
Issue from time to time 
 
Credit Rating Agency to the Issue 
 
ICRA Limited 
3rd Floor, Electric Mansion,  
Appasaheb Marathe Marg, 
Prabhadevi, Mumbai  400 025. 
Tel: 022-6169 3300, Fax: 022-2433 1390 
 
Auditors of the Issuer  
 
B S R & Co. LLP 
5th Floor, Lodha Excelus, 
Apollo Mills Compound,  
N. M. Joshi Marg, Mahalaxmi, 
Mumbai  400011 
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Board of Directors 
 
 

Details of the Directors of the Company as on June 30, 2020 are as under: 
 

Name, Age, 
Designation, DIN 
and Nationality 

Address Director of the 
Company since 

Details of other Directorships  
 

Mr. Rajiv 
Sabharwal  
 
54 years  
 
Non-Executive 
Director  
 
00057333  
 
Indian 
 

C-183, Kalpataru 
Sparkle, N. 
Dharmadhikari 
Road, 
Gandhinagar, 
Bandra (East), 
Mumbai 400 051  
 

April 1, 2018  
 

1) Tata Capital Housing Finance 
Limited 

2) Tata Capital Limited 
3) Tata Cleantech Capital Limited 
4) Tata Securities Limited 
5) Tata Realty and Infrastructure 

Limited 
6) Tata Capital Pte. Ltd. 
7) Tata Asset Management Limited 
8) Tata Capital Advisors Pte. Ltd. 

Mr. F N Subedar 
 
64 years 
 
Non-Executive 
Director 
 
00028428 
 
Indian 

Flat No. 1, 
Wadia Building, 
6 Babulnath 
Road,  Grant 
Road, 
Mumbai-400007 

March 26, 2011 1) Tata Industries Limited 
2) Tata Investment Corporation 

Limited 
3) Tata AIG General Insurance 

Company Limited 
4) Tata Capital Limited 
5) Tata Realty and Infrastructure 

Limited 
6) Tata Asset Management Limited 
7) Zoroastrian Investment 

Corporation Private Limited 
8) Tata Limited, London 
 

Ms. Anuradha E. 
Thakur 
 
72 Years 
 
Independent Director 
 
06702919 
 
Indian 

B-7, 3rd Floor, 
Bageshree Co-
operative 
Housing Society, 
Shankar 
Ghanekar Marg, 
Prabhadevi, 
Mumbai-400025 

January 28, 2015 1) Patnaik Steels and Alloys 
Limited  

2) Tata Capital Housing Finance 
Limited 

3) Privi Organics India Limited 
4) Tata Asset Management Limited 

Ms. Varsha 
Purandare 
 
61 years 
 
Independent Director 
 
05288076 
 
Indian 

Flat No. 906, 
Building A, 
Yuthika Society, 

Sr No. 89, 
Veerbhadra 
Nagar, Baner,  

Pune 411045 

April 1, 2019 1) Legal Entity Identifier India 
Limited 

2) Orient Cement Limited 
3) Tata Capital Limited 
4) Tata Cleantech Capital Limited 
5) Shaily Engineering Plastics 

Limited 

Mr. Sarosh Amaria 
 
46 years  
 
Managing Director  
 
08733676 
 
Indian 

A  20, 4th Floor, 
Rustom Baug, 
Sant Savta Marg, 
Near Masina 
Hospital, Byculla 

 East, Mumbai 
 400 027 

 

May 5, 2020 NIL 
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Details of change in directors since last three years (as on June 30, 2020): 

Name, Designation and DIN Date of 
Appointment / 
Resignation 

Director of the 
Company since (in 
case of resignation) 

Remarks 

Mr. M D Mallya 
Non Executive Director 
01804955 

Ceased to be a 
Director upon death  

(25/11/2018) 

Appointment 
(17/07/2017)  

Mr. Janki Ballabh 
Independent Director 
00011206 

Ceased to be a 
Director upon 

retirement 
(23/10/2017) 

Appointment 
(26/03/2011)  

Mr. Praveen P. Kadle  
Managing Director & CEO  
00016814  

Retirement 
(31/03/2018) 

Appointment 
(19/11/2010)  

Mr. Rajiv Sabharwal  
Non-Executive Director  
00057333  

Appointment 
(01/04/2018) 

-  

Mr. Kusal Roy  
Managing Director  
DIN: 02268654  

 
Resignation  
(04/05/2020) 

Appointment 
(01/04/2018)  

Ms. Varsha Purandare  
Independent Director 
05288076 

Appointment 
(01/04/2019) 

-  

Mr. Mukund S. Dharmadhikari 
Independent Director 
05003224 
 

Ceased to be a 
Director upon 

retirement 
(27/01/2020) 

Appointment 
(28/01/2015)  

Ms. Anuradha E. Thakur 
Independent Director 
06702919 

Re-appointment 
(28/01/2020) 

-  

Mr. Sarosh Amaria 
Managing Director  
08733676 

Appointment 
(05/05/2020) 

-  

 
 
Details of Auditor of the Company (as on June 30, 2020): 
 
 

Name Address Auditor Since 

B S R & Co. LLP 
 

Regn No. 101248W/W-
100022 

5th Floor, Lodha Excelus, 
Apollo Mills Compound,  
N. M. Joshi Marg, Mahalaxmi, 
Mumbai  400011 

 

21/08/2017 
(FY 2017-18) 

 

Details of change in auditor since last three years: 

Name Address Date of 
Appointment 
/ Resignation 

Auditor of the 
Company 
since (in case 
of 
resignation) 

Remarks 

Deloitte Haskins & 
Sells, LLP  

 
Regn No. 

117366W/W-
100018 

Indiabulls Finance 
Centre, Tower 3, 32nd 

Floor, Elphinstone Mill 
Compound, Senapati 

Bapat Marg, Elphinstone 
(West),  

Mumbai 400 013 

Resignation 
(21/8/2017) 

Appointment 
(19/7/2012) 

- 
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B S R & Co. LLP 
 

Regn No. 
101248W/W-

100022 

5th Floor, Lodha Excelus, 
Apollo Mills Compound,  
N. M. Joshi Marg, 
Mahalaxmi, 
Mumbai  400011 

 

Appointment 
(21/08/2017) 

 
- 

- 

 

 
Credit Rating 
 
 

ICRA ICRA AAA/Stable ICRA Triple 
rating to the Secured Redeemable Non-Convertible Debentures Programme (Private Placement) of the 
Company for Rs. 2,500 crores. Instruments with this rating are considered to have high degree of safety 
regarding timely servicing of financial obligations. Such instruments carry very low credit risk. 
 

 
Rating Rationale issued by ICRA 
 
https://www.icra.in/Rationale/ShowRationaleReport?Id=95531  
 
Debenture Trustee 

VISTRA ITCL (India) Limited  
The IL&FS Finance Centre 
Plot C-22, G-Block  
Bandra Kurla Complex  
Bandra (E), Mumbai  400 051  
Tel: 022-2659 3794  
Fax: 022- 2653 3297  
Website: Mumbai@vistra.com  
Contact:  Ms. Sonal Gokhale  
Email: Sonal.Gokhale@vistra.com  
SEBI Reg. No. IND000000578  
 
The Debenture Trustee has given its consent to act as Debenture Trustee to the proposed issue and for 
creation of a pari passu charge in their favour for the proposed issue.   
 
All the rights and remedies of the Debenture Holders under this issue shall vest in and shall be exercised 
by the Debenture Trustees without reference to the Debenture Holders. All investors under this issue 
are deemed to have irrevocably given their authority and consent to the Debenture Trustee appointed 
by the Company to act as their trustees and for doing such acts and signing such documents to carry out 
their duty in such capacity. Any payment by the Company to the Debenture Trustees, on behalf of the 
Debenture Holders, shall completely and irrevocably, from the time of making such payment, discharge 
the Company pro tanto as regards its liability to the Debenture Holders.  
 
Existing charges on debt contracted and permission to deal with assets charged 
 
The Company has issued Secured Redeemable, Non-Convertible Debentures and details of the 
trust deeds executed in this regard are as below: 
 
1. the Security Trustee i.e VISTRA ITCL 

INDIA LIMITED (formerly known as IL&FS Trust Company Limited) who is acting on behalf of 
various lending banks vide Deed of Hypothecation dated January 15, 2008 and Deed of 
Confirmation of security interest dated January 10, 2013 as annexed with various accession deeds 
for charge created subsequently for various lenders for Rs. 1,500,000 Lakh. 
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Current Assets defined as: 
a. All receivables of the Company arising out of loan, lease and hire purchase transactions 
b. All other book debts 
c. Trade Advances  
d. Such other current assets as may be identified by the Company from time to time and 

accepted by the Security Trustee. 
 

As per the above Security Agreement cum Deed of Hypothecation and Deed of Confirmation of 
security interest, the Company has the right to deal with the Current Assets including the right to 
create further first pari-passu charge on the Current Assets, so long as the Asset Cover Ratio is 
maintained or until the Security Trustee or the lenders prohibit in writing such creation of a further 
first pari-passu charge. 
 

2. The Secured, Redeemable, Non-Convertible Debentures for Rs. 1,00,000 Lakh, issued on a private 
placement basis, are secured vide Debenture Trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated August 17, 2011, by way of 
first pari passu charge / mortgage on the Company s Immoveable Property and Company s 
Moveable Property, more particularly specified in the above Debenture Trust Deed. 

 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second charge and change the capital structure including the 
issue of shares of any class, on such terms and conditions as the Company may think appropriate, 
without the consent of, or intimation to, the Debenture Holders or the Debenture Trustee in this 
connection provided that the Required Security Cover is always maintained. 

 
3. The Secured, Redeemable, Non-Convertible Debentures for Rs. 3,00,000 Lakh, issued on a private 

placement basis, are secured vide Debenture Trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated  July 13, 2012, by way of 
first pari passu charge / mortgage on the Company s Immoveable Property and Company s 
Moveable Property, more particularly specified in the above Debenture Trust Deed. 
 
Under the above Debenture Trust Deed, the Company  is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second charge and change the capital structure including the 
issue of shares of any class, on such terms and conditions as the Company may think appropriate, 
without the consent of, or intimation to, the Debenture Holders or the Debenture Trustee in this 
connection provided that the Required Security Cover is always maintained. 

 
4. The Secured, Redeemable, Non-Convertible Debentures for Rs. 2,00,000 Lakh issued, on a private 

placement basis, are secured vide Debenture Trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated March 5, 2013, by way of 
first pari passu charge / mortgage on the Company s Immoveable Property and Company s 
Moveable Property, more particularly specified in the above Debenture Trust Deed.  

 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second charge and change the capital structure including the 
issue of shares of any class, on such terms and conditions as the Company may think appropriate, 
without the consent of, or intimation to, the Debenture Holders or the Debenture Trustee in this 
connection provided that the Required Security Cover is always maintained 

 
5. The Secured, Redeemable, Non-Convertible Debentures, for Rs.2,00,000 Lakh, issued on a private 

placement basis, are secured vide Debenture Trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated July 17, 2013 and 
Supplementary Debenture Trust Deed dated June 13, 2014 by way of first pari passu charge / 
mortgage on the  Company s Immoveable Property and Company s Moveable Property, more 
particularly specified in the above Debenture Trust Deed. 
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Under the above Debenture Trust Deed and Supplementary Debenture Trust Deed, the Company  
is entitled to borrow/raise loans or avail of financial assistance in whatever form and also issue 
debentures/bonds/ other securities in any manner having pari passu ranking/second charge and 
change the capital structure including the issue of shares of any class, on such terms and conditions 
as the Company may think appropriate, without the consent of, or intimation to, the Debenture 
Holders or the Debenture Trustee in this connection provided that the Required Security Cover is 
always maintained. 

 
6. The Secured, Redeemable, Non-Convertible Debentures for Rs.2,00,000 Lakh issued on a private 

placement basis, are secured vide Debenture trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated June 13, 2014 by way of 
charge / mortgage on the Company s Immoveable Property and Company s Moveable Property, 
more particularly specified in the above Debenture Trust Deed. 

 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 

 
7. The Secured, Redeemable, Non-Convertible Debentures for Rs.2,00,000 Lakh issued on a private 

placement basis, are secured vide Debenture trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated November 10, 2014 by way 
of charge / mortgage on the Company s Immoveable Property and Company s Moveable Property, 
more particularly specified in the above Debenture Trust Deed. 

 
Under the above Debenture Trust Deed, the Company  is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 

 
8. The Secured, Redeemable, Non-Convertible Debentures for Rs.3,00,000 Lakh issued on a private 

placement basis, are secured vide Debenture trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated February 9, 2015 by way of 
charge / mortgage on the Company s Immoveable Property and Company s Moveable Property, 
more particularly specified in the above Debenture Trust Deed.  

 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 
 

9. The Secured, Redeemable, Non-Convertible Debentures for Rs.2,00,000 Lakh issued on a private 
placement basis, are secured vide Debenture trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated June 3, 2015 by way of 
charge / mortgage on the Company s Immoveable Property and Company s Moveable Property, 
more particularly specified in the above Debenture Trust Deed.  

 
Under the Debenture Trust Deed dated June 3, 2015, the Company is entitled to borrow/raise loans 
or avail of financial assistance in whatever form and also issue debentures/bonds/ other securities 
in any manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
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appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 
 

10. The Secured, Redeemable, Non-Convertible Debentures for Rs.1,00,000 Lakh issued on a private 
placement basis, are secured vide Debenture trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated August 14, 2015 by way of 
charge / mortgage on the Company s Immoveable Property and Company s Moveable Property, 
more particularly specified in the above Debenture Trust Deed.  

 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 

 
11. The Secured, Redeemable, Non-Convertible Debentures for Rs.2,00,000 Lakh issued on a private 

placement basis, are secured vide Debenture Trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated April 12, 2016 by way of 
charge / mortgage on the Company s Immoveable Property and Company s Moveable Property, 
more particularly specified in the above Debenture Trust Deed. 

 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 

 
12. The Secured, Redeemable, Non-Convertible Debentures for Rs. 27,200 Lakh issued on a private 

placement basis, are secured vide Debenture Trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated May 31, 2016 and First 
Amendment to the Debenture Trust Deed dated October 26, 2016 by way of charge / mortgage on 
the Company s Immoveable Property and Company s Moveable Property, more particularly 
specified in the above Debenture Trust Deed. 

 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 
 
 

13. The Secured, Redeemable, Non-Convertible Debentures for Rs. 72,800 Lakh issued on a private 
placement basis, are secured vide Debenture trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated September 29, 2016 by way 
of charge / mortgage on the Company s Immoveable Property and Company s Moveable Property, 
more particularly specified in the above Debenture Trust Deed. 

 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 
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14. The Secured, Redeemable, Non-Convertible Debentures for Rs. 3,00,000 Lakh issued on a private 
placement basis, are secured vide Debenture trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated November 25, 2016 by way 
of charge / mortgage on the Company s Immoveable Property and Company s Moveable Property, 
more particularly specified in the above Debenture Trust Deed. 

 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 
 

15. The Secured, Redeemable, Non-Convertible Debentures for Rs. 3,00,000 Lakh issued on a private 
placement basis, are secured vide Debenture Trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated June 22, 2017 by way of 
charge / mortgage on the Company s Immoveable Property and Company s Moveable Property, 
more particularly specified in the above Debenture Trust Deed. 

 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 
 

16. The Secured, Redeemable, Non-Convertible Debentures Rs. 2,00,000 Lakh issued on a private 
placement basis, are secured vide Debenture Trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated December 5, 2017, by way 
of charge / mortgage on the Company s Immoveable Property and Company s Moveable Property, 
more particularly specified in the above Debenture Trust Deed. 

 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 
 

17. VISTRA ITCL INDIA LIMITED 
(formerly known as IL&FS Trust Company Limited) who is acting on behalf of various lending 
banks vide Deed of Hypothecation dated January 19, 2018 as annexed with various accession deeds 
for charge created subsequently for various lenders for Rs. 1,500,000 Lakh. 
 
 
Current Assets defined as: 

(i) All receivables of the Company arising out of loan, lease and hire purchase 
transactions 

(ii) All other book debts 
(iii) Trade Advances  
(iv) Such other current assets as may be identified by the Company from time to time 

and accepted by the Security Trustee. 
 

As per the Security Agreement cum Deed of Hypothecation dated January 19, 2018, the Company 
has the right to deal with the Current Assets including the right to create further first pari-passu 
charge on the Current Assets, so long as the Asset Cover Ratio is maintained or until the Security 
Trustee or the lenders prohibit in writing such creation of a further first pari-passu charge. 
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18. The Secured, Redeemable, Non-Convertible Debentures for Rs. 3,00,000 Lakh issued on a private 
placement basis, are secured vide Debenture trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated August 10,2018 by way of 
charge / mortgage on the the Company s Immoveable Property and Company s Moveable Property, 
more particularly specified in the above Debenture Trust Deed. 

 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 
 

19. VISTRA ITCL INDIA LIMITED 
(formerly known as IL&FS Trust Company Limited) who is acting on behalf of various lending 
banks vide Deed of Hypothecation dated August 31, 2018 as annexed with various accession deeds 
for charge created subsequently for various lenders for Rs. 1,500,000 Lakh. 
 
Current Assets defined as: 

e. All receivables of the Company arising out of loan, lease and hire purchase transactions 
f. All other book debts 
g. Trade Advances  
h. Such other current assets as may be identified by the Company from time to time and 

accepted by the Security Trustee. 
 

As per the Security Agreement cum Deed of Hypothecation dated August 31, 2018, the Company 
has the right to deal with the Current Assets including the right to create further first pari-passu 
charge on the Current Assets, so long as the Asset Cover Ratio is maintained or until the Security 
Trustee or the lenders prohibit in writing such creation of a further first pari-passu charge. 
 

20. The Secured, Redeemable Non Convertible Debentures issued for Rs. 6,00,000 Lakh under Public 
Issue by the Company are secured vide Debenture Trust Deed dated September 10, 2018, with 
VISTRA ITCL INDIA LIMITED by way of creation of charge by way of mortgage on the 
Company s Immoveable Property and Company s Moveable Property, more particularly specified 
in the above Debenture Trust Deed. 

 
Under the above Debenture Trust Deed, the Company shall be entitled to create a charge or 
otherwise encumber the Secured Properties (or any part thereof) in favour of any Person as and by 
way of security for any further Financial Indebtedness (including in the form of debentures) 

Follow-on Borrowings
Debenture Trustee. It is clarified that the Debenture Trustee shall not be required to obtain any prior 
consent of, or provide any intimation to any of the Debenture Holders for the creation of any 
additional charge on the Secured Properties (or any part thereof). 
 
Note: The aforesaid Debenture Trust Deed includes an amount up to Rs. 1,50,000 Lakh for 
Unsecured, Redeemable Non-Convertible Debentures. 
 

21. The Secured, Redeemable, Non-Convertible Debentures for Rs. 3,00,000 Lakh issued on a private 
placement basis, are secured vide Debenture trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated January 25, 2019 by way of 
charge / mortgage on the Company s Immoveable Property and Company s Moveable Property, 
more particularly specified in the above Debenture Trust Deed. 
 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 
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22. The Secured, Redeemable, Principal Protected  Market Linked Non-Convertible Debentures for 

Rs. 2,50,000 Lakh issued on a private placement basis, are secured vide Debenture trust Deed 
entered with VISTRA ITCL INDIA LIMITED (formerly known as IL&FS Trust Company 
Limited) dated February 18, 2019 by way of charge / mortgage on the Company s Immoveable 
Property and Company s Moveable Property, more particularly specified in the above Debenture 
Trust Deed. 

 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 
 

23. The Secured, Redeemable, Non-Convertible Debentures for Rs. 3,00,000 Lakh issued on a private 
placement basis, are secured vide Debenture Trust Deed entered with VISTRA ITCL INDIA 
LIMITED (formerly known as IL&FS Trust Company Limited) dated October 10, 2019 by way of 
charge / mortgage on the Company s Immoveable Property and Company s Moveable Property, 
more particularly specified in the above Debenture Trust Deed. 
 
Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 
 

24. 
(formerly known as IL&FS Trust Company Limited) who is acting on behalf of various lending 
banks vide Deed of Hypothecation dated December 19, 2019 as annexed with various accession 
deeds for charge created subsequently for various lenders for Rs. 1,500,000 Lakh. 
 
Current Assets defined as: 

a. All receivables of the Company arising out of loan, lease and hire purchase transactions 
b. All other book debts 
c. Trade Advances  
d. Such other current assets as may be identified by the Company from time to time and 

accepted by the Security Trustee. 
 

As per the Security Agreement cum Deed of Hypothecation dated December 19, 2019, the 
Company has the right to deal with the Current Assets including the right to create further first pari-
passu charge on the Current Assets, so long as the Asset Cover Ratio is maintained or until the 
Security Trustee or the lenders prohibit in writing such creation of a further first pari-passu charge. 
 

25. The Secured, Redeemable, Non-Convertible Debentures for Rs. 2,50,000 Lakh issued on a private 
placement basis, are secured vide Debenture Trust Deed entered with VISTRA ITCL INDIA 
LIMITED dated July 10, 2020 by way of charge Specified class of assets of the Company i.e. 
receivables and book debts arising out of the following classes: - 

 
   Secured/ unsecured loans given by the Company 
   Investments in nature of credit substitutes 
   Lease & hire purchase receivables 
   Trade advances & bill discounting facility extended to borrower  
   Sundry debtors & other current assets  

 
To maintain the required Security Cover, the Company may add and/ or substitute the 
aforesaid class of assets/receivables. It shall be the responsibility of the Company to identify from 
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time to time and indicate the class of assets/receivables that are to be charges/ hypothecated. Upon 
such intimation, the class of assets/receivables so identified would deem to have been charged/ 
hypothecated under these presents. 
 

Under the above Debenture Trust Deed, the Company is entitled to borrow/raise loans or avail of 
financial assistance in whatever form and also issue debentures/bonds/ other securities in any 
manner having pari passu ranking/second/ specified charge and change the capital structure 
including the issue of shares of any class, on such terms and conditions as the Company may think 
appropriate, without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection provided that the Required Security Cover is always maintained. 
 

Note: 
 
The secured Charges mentioned under Serial No. 1 and 2 above were registered under the name of Tata 
Capital Limited, prior to the Scheme taking effect.  Subsequently, upon the Scheme becoming effective 
on March 27, 2012, inter alia, all the above charges stood transferred from TCL to the Company. 
However, since there was no mechanism for automatic transfer of charges recorded with Registrar of 
Companies (ROC) under the MCA portal, the Company filed fresh Forms for creation of the said 
charges with the ROC and filed petition with the Regional Director for condonation of delay in 
registering the charge. 
the delay in registering the aforesaid charges. The Company had filed the said Orders with the ROC for 
registering the charges in the name of the Company and accordingly, the said charges were registered 
in the name of the Company. Thereafter, TCL file satisfaction for all the said charges. 
 

The Company has issued Unsecured Redeemable, Non-Convertible Debentures and details of the 
trust deeds executed in this regard are as below: 

 

1. The Unsecured NCDs issued on private placement basis by the Company are unsecured and 
subordinated to the claims of all creditors. The Company has executed Debenture Trust Deed up to 
an amount of Rs. 1,00,000 Lakh with IDBI Trusteeship Services Limited on August 3, 2009 for the 
above Subordinated Debentures. 

 
Under the Trustee Agreement, the Company is required to inform the Trustees of further issue of 
Debentures and / or raise term loans or raise any further funds from time to time from such persons 
/ banks / financial institutions / body corporate / any other agency. 
 

2. The Unsecured NCDs issued on private placement basis by the Company are unsecured and 
subordinated to the claims of all creditors. The Company has executed Trustee Agreement up to an 
amount of Rs. 30,000 Lakh with IDBI Trusteeship Services Limited on December 30, 2010 read 
with Supplementary Debenture Trust Deed dated August 17, 2012, and Supplementary Debenture 
Trust Deed dated March 25, 2014, for the above Perpetual Debentures. 

 
The Company shall be entitled to make further issue of Debentures and/or raise further loans and/or 
avail of further deferred payment/guarantee facilities from time to time for such amounts and from 
such persons/public financial institutions/banks or any other financial corporations or body 
corporate without the consent of, or intimation to, the Debenture Holders or the Debenture Trustee 
in this connection. 

 
3. The Unsecured NCDs issued on private placement basis by the Company are unsecured and 

subordinated to the claims of all creditors. The Company has executed Trustee Agreement up to an 
amount of Rs. 50,000 Lakh with IDBI Trusteeship Services Limited on September 16, 2014 for the 
above Subordinated Debentures. 

 
Under the Trustee Agreement, the Company is required to inform the Trustees of further issue of 
Debentures and / or raise term loans or raise any further funds from time to time from such persons 
/ banks / financial institutions / body corporate / any other agency. 
 
Under the Trustee Agreement, the Company is required to inform the Trustees of further issue of 
Debentures and / or raise term loans or raise any further funds from time to time from such persons 
/ banks / financial institutions / body corporate / any other agency. 



54 

 
4. The Unsecured NCDs issued on private placement basis by the Company are unsecured and 

subordinated to the claims of all creditors. The Company has executed Trustee Agreement up to an 
amount of Rs. 50,000 Lakh with IDBI Trusteeship Services Limited on October 07, 2015 for the 
above Subordinated Debentures. 

 
Under the Trustee Agreement, the Company is required to inform the Trustees of further issue of 
Debentures and / or raise term loans or raise any further funds from time to time from such persons 
/ banks / financial institutions / body corporate / any other agency. 
 

5. The Unsecured NCDs issued on private placement basis by the Company are unsecured and 
subordinated to the claims of all creditors. The Company has executed Trustee Agreement up to an 
amount of Rs. 30,000 Lakh with IDBI Trusteeship Services Limited on February 8, 2016, for the 
above Perpetual Debentures. 

 

The Company shall be entitled to make further issue of Debentures and/or raise further loans and/or 
avail of further deferred payment/guarantee facilities from time to time for such amounts and from 
such persons/public financial institutions/banks or any other financial corporations or body 
corporate without the consent of, or intimation to, the Debenture Holders or the Debenture Trustee 
in this connection. 
 

6. The Unsecured NCDs issued on private placement basis by the Company are unsecured Non-
Convertible Debenture to the claims of all creditors. The Company has executed Trustee 
Agreement up to an amount of Rs. 1,00,000 Lakh with IDBI Trusteeship Services Limited on 
September 26, 2016. 

 

Under the Trustee Agreement, the Company is required to inform the Trustees of further issue of 
Debentures and / or raise term loans or raise any further funds from time to time from such persons 
/ banks / financial institutions / body corporate / any other agency 
 

7. The Unsecured NCDs issued on private placement basis by the Company are unsecured and 
subordinated to the claims of all creditors. The Company has executed Trustee Agreement up to an 
amount of Rs. 19,300 Lakh with IDBI Trusteeship Services Limited on April 28, 2017, for the 
above Perpetual Debentures. 

 

The Company shall be entitled to make further issue of Debentures and/or raise further loans and/or 
avail of further deferred payment/guarantee facilities from time to time for such amounts and from 
such persons/public financial institutions/banks or any other financial corporations or body 
corporate without the consent of, or intimation to, the Debenture Holders or the Debenture Trustee 
in this connection. 
 

8. The Unsecured NCDs issued on private placement basis by the Company are unsecured and 
subordinated to the claims of all creditors. The Company has executed Trustee Agreement up to an 
amount of Rs. 50,000 Lakh with IDBI Trusteeship Services Limited on May 8, 2017 for the above 
Subordinated Debentures. 

 

Under the Trustee Agreement, the Company is required to inform the Trustees of further issue of 
Debentures and / or raise term loans or raise any further funds from time to time from such persons 
/ banks / financial institutions / body corporate / any other agency. 
 

9. The Unsecured NCDs issued on private placement basis by the Company are unsecured and 
subordinated to the claims of all creditors. The Company has executed Trustee Agreement up to an 
amount of Rs. 30,000 Lakh with IDBI Trusteeship Services Limited on December 12, 2017, for the 
above Perpetual Debentures. 

 
The Company shall be entitled to make further issue of Debentures and/or raise further loans 
and/or avail of further deferred payment/guarantee facilities from time to time for such amounts 
and from such persons/public financial institutions/banks or any other financial corporations or 
body corporate without the consent of, or intimation to, the Debenture Holders or the Debenture 
Trustee in this connection. 
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10. The Unsecured NCDs issued on private placement basis by the Company are unsecured Non-

Convertible Debenture to the claims of all creditors. The Company has executed Trustee 
Agreement up to an amount of Rs. 1,50,000 Lakh with IDBI Trusteeship Services Limited on 
February 01, 2019. 

 

Under the Trustee Agreement, the Company is required to inform the Trustees of further issue of 
Debentures and / or raise term loans or raise any further funds from time to time from such persons 
/ banks / financial institutions / body corporate / any other agency 
 

11. The Unsecured NCDs issued on private placement basis by the Company are unsecured and 
subordinated to the claims of all creditors. The Company has executed Trustee Agreement up to an 
amount of Rs. 50,000 Lakh with IDBI Trusteeship Services Limited on July 08, 2020 for the above 
Subordinated Debentures. 

 

Under the Trustee Agreement, the Company is required to inform the Trustees of further issue of 
Debentures and / or raise term loans or raise any further funds from time to time from such persons 
/ banks / financial institutions / body corporate / any other agency. 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



56 

 

Tata Capital Financial Services Limited

Condensed Interim Statement of Profit and Loss

(Rs. in lakh)

For the Period ended 
June 30, 2020

For the Period ended 
June 30, 2019

 (Unaudited)  (Unaudited) 

I Revenue from operations

(i) Interest income 1,32,830                           1,33,185                           

(ii) Rental income 9,772                                10,111                              

(iii) Fees and commission income 840                                    2,322                                

(iv) Net gain on fair value changes 3,455                                -                                    

(v) Net gain on derecognition of investment in associates 389                                    -                                    

Total Revenue from operations 1,47,286                           1,45,618                           

II Other income 1,085                                1,899                                

III Total Income (I+II) 1,48,371                           1,47,517                           

IV Expenses

(i) Finance costs 78,347                              84,611                              

(ii) Net loss on fair value changes -                                    246                                    

(iii) Impairment of financial instruments 22,750                              26,750                              

(iv) Employee benefits expense 11,383                              11,384                              

(v) Depreciation and amortisation and impairment 8,301                                7,483                                

(vi) Other expenses 11,631                              15,504                              

Total expenses (IV) 1,32,412                           1,45,978                           

V Profit before exceptional items and tax (III-IV) 15,959                              1,539                                

VI Exceptional Items -                                    -                                    

VII Profit before tax (V-VI) 15,959                              1,539                                

VIII Tax expense

(1) Current tax 8,621                                1,161                                

(2) Deferred tax (4,604)                               (472)                                  

Net tax expense 4,017                                689                                    

IX 11,942                              850                                    

X Profit from discontinued operations before tax -                                    -                                    

XI Tax expense of discontinued operations -                                    -                                    

XII Profit from discontinued operations (after tax) (X-XI) -                                    -                                    

XIII Profit for the period (IX+XII) 11,942                              850                                    

XIV Other Comprehensive Income

A

(12)                                    60                                      

3                                        (21)                                    

(5,051)                               -                                    

1,271                                -                                    

(147)                                  (353)                                  

37                                      123                                    

Total Other Comprehensive Income (3,899)                               (191)                                  

XV 8,043                                659                                    

XVI Earnings per equity share (for continuing operation):

(1) Basic (Rupees) (Not annualised) 0.73                                   0.36                                   

(2) Diluted (Rupees) (Not annualised) 0.73                                   0.36                                   

XVII Earnings per equity share (for discontinued operation):

(1) Basic (Rupees) -                                    -                                    

(2) Diluted (Rupees) -                                    -                                    

XVIII Earnings per equity share (for continuing and discontinued operations)

(1) Basic (Rupees) (Not annualised) 0.73                                   0.36                                   

(2) Diluted  (Rupees) (Not annualised) 0.73                                   0.36                                   

Total Comprehensive Income for the period (XIII+XIV)(Comprising 
Profit and Other Comprehensive Income for the period)

(c) The effective portion of gains and loss on hedging instruments in a cash 
flow hedge

(d) Income tax relating to the effective portion of gains and loss on 
hedging instruments in a cash flow hedge

(ii) Items that will not be reclassified subsequently to statement of  
profit and loss

(a)  Remeasurement of defined employee benefit plans

(b) Income tax relating to items that will not be reclassified to profit or 
loss

for the period ended June 30, 2020

Profit for the period from continuing operations (VII-VIII)

(i) Items that will be reclassified subsequently to statement of  profit 
and loss

(a) Fair value (loss)/gain on financial assets carried at Fair Value Through 
Other Comprehensive Income (FVTOCI)

(b) Income tax relating to fair value gain on financial assets carried at 
FVTOCI

Particulars

 (VII)   FINANCIAL INFORMATION 
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Tata Capital Financial Services Limited

Condensed Interim Balance Sheet
as at June 30, 2020

(Rs. in lakh)

 As at  
June 30, 2020 

 As at  
March 31, 2020 

 (Unaudited)  (Audited) 

ASSETS

(1) Financial assets

(a) Cash and cash equivalents 45,475                          1,58,454                        

(b) Bank balances other than (a) above 13,690                          72                                   

(c) Derivative financial instruments 3,264                            5,674                             

(d) Receivables

(i)  Trade receivables 2,474                            4,060                             

(ii) Other receivables -                                -                                 

(e) Loans 41,42,297                    42,60,731                     

(f) Investments 1,75,178                       19,013                           

(g) Other financial assets 51,048                          44,715                           

Total financial assets 44,33,426                    44,92,719                     

(2) Non-financial assets

(a) Current tax assets (net) 12,703                          12,703                           

(b) Deferred tax assets (net) 56,666                          50,788                           

(c) Investment property -                                -                                 

(d) Property, plant and equipment 92,762                          93,660                           

(e) Capital work-in-progress 88                                  52                                   

(f) Intangible assets under development 159                               108                                

(g) Goodwill -                                -                                 

(h) Other intangible assets 1,980                            2,036                             

(i) Other non-financial assets 20,018                          28,637                           

Total non-financial assets 1,84,376                       1,87,984                        

Total Assets 46,17,802                    46,80,703                     

LIABILITIES AND EQUITY

LIABILITIES

(1) Financial liabilities

(a) Derivative financial instruments 7,769                            3,381                             

(b) Payables

(i) Trade payables

-                                50                                   

45,217                          46,102                           

(ii) Other trade payables

-                                -                                 

-                                -                                 

(c) Debt Securities 18,13,735                    18,28,010                     

(d) Borrowings (Other than debt securities) 16,22,583                    16,94,927                     

(e) Deposits -                                -                                 

(f) Subordinated liabilities 2,95,823                       2,95,832                        

(g) Other financial liabilities 1,85,127                       1,75,758                        

Total financial liabilities 39,70,254                    40,44,060                     

(2) Non-Financial liabilities

(a) Current tax liabilities (net) 12,181                          7,744                             

(b) Provisions 1,995                            1,915                             

(c) Other non-financial liabilities 3,895                            5,648                             

Total non-financial liabilities 18,071                          15,307                           

(3) Equity

(a) Equity share capital 1,62,993                       1,62,993                        

(b) Other equity 4,66,484                       4,58,343                        

Total Equity 6,29,477                       6,21,336                        

Total Liabilities and Equity 46,17,802                    46,80,703                     

   -  Total outstanding dues of micro enterprises 

   -  Total outstanding dues of creditors other than 
micro enterprises and small enterprises

   -  Total outstanding dues of micro enterprises 

   -  Total outstanding dues of creditors other than 
micro enterprises and small enterprises

Particulars
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KEY PERFORMANCE INDICATORS 
   

 
   

 
Parameters Fiscal 2018 Fiscal 2019 Fiscal 2020  

 
Net worth 4,331 5,722 5,983 6,108 
Total borrowings of which 

   
 

i) Debt Securities 18,735 22,416 18,280 18,137 
ii) Borrowings (other than debt 
securities) 

11,389 14,626 16,949 16,226 

iii) Subordinated liabilities 2,720 3,298 2,958 2,958 
Current tax assets (net) 63 88 127 127 
Deferred tax assets (net) 627 643 508 567 
Property, plant and equipment 690 915 937 927 
Investment Property - - - - 
Capital work in progress 1 1 1 1 
Intangible assets under development 0 1 1 2 
Other intangible assets 23 22 20 20 
Loans 35,352 43,015 42,607 41,423 
Other Financial assets 648 406 447 510 
Other Non-financial assets 260 351 286 200 
Derivative financial instruments - Asset 0 - 57 33 
Trade receivables 65 29 41 25 
Cash and cash equivalents 81 784 1,585 455 
Bank balance other than above 45 1 1 137 
Investments 295 380 190 1,752 
Trade payables 526 559 462 452 
Other Financial liabilities 1,655 1,487 1,758 1,851 
Non-Financial liabilities 172 208 153 181 
Derivative financial instruments - 
Liability 

1 - 34 78 

Total income 4,362 5,599 6,062 1,484 
Revenue from operations 4,285 5,543 5,983 1,473 
Finance cost 2,343 3,125 3,257 783 
Net loss on fair value changes 12 - 94 - 
Impairment of investment in associates 6 - 10 - 
Impairment on financial instruments 183 452 864 228 
Employee benefits expense 406 455 450 114 
Depreciation and amortisation and 
impairment 

236 274 372 83 

Other expenses 489 639 564 116 
Profit for the year from continuing 
operations 

403 437 114 160 

Total Comprehensive Income 404 435 100 80 
Gross NPA (%) 3.31% 2.45% 2.39% 2.55% 
Net NPA (%) 0.44% 0.39% 0.53% 0.40% 
Tier I Capital Adequacy Ratio (%) 10.77% 12.11% 13.45% 13.47% 
Tier II Capital Adequacy Ratio (%) 4.84% 4.73% 5.41% 5.30% 

 
Since the Financials for the half year ended September 30, 2020 are not yet approved by the Board 
of Directors, the financials details for the quarter ended June 30, 2020 have been provided 
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ABRIDGED VERSION OF AUDITED CONSOLIDATED (WHEREVER AVAILABLE) AND 
STANDALONE FINANCIAL INFORMATION (LIKE PROFIT & LOSS STATEMENT, BALANCE 
SHEET AND CASH FLOW STATEMENT) FOR AT LEAST LAST THREE YEARS AND AUDITOR 
QUALIFICATIONS, IF ANY.  
 
The Financials Results and the Annual Reports are available on the link below: 

 
https://www.tatacapital.com/tcfsl/investor-relations/financials.html 
 
ABRIDGED VERSION OF LATEST AUDITED/ LIMITED REVIEW HALF YEARLY 
CONSOLIDATED (WHEREVER AVAILABLE) AND STANDALONE FINANCIAL INFORMATION 
(LIKE PROFIT & LOSS STATEMENT, AND BALANCE SHEET) AND AUDITORS 
QUALIFICATIONS, IF ANY.  

 
The half yearly Financials are available on the link below: 
 
https://www.tatacapital.com/tcfsl/investor-relations/financials.html 

Project Cost and means of financing, in case of funding new projects: Not Applicable 
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 (VIII)   BRIEF HISTORY, CAPITAL STRUCTURE AND OBJECTS OF THE ISSUE 
 
Brief History  
 
TCFSL was incorporated in Mumbai, Maharashtra on November 19, 2010, as a public limited company, 
under the provisions of the Companies Act, 1956, bearing CIN U67100MH2010PLC210201, under the 

ed a Certificate for Commencement 
of Business on December 16, 2010. TCFSL has obtained a certificate of registration dated November 
4, 2011 bearing registration no. B-13.02005 issued by the RBI to commence the business of non-
banking financial institution without accepting public deposits under Section 45 IA of the RBI Act, 
1934. TCFSL is a Systemically Important Non-Deposit Accepting NBFC.  
 
Pursuant to the notifications issued by the RBI for a CIC, TCL got itself reorganised as a CIC by 
transferring, at book value, the business of its CFD and CFABD, along with its investments in non-
group companies to TCFSL, with effect from April 1, 2011. This transfer was effected through a 
Scheme of Arrangement between TCL and TCFSL under a court process under Sections 391-394 of 

at Bombay vide its orders dated October 14, 2011, February 24, 2012 and March 12, 2012. The Scheme 
of Arrangement became effective on March 27, 2012 and accordingly, the aforementioned businesses, 
employees, non-group investments, assets, liabilities, etc. (more particularly referred to a

from April 1, 2011.   
 
Share Capital of the Company as on June 30, 2020 was as under: 
 

Particulars  Amount (in Rs.) 
Share Capital  
Authorized  
250,00,00,000 Equity Shares of Rs. 10 each 25,00,00,00,000 
300,00,00,000 Preference Shares of Rs. 10 each 30,00,00,00,000 
Total 55,00,00,00,000 
Issued, Subscribed and Paid Up  
1,62,99,31,981 Equity Shares of Rs. 10 each 1,629,93,19,810 
Total 1,629,93,19,810 

 
Note: All the Compulsorily Convertible Cumulative Preference Shares 
Company are converted into Equity Shares and currently there are no outstanding CCCPS. 

 
Changes in the Authorised Capital of the Company for the last five years (as on June 30, 2020): 
 

Date of AGM / 
EGM 

Amount in Rs Particulars 

Upon Incorporation 
(19/11/2010) 

5,00,00,000 The Authorised share capital of the Company at the 
time of incorporation was Rs. 5,00,00,000/- divided 
into 50,00,000 Equity shares of Rs.10/- each. 

15/3/2012 (EGM) 2500,00,00,000 The Authorised share capital of the Company was 
increased from Rs.5,00,00,000 divided into 50,00,000 
Equity Shares of Rs.10/- each to Rs.2500,00,00,000/- 
divided into 250,00,00,000 Equity Shares of Rs.10/- 
each. 

30/06/2015 (AGM) 3000,00,00,000 The Authorised share capital of the Company was 
increased from Rs. 2500,00,00,000 divided into 
250,00,00,000 Equity Shares of Rs.10/- each to 
Rs.3000,00,00,000/- divided into 250,00,00,000 
Equity Shares of Rs.10/- each and 50,00,00,000 
Preference Shares of Rs. 10 each. 
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26/03/2016 (EGM) 3500,00,00,000 The Authorised share capital of the Company was 
increased from Rs. 3000,00,00,000 divided into 
250,00,000 Equity Shares of Rs.10/- each and 
50,00,00,000 Preference Shares of Rs. 10 to 
Rs.3500,00,00,000/- divided into 250,00,00,000 
Equity Shares of Rs.10/- each and 100,00,00,000 
Preference Shares of Rs. 10 each. 

24/06/2016 (EGM) 4000,00,00,000 The Authorised share capital of the Company was 
increased from Rs. 3500,00,00,000 divided into 
250,00,000 Equity Shares of Rs.10/- each and 
100,00,00,000 Preference Shares of Rs. 10 to  
Rs. 4000,00,00,000/- divided into 250,00,00,000 
Equity Shares of Rs.10/- each and 150,00,00,000 
Preference Shares of Rs. 10 each. 

27/03/2017 (EGM) 5500,00,00,000 The Authorised share capital of the Company was 
increased from Rs. 4000,00,00,000 divided into 
250,00,000 Equity Shares of Rs.10/- each and 
150,00,00,000 Preference Shares of Rs. 10 to  
Rs. 5500,00,00,000/- divided into 250,00,00,000 
Equity Shares of Rs.10/- each and 300,00,00,000 
Preference Shares of Rs. 10 each. 

 
Equity Share Capital History of the Company for the last 5 years (as on June 30, 2020): 
 

Date of 
Allotment 

No. of Shares  

 

Face 
Value 
(Rs.) 

Issue 
Price 

Per 
Share 

(Rs.) 

Consideration  

 (in Rs. ) 

Nature of 
Allotment 

Cumulative Capital 

(Rs.) 

No of Equity 
Shares  

Equity Share 
Capital (in Rs. 

Thousands) 

Equity Share 
Premium (in 

Rs. 
Thousands) 

19/11/10 50,000 10 10 500 
Subscription to the 
Memorandum of 

Association 
50,000 500 - 

07/02/11 25,00,000 10 10 25,000 Rights Issue at par 25,50,000 25,500 - 

28/03/12 12,95,000,000 10 

20 
(inclusive 

of 
premium) 

 

2,59,00,000 
Rights Issue at 

premium 
129,75,50,000 1,29,75,500 1,29,50,000 

01/02/19 78,011,658 10 

84.09 
(inclusive 

of 
premium) 

65,60,000 

65,60,00,000, 9% 
Compulsorily 
Convertible 
Cumulative 

Preference Shares 
of Rs. 10 each 
were converted 
into 78,011,658 
Equity Shares of 
Rs. 10 each, at a 
Fair Value of Rs. 
84.09 per Equity 

Share. 

137,55,61,658 1,37,55,617 1,87,29,884 

30/9/2019 22,46,40,272 10 

84.09 
(inclusive 

of 
premium) 

188,90,000 

188,90,00,000, 
Compulsorily 
Convertible 
Cumulative 

Preference Shares 
of Rs. 10 each 
were converted 

into 22,46,40,272 
Equity Shares of 
Rs. 10 each, at a 
Fair Value of Rs. 
84.09 per Equity 

Share. 

160,02,01,930 1,60,02,019 3,53,73,482 
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12/03/2020 2,97,30,051 10 

84.09 
(inclusive 

of 
premium) 

24,99,999.99 
Rights Issue at 

premium 
1,62,99,31,981 1,62,99,320 3,75,76,181 

 
Preference Share Capital history of the Company for the last 5 years (as on June 30, 2020) 
 

Date of 
Allotment 

No. of 
Preference 

Shares            

Face 
Value 
(Rs.) 

Issue 
Price 
Per 

Share 
(Rs.) 

Consideration 
(Rs. In 

Thousands) 

Nature of 
Allotment 

Cumulative Capital 

(Rs.) 

No of 
Preference 

Shares  

Preference 
Share 

Capital           
(in Rs. 

Thousands) 

Preference 
Share 

Premium              
(in Rs. 

Thousands) 

29/09/2015 3,50,00,000 10 10 3,50,000 
Rights 
Issue 

3,50,00,000 3,50,000 - 

23/03/2016 12,50,00,000 10 10 12,50,000 
Rights 
Issue 

16,00,00,000 16,00,000 - 

28/06/2016 28,50,00,000 10 10 28,50,000  
Rights 
Issue 

44,50,00,000 44,50,000 - 

28/9/2016 10,00,00,000 10 10 10,00,000 
Rights 
Issue 

54,50,00,000 54,50,000 - 

29/12/2016 10,00,00,000 10 10 10,00,000 
Rights 
Issue 

64,50,00,000 64,50,000 - 

28/2/2017 20,00,00,000 10 10 20,00,000 
Rights 
Issue 

84,50,00,000 84,50,000 - 

31/3/2017 10,00,00,000 10 10 10,00,000 
Rights 
Issue 

94,50,00,000 94,50,000 - 

29/12/2017 7,50,00,000 10 10 7,50,000 
Rights 
Issue 

102,00,00,000 1,02,00,000 - 

8/3/2018 10,00,00,000 10 10 10,00,000 
Rights 
Issue 

112,00,00,000 1,12,00,000 - 

21/3/2018 25,00,00,000 10 10 25,00,000 
Rights 
Issue 

137,00,00,000 1,37,00,000 - 

31/3/2018 15,00,00,000 10 10 15,00,000 
Rights 
Issue 

152,00,00,000 1,52,00,000 - 

29/6/2018 55,00,00,000 10 10 55,00,000 
Rights 
Issue 

207,00,00,000 2,07,00,000 - 

28/9/2018 10,00,00,000 10 10 10,00,000 
Rights 
Issue 

217,00,00,000 2,17,00,000 - 

28/12/2018 10,00,00,000 10 10 10,00,000 
Rights 
Issue 

227,00,00,000 2,27,00,000 - 

26/03/2019 27,50,00,000 10 10 27,50,000 
Rights 
Issue 

254,50,00,000 2,54,50,000 - 

Note: The entire CCCPS are converted into Equity Shares and currently there are no outstanding 
CCCPS in the Company. 
 
Equity Shareholding pattern of the Company as on June 30, 2020: 

Sr. 
No. 

Names of Members 
 

Total No. of 
Equity Shares 
held in demat 

form  

Total 
shareholding 
as % of total 
no of equity 

shares 

Address 

1 Tata Capital Limited 1,62,99,31,975 100% 11th Floor, 
Tower A, 
Peninsula 
Business 
Park, 
Ganpatrao 
Kadam 
Marg, Lower 
Parel, 

2 Tata Capital Limited jointly 
with Mr. Rajiv Sabharwal 

1  

3 Tata Capital Limited jointly 
with Mr. Sarosh Amaria 

1  

4 Tata Capital Limited jointly 
with Mr. Avijit Bhattacharya 

1  

5 Tata Capital Limited jointly 
with Mr. Kiran Joshi 

1  
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6 Tata Capital Limited jointly 
with Ms. Avan Doomasia 

1  Mumbai,  
400 013 

 7 Tata Capital Limited jointly 
with Mr. Kusal Roy 

1  

 Total 1,62,99,31,981 100 
 
List of Top Ten Equity Share Holders 
 
The investor may refer to the shareholding pattern above for details of its top ten equity Shareholders 
 
 

Details of Promoter holding in the equity share of the Company as on June 30, 2020 
 
Sr Name of the 

shareholder 
Total no of 
Equity Shares 
held in demat 
form 

Total 
shareholdin
g as % of 
total no of 
equity 
shares 

No of 
shares 
pledged 

% of 
shares 
pledged 
with 
respect to 
shares 
owned 

1 Tata Capital Limited 
and its nominees 

1,62,99,31,981 100% NIL NIL 

Shares Pledged or encumbered by the promoters (if any): Nil 
 
Details of Promoter holding in the preference shares of the Company as on June 30, 2020 
 
 Nil 
 
Note: The entire CCCPS are converted into Equity Shares and currently there are no outstanding 
CCCPS in the Company. 
 
Shares Pledged or encumbered by the promoters (if any): Nil 
 
Details of acquisition or amalgamation in the last one year 

There has been no acquisition, amalgamation, in the last one year  

Details of reorganization or reconstruction in the last one year 

Type of Event Date of Announcement Date of Completion Details 

NIL 

 
Listing 

The NCDs to be issued in terms of this Disclosure Document are proposed to be listed on NSE. The 
Company shall comply with the requirements of the Listing Agreement to the extent applicable to it on 
a continuous basis.  
 
Application shall be submitted to NSE to list the NCDs to be privately placed through Disclosure 
Document and to seek permission to deal in such NCDs.  
 
The Company shall complete all the formalities relating to listing of the Debentures within the 
prescribed timelines by SEBI from time to time from the date of closing of each issue. 
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Details of utilisation of issue proceeds  
 
The funds raised through this Issue, after meeting the expenditures of and related to the Issue, will be 
used for our various financing activities including lending and investments, to repay our existing loans 
and for our business operations including for our capital expenditure and working capital requirements.  
 
The Main Objects clause of the Memorandum of Association of the Company permits the Company to 
undertake the activities for which the funds are being raised through the present Issue and also the 
activities which the Company has been carrying on till date.  
 

Interim use of proceeds 
 

The Management of the Company, in accordance with the policies formulated by it from time to time, 
will have flexibility in deploying the proceeds received from the Issue. Pending utilization of the 
proceeds out of the Issue for the purposes described above, the Company intends to temporarily invest 
funds in high quality interest bearing liquid instruments including money market mutual funds, deposits 
with banks or temporarily deploy the funds in investment grade interest bearing securities as may be 
approved by the Board. Such investment would be in accordance with the investment policies approved 
by the Board or the Investment Committee from time to time. 
 
MATERIAL CONTRACTS INVOLVING FINANCIAL OBLIGATION OF THE COMPANY 
 
 

By the very nature of its business, the Issuer is involved in a large number of transactions involving 
financial obligations and therefore it may not be possible to furnish details of all material contracts / 
agreements / documents involving financial obligations of the Issuer. However, the contracts / 
agreements / documents referred to in Chapter (XI) below (not being contracts / agreements / documents 
entered into / executed in the ordinary course of the business carried on by the Issuer) which are or may 
be deemed to be material, have been entered into / executed by the Issuer. 
 
 

Any material event / development or change having implications on the financials/credit quality 
(e.g. any material regulatory proceedings against the Issuer/promoters, tax litigations resulting 
in material liabilities, corporate restructuring event etc.) at the time of the issue which may affect 

 
 

There are no material events / developments or changes at the time of the Issue other than those 

in the debt securities. 
 
List of Highest Ten Debenture holders of the Company based on Beneficiary position as of                   
June 30, 2020: 
 
(i) Secured, Redeemable, Non-Convertible Debentures issued on private placement basis and not 

in reference to any particular series of debentures  
         Rs. in crores 

Name of the Investors Amount 
LIFE INSURANCE CORPORATION OF INDIA 1,000.00  

WIPRO LIMITED     850.00  

STATE BANK OF INDIA     600.00  

ICICI PRUDENTIAL SAVINGS FUND     512.00  

ADITYA BIRLA SUN LIFE TRUSTEE PRIVATE LIMITED A/C ADITYA BIRLA 
SUN LIFE SAVINGS FUND 

    402.00  
 

HINDUSTAN ZINC LIMITED     300.00  

INTERNATIONAL FINANCE CORPORATION     272.00  

SBI SHORT TERM DEBT FUND     221.00  

RELIANCE CAPITAL TRUSTEE CO LTD-A/C NIPPON INDIA FLOATING 
RATE FUND 

    200.00  
 

KOTAK MAHINDRA TRUSTEE COMPANY LTD. A/C. KOTAK MAHINDRA 
BOND SHORT TERM PLAN 

    190.00  
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(ii) Unsecured, Redeemable, Non-Convertible, Subordinated Debentures in form of Tier II 

Capital issued on private placement basis and not in reference to any particular series of 
debentures 

          Rs. in crores 

Name of the Investors Amount 
INDIAN PROVIDENT FUND OF BHARAT PETROLEUM CORPORATION LTD.     86.70  

 
MARUTI SUZUKI INDIA LIMITED EMPLOYEES PROVIDENT FUND TRUST     63.00  

 
HDFC ERGO GENERAL INSURANCE COMPANY LIMITED     50.00  

 
NAVODAYA VIDYALAYA SAMITI CONTRIBUTORY PROVIDENT FUND A/C     43.00  

 
INDIAN INSTITUTE OF SCIENCE     40.00  

 
THE LARSEN AND TOUBRO OFFICERS AND SUPERVISORY STAFF 

PROVIDENT FUND 
    37.00  

 
VISAKHAPATNAM STEEL PROJECT EMPLOYEES PROVIDENT FUND TRUST     35.00  
THE PROVIDENT FUND TRUST FOR THE EMPLOYEES OF INDIAN OIL 

CORPORATION LIMITED (MD) 
    30.00  

 
GODREJ AND BOYCE MFG CO LTD EMPLOYEES PROVIDENT FUND     29.50  

 
ADITYA BIRLA SUN LIFE INSURANCE COMPANY LIMITED     25.00  

 
 
(iii)  Unsecured, Non-Convertible Perpetual Debentures issued on private placement basis and 

not in reference to any particular series of debentures:  
           Rs. in crores 

Name of the Investors Amount 
TATA CAPITAL LTD   125.00  
INDIAN AIRLINES EMPLOYEES PROVIDENT FUND     50.00  
STATE BANK OF INDIA EMPLOYEES PENSION FUND     28.50  
ASEB EMPLOYEES PENSION FUND INVESTMENT TRUST     26.50  
THE ORIENTAL INSURANCE CO. LTD. PROVIDENT FUND     11.40  
THE PROVIDENT FUND OF ACC LIMITED     22.50  
BOARD OF TRUSTEES FOR BOKARO STEEL EMPLOYEES PROVIDENT FUND     22.00  
ASSAM TEA EMPLOYEES PROVIDENT FUND ORGANIZATION     20.00  
NALCO EMPLOYEES PROVIDENT FUND TRUST     10.00  
HPGCL EMPLOYEES PENSION FUND TRUST     19.60  

 
(iv)   Secured, Redeemable, Non-Convertible Debentures - Public Issue:  

          Rs. in crores 
Name of the Investors Amount 

WIPRO LIMITED 200.00 

NPS TRUST- A/C SBI PENSION FUND SCHEME - STATE GOVT 189.00 

WIPRO SYSTEMS PROVIDENT FUND TRUST 162.00 

RELIANCE GENERAL INSURANCE COMPANY LIMITED 145.00 

SERUM INSTITUTE OF INDIA PVT LTD 135.00 
KOTAK MAHINDRA TRUSTEE COMPANY LTD. A/C. KOTAK MAHINDRA 
BOND SHORT TERM PLAN 125.00 
MAHARASHTRA STATE ELECTRICITY BOARDS CONTRIBUTORY PROVIDENT 
FUND 124.20 

AGRICULTURE INSURANCE COMPANY OF INDIA LIMITED 105.00 

BANK OF BARODA (EMPLOYEES) PENSION FUND 75.00 

BASSEIN CATHOLIC COOP.BANK LTD 71.21 
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(v)    Unsecured, Redeemable, Non-Convertible Debentures- Public Issue: 
      Rs. in crores 

Name of the Investors Amount 

THE LARSEN AND TOUBRO OFFICERS AND SUPERVISORY STAFF 
PROVIDENT FUND 97.40 

INFOSYS LIMITED EMPLOYEES PROVIDENT FUND TRUST 85.00 

BRITANIA INDUSTRIES LIMITED 25.00 

ASIAN PAINTS OFFICE PROVIDENT FUND 11.70 

FDC LIMITED 10.00 

HINDUSTAN PETROLEUM CORPORATION LIMITED PROVIDENT FUND 10.00 

BIRLA MANAGEMENT CORPORATION LTD STAFF PROVIDENT FUND 7.00 

ASIAN PAINTS FACTORY EMPLOYEES PROVIDENT FUND 6.50 

SET INDIA PVT LTD EMPLOYEES PROVIDENT FUND 6.40 

KONKAN RAILWAY CORPORATION LTD EMPLOYEES PROVIDENT FUND 6.00 

MAX FINANCIAL SERVICES LIMITED EPF TRUST 6.00 
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(IX)   DISCLOSURES ON EXISTING FINANCIAL INDEBTEDNESS 

 
 

A. Details of Secured Bank Borrowings: 
 
(i) June 30, 2020 are set out below: 

(Rs. in Crore) 

 
 

 
Type of 
Facility 

Amount 
Sanctioned  

Principal 
Amount 

Outstanding 
 

Repayment Date/Schedule 

Bank of America WCDL 600 160 22-Jul-20 

Federal Bank WCDL 250 230 18-Dec-30 

Mizuho Bank WCDL 170 150 14-Aug-20 

Axis Bank WCDL 425 200 17-Jul-20 

HSBC Bank WCDL 275 275 28-Sep-20 

Union Bank of India WCDL 500 295 02-Nov-20 

HDFC Bank WCDL 600 600 09-Sep-20 

HDFC Bank WCDL 178 110 06-Jul-20 

Bank of Maharashtra WCDL 200 100 01-Jul-20 

Canara Bank WCDL 200 5  30-Jul-20 

Central Bank of India WCDL 
500 

 

250 08-Jul-20 

Central Bank of India WCDL 130 10-Jul-20 

UCO Bank WCDL 300 25 07-Jul-20 

Allahabad Bank Term Loan  300 
26-Mar-21 150 Cr 
25-Mar-22 150 Cr 

 

Canara Bank Term Loan 300 300 

 
29-Sep-20 75 Cr 

29-Dec-20 75 Cr 
29-Mar-21 75 Cr 

29-Jun-21 75 Cr 
 

Canara Bank LOC 300 295 14-May-21 

Deutsche Bank Term Loan 100 100 18-Jun-21 
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HDFC Bank Term Loan 333.33 333.33 30-Jul-20 

Karnataka Bank Term Loan 62.50 62.50 

 
12-Aug-20 12.50 Cr 

12-Nov-20 12.50 Cr 

12-Feb-21 12.50 Cr 
12-May-21 12.50 Cr 

12-Aug-21 12.50 Cr 
 

Syndicate Bank Term Loan 133.30 133.30 

 
12-Dec-20 16.67 Cr 

12-Mar-21 16.67 Cr 

12-Jun-21 16.67 Cr 
12-Sep-21 16.67 Cr 
12-Dec-21 16.67 Cr 

12-Mar-22 16.67 Cr 

12-Jun-22 16.67 Cr 

12-Sep-22 16.63 Cr 
 

Syndicate Bank Term Loan 333.36 333.36 

 
5-Feb-21 41.67 Cr 

5-May-21 41.67 Cr 
5-Aug-21 41.67 Cr 

5-Nov-21 41.67 Cr 
5-Feb-22 41.67 Cr 

5-May-22 41.67 Cr 
5-Aug-22 41.67 Cr 
4-Nov-22 41.67 Cr 

 

Catholic Syrian Bank 
(CSB) 

Term Loan 100 100 

 
 

29-Nov-20 
 

50 Cr 

29-Nov-21 50 Cr 
 

Union Bank of India Term Loan 300 300 10-Dec-21 

Deutsche Bank Term Loan 125 125 10-Dec-21 

Deutsche Bank Term Loan 75 75 16-Dec-21 

ICICI Bank Term Loan 400 400 24-Dec-21 

SMBC 
Short Term 

Loan 
100 100 24-Sep-20 

SIDBI Term Loan 450 450 

10-Sep-20 50 Cr 
10-Dec-20 50 Cr 

10-Mar-21 50 Cr 
10-Jun-21 50 Cr 

10-Sep-21 50 Cr 

10-Dec-21 50 Cr 

10-Mar-22 50 Cr 

10-Jun-22 50 Cr 
10-Sep-22 50 Cr 

 

SIDBI Term Loan 250 250 

10-Jul-20 25 Cr 
10-Aug-20 25 Cr 

10-Sep-21 25 Cr 
10-Oct-20 25 Cr 
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10-Nov-20 25 Cr 

10-Dec-20 25 Cr 
10-Jan-21 25 Cr 

10-Feb-21 25 Cr 

10-Mar-21 25 Cr 
24-Sep-20 25 Cr 

 

ICICI Bank Term Loan 200 200 

19-Oct-20 25 Cr 
19-Jan-21 25 Cr 

19-Apr-21 25 Cr 
19-Jul-21 25 Cr 

19-Oct-21 25 Cr 

19-Jan-22 25 Cr 

19-Apr-22 25 Cr 
19-Jul-22 25 Cr 

 

ICICI Bank Term Loan 900 900 

19-Oct-20 112.5 Cr 

19-Jan-21 112.5 Cr 

19-Apr-21 112.5 Cr 

19-Jul-21 112.5 Cr 
19-Oct-21 112.5 Cr 

19-Jan-22 112.5 Cr 
19-Apr-22 112.5 Cr 

19-Jul-22 112.5 Cr 
 

HDFC Bank Term Loan 550 550 
31-Jul-20 183.33 Cr 

31-Jan-21 183.33 Cr 
31-Jul-21 183.33 Cr 

 

HDFC Bank Term Loan 250 250 
20-Aug-20 83.33 Cr 
20-Feb-21 83.33 Cr 

20-Aug-21 83.33 Cr 
 

HDFC Bank Term Loan 650 650 
30-Aug-20 216.67 Cr 

28-Feb-21 216.67 Cr 
30-Aug-21 216.67 Cr 

 

Karnataka Bank Term Loan 83.30 83.30 

25-Sep-20 16.70 Cr 
25-Mar-21 16.70 Cr 

25-Sep-21 16.70 Cr 
25-Mar-22 16.70 Cr 

25-Jul-22 16.70 Cr 
 

Bank of India Term Loan 250 250 

26-Mar-22 41.67 Cr 

26-Sep-22 41.67 Cr 
26-Mar-23 41.67 Cr 

26-Sep-23 41.67 Cr 

26-Mar-24 41.67 Cr 
26-Sep-24 41.67 Cr 

 

Bank of India Term Loan 500 500 

26-Mar-22 83.33 Cr 
26-Sep-22 83.33 Cr 

26-Mar-23 83.33 Cr 
26-Sep-23 83.33 Cr 

26-Mar-24 83.33 Cr 
26-Sep-24 83.33 Cr 

 

HDFC Bank Term Loan 200 200 
30-Sep-20 66.67 Cr 
30-Mar-21 66.67 Cr 

30-Sep-21 66.67 Cr 
 

State Bank of India (SBI) Term Loan 2,000 1,000 

12-Aug-20 111.11 Cr 
12-Nov-20 111.11 Cr 
12-Feb-21 111.11 Cr 
12-May-21 111.11 Cr 
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12-Aug-21 55.56 Cr 
12-Aug-21 55.55 Cr 
12-Nov-21 111.11 Cr 
12-Feb-22 83.34 Cr 
12-Feb-22 27.77 Cr 
12-May-22 111.11 Cr 
12-Aug-22 111.11 Cr 
12-Nov-22 0.01 Cr 

 

State Bank of India (SBI) Term Loan 500.00 500.00 

29-Mar-21 27.78 Cr 
29-Jun-21 27.78 Cr 
29-Sep-21 27.78 Cr 
29-Dec-21 27.78 Cr 
29-Mar-22 27.78 Cr 
29-Jun-22 27.78 Cr 
29-Sep-22 27.78 Cr 
29-Dec-22 27.78 Cr 
29-Mar-23 27.78 Cr 
29-Jun-23 27.78 Cr 
29-Sep-23 27.78 Cr 
29-Dec-23 27.78 Cr 
29-Mar-24 27.78 Cr 
29-Jun-24 27.78 Cr 
29-Sep-24 27.78 Cr 
29-Dec-24 27.78 Cr 
29-Mar-25 27.78 Cr 
29-Jun-25 27.78 Cr 

 

HDFC Bank Term Loan 380 380 
24-Dec-20 126.66 Cr 

24-Jun-21 126.67 Cr 

24-Dec-21 126.67 Cr 
 

HDFC Bank Term Loan 680 680 

 
19-Mar-21 226.67 Cr 

19-Sep-21 226.67 Cr 
18-Mar-22 226.66 Cr 
  

 

Oriental Bank of 
Commerce 

Term Loan 300 150 

30-Jun-21 25 Cr 

31-Dec-21 25 Cr 
30-Jun-22 25 Cr 

31-Dec-22 25 Cr 

30-Jun-23 25 Cr 

31-Dec-23 25 Cr 
 

Oriental Bank of 
Commerce 

Term Loan 150 150 

12-Sep-21 25 Cr 

12-Mar-22 25 Cr 

12-Sep-22 25 Cr 
12-Mar-23 25 Cr 

12-Sep-23 25 Cr 
12-Mar-24 25 Cr 

 

United Bank of India Term Loan 43.75 43.75 

30-Jun-21 6.25 Cr 
30-Sep-21 6.25 Cr 

31-Dec-21 6.25 Cr 
31-Mar-22 6.25 Cr 

30-Jun-22 6.25 Cr 

30-Sep-22 6.25 Cr 
31-Dec-22 6.25 Cr 

 

United Bank of India Term Loan 175.00 175.00 
30-Jun-21 25.00 Cr 

30-Sep-21 25.00 Cr 
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31-Dec-21 25.00 Cr 

31-Mar-22 25.00 Cr 
30-Jun-22 25.00 Cr 

30-Sep-22 25.00 Cr 

31-Dec-22 25.00 Cr 
 

 Total 15,372.54 12,849.54  

 
 
 

(ii) External Commercial Bank Loan:  
(Rs. in Crore) 

Bank Name Amount Sanctioned  Principal Amount 
Outstanding 

 

Repayment Date 

Bank of America 342.25 342.25 17-Oct-22 
SMBC with Mizuho 

Bank 
428.31 428.31 22-Aug-22 

SMBC with Mizuho 
Bank 

531.54 531.54 11-Oct-22 

Bank of China, Hyakugo 
Bank & EDC 

413.74 413.74 14-Feb-23 

ECB  5  380.35 380.35 27-Apr-22 
 2,096.19 2,096.19  

 
(iii) Cash Credit Borrowings - NIL 

 

 
The security for the above borrowings is governed primarily by the security trustee agreement cum deed of 
hypothecation dated January 15, 2008 entered into between the Company and Vistra ITCL (India) Limited 
formerly known as IL& FS Trust Company Limited ( Security Trustee  
 

Under the Security Trustee Agreement, the Company is permitted to raise Rs. 1,500,000 Lakh. The security 
created under the Security Trustee Agreement is a hypothecation on the current assets present and future of 
the Company in favour of the Security Trustee, to be held in trust for the benefit of the Lenders.  The security 
created or to be created under the Security Trustee Agreement is a continuing security ranking pari passu 
inter se without any preference or priority to one Lender over the others and shall remain in full force and 
effect until all amounts outstanding to the Lenders are discharged.  
   

 
The security for the above borrowings is governed primarily by the security trustee agreement cum deed of 
hypothecation dated January 19, 2018 entered into between the Company and Vistra ITCL (India) Limited 

Security Trustee  
 

Under the Security Trustee Agreement, the Company is permitted to raise Rs. 1,500,000 Lakh. The security 
created under the Security Trustee Agreement is a hypothecation on the current assets present and future of 
the Company in favour of the Security Trustee, to be held in trust for the benefit of the Lenders.  The security 
created or to be created under the Security Trustee Agreement is a continuing security ranking pari passu 
inter se without any preference or priority to one Lender over the others and shall remain in full force and 
effect until all amounts outstanding to the Lenders are discharged. 
 
The security for the above borrowings is governed primarily by the security trustee agreement cum deed of 
hypothecation dated August 31, 2018 entered into between the Company and Vistra ITCL (India) Limited 

Security Trustee  
 

Under the Security Trustee Agreement, the Company is permitted to raise Rs. 1,500,000 Lakh. The security 
created under the Security Trustee Agreement is a hypothecation on the current assets present and future of 
the Company in favour of the Security Trustee, to be held in trust for the benefit of the Lenders.  The security 
created or to be created under the Security Trustee Agreement is a continuing security ranking pari passu 
inter se without any preference or priority to one Lender over the others and shall remain in full force and 
effect until all amounts outstanding to the Lenders are discharged. 
 
The security for the above borrowings is governed primarily by the security trustee agreement cum deed of 
hypothecation dated December 19, 2019 entered into between the Company and Vistra ITCL (India) Limited 

Security Trustee  
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Under the Security Trustee Agreement, the Company is permitted to raise Rs. 1,500,000 Lakh. The security 
created under the Security Trustee Agreement is a hypothecation on the current assets present and future of 
the Company in favour of the Security Trustee, to be held in trust for the benefit of the Lenders.  The security 
created or to be created under the Security Trustee Agreement is a continuing security ranking pari passu 
inter se without any preference or priority to one Lender over the others and shall remain in full force and 
effect until all amounts outstanding to the Lenders are discharged. 
 
The Company has issued the below mentioned secured redeemable non-convertible debentures which 
are outstanding as on June 30, 2020: 
 

(iv) Secured, Redeemable Non-Convertible Debentures  Private Placement: 
(Rs. in Crore) 

Debenture Series  Tenor 
Coupon 

Rate 
Amount        

 
Date of 

Allotment 
Redemption 

Date 

TCFSL NCD 'AH' FY 2012-13 3,652 9.85% 50 05-09-2012 05-09-2022 

TCFSL NCD "AA" FY 2014-15 3,653 9.36% 95 20-11-2014 20-11-2024 

TCFSL NCD "AF" FY 2014-15-Option-I 3,653 9.22% 75 08-12-2014 08-12-2024 

TCFSL NCD "X" FY 2015-16  1827 8.65% 10 16-12-2015 16-12-2020 

TCFSL NCD "AA" FY 2015-16  1826 8.75% 7 16-03-2016 16-03-2021 

TCFSL NCD "AB" FY 2015-16  1824 8.80% 10 21-03-2016 19-03-2021 

TCFSL NCD "G" FY 2016-17  1824 8.70% 50 30-05-2016 28-05-2021 

TCFSL NCD "U" FY 2016-17  1405 8.25% 15 26-08-2016 01-07-2020 

TCFSL NCD "AG" FY 2016-17   1826 7.58% 272 28-12-2016 28-12-2021 

TCFSL NCD "AL" FY 2016-17 1826 7.91% 40 31-03-2017 31-03-2022 

TCFSL NCD "E" FY 2017-18 1127 7.75% 50 06-07-2017 06-08-2020 

TCFSL NCD "G" FY 2017-18 1094 7.70% 25 12-07-2017 10-07-2020 

TCFSL NCD "I" FY 2017-18   1684 7.70% 75 20-07-2017 28-02-2022 

TCFSL NCD "K" FY 2017-18   1612 7.69% 75 16-08-2017 14-01-2022 

TCFSL NCD "O" FY 2017-18   1106 ZCB 75 12-01-2018 22-01-2021 

TCFSL NCD "P" FY 2017-18   1824 8.25% 48 22-01-2018 20-01-2023 

TCFSL NCD "D" FY 2018-19 1264 9.48% 112 22-10-2018 08-04-2022 

TCFSL NCD "E" FY 2018-19 1096 ZCB 326.2 26-10-2018 26-10-2021 

TCFSL NCD "H" FY 2018-19 Option-I 1826 9.25% 194 19-12-2018 19-12-2023 

TCFSL NCD "H" FY 2018-19 Option-II 3653 9.25% 112 19-12-2018 19-12-2028 

TCFSL NCD "H" FY 2018-19 Option-I- 
Reissue No.1 

1811 9.25% 97.5  03/01/2019 19/12/2023  

TCFSL NCD "H" FY 2018-19 Option-II- 
Reissue No.1 

3638 9.25% 23 03/01/2019 19/12/2028 

TCFSL NCD "I" FY 2018-19 1254 8.88% 40 03/01/2019 10/06/2022 

TCFSL NCD "J" FY 2018-19 732 8.95% 25 10/01/2019 11/01/2021 

TCFSL NCD "K" FY 2018-19 Option I 546 8.94% 376 16/01/2019 15/07/2020 

TCFSL NCD "D" FY 2018-19 Reissue No.1 1171 9.48% 48.5 23/01/2019 08/04/2022 

TCFSL NCD "H" FY 2018-19 Option - I 
Reissue No. 2 

1768 9.25% 30 15/02/2019 19/12/2023 

TCFSL NCD "H" FY 2018-19 Option - II 
Reissue No.2 

3595 9.25% 55 15/02/2019 19/12/2028 

TCFSL NCD "M" FY 2018-19 1096 8.85% 50 21/02/2019 21/02/2022 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-I 

534 8.45% 144.80 27/02/2019 14/08/2020 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-II 

777 8.55% 117.50 27/02/2019 14/04/2021 
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TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-III 

1142 8.65% 13.70 27/02/2019 14/04/2022 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-I Reissue No.1 

521 8.45% 10.20 12/03/2019 14/08/2020 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-II Reissue No.1 

764 8.55% 38.50 12/03/2019 14/04/2021 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-III Reissue No.1 

1129 8.65% 15.90 12/03/2019 14/04/2022 

TCFSL Market Linked  'B' 2018-19 1356 8.55% 250 20/03/2019 05/12/2022 

TCFSL NCD "N' FY 2018-19 Option I 730 8.65% 525 27/03/2019 26/03/2021 

TCFSL NCD "N' FY 2018-19 Option II 1094 8.71% 282.50 27/03/2019 25/03/2022 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-I Reissue No.2 

505 8.45% 34 28/03/2019 14/08/2020 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-II Reissue No.2 

747 8.55% 26 29/03/2019 14/04/2021 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-I Reissue No.3 

498 8.45% 10 04/04/2019 14/08/2020 

TCFSL NCD "G" FY 2017-18 Reissue No.2 457 7.70% 100 10/04/2019 10/07/2020 

TCFSL NCD "A"FY 2019-20 1096 8.45% 50 25/04/2019 25/04/2022 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-II Reissue No.3 

719 8.55% 6 26/04/2019 14/04/2021 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-III Reissue No.2 

1084 8.65% 10 26/04/2019 14/04/2022 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-I Reissue No.4 

472 8.45% 49.10 30/04/2019 14/08/2020 

TCFSL NCD "B"FY 2019-20 1149 8.61% 21 14/05/2019 06/07/2022 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-I Reissue No.5 

457 8.45% 25 15/05/2019 14/08/2020 

TCFSL NCD "C"FY 2019-20 462 8.30% 50 21/05/2019 25/08/2020 

TCFSL NCD "D"FY 2019-20 1827 8.82% 218 27/05/2019 27/05/2024 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-I Reissue No.6 

444 8.45% 52.5 28/05/2019 14/08/2020 

TCFSL NCD "E"FY 2019-20 option I 2052 8.67% 30 04/06/2019 15/01/2025 

TCFSL NCD "E"FY 2019-20 option II 731 8.30% 108 04/06/2019 04/06/2021 

TCFSL NCD "N"FY 2018-19 option -I 
Reissue No.1 

661 8.65% 150 04/06/2019 26/03/2021 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-II Reissue No.4 

677 8.55% 42.50 07/06/2019 14/04/2021 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-III Reissue No.3 

1042 8.65% 17.50 07/06/2019 14/04/2022 

TCFSL NCD F OF FY 2019-20 OPTION  
I 

3653 8.70% 273.00 20/06/2019 20/06/2029 

TCFSL NCD F OF FY 2019-20 OPTION  
II 

1827 8.65% 88.50 20/06/2019 20/06/2024 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-II Reissue No.5 

656 8.55% 10 28/06/2019 14/04/2021 

TCFSL NCD F OF FY 2019-20 OPTION - 
II Reissue No.1 

1807 8.65% 100 10/07/2019 20/06/2024 

TCFSL NCD F OF FY 2019-20 OPTION - I 
Reissue 2 

3624 8.70% 100 19/07/2019 20/06/2029 

TCFSL Market Link NCD A 2019-20 731 8.10% 34.40 02/08/2019 02/08/2021 

TCFSL Market Linked Tranche 'A' 2018-19 
Tranche-II Reissue No.6 

579 8.55% 46.50 13/09/2019 14/04/2021 

TCFSL Market Link NCD  B 2018-19 
Reissue No.1 

1172 8.55% 5 20/09/2019 05/12/2022 

TCFSL NCD "G"FY 2019-20 717 7.65% 50 27/09/2019 13/09/2021 
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TCFSL NCD "I"FY 2018-19 - Reissue no 1 987 8.88% 10 27/09/2019 10/06/2022 

TCFSL NCD "H"FY 2019-20 3653 8.50% 100 06/11/2019 06/11/2029 

TCFSL NCD "I"FY 2019-20 913 7.55% 25 10/12/2019 10/06/2022 

-20 820 

(Benchmark 
12 months 
T-Bill Rate 
+ Spread % 

p.a. 

200 30/01/2020 29/04/2022 

TCFSL Market Link NCD Tranche A 2018-
19 - III Reissue 4 

799 8.65% 20 05/02/2020 14/04/2022 

TCFSL NCD "P"FY 2017-18 - Reissue no 1 1073 8.25% 125 12/02/2020 20/01/2023 

TCFSL NCD "K"FY 2019-20 393 ZCB 100 18/02/2020 17/03/2021 

TCFSL NCD "E"FY 2019-20 - Option - I - 
Reissue no 1 

1785 8.67% 35 26/02/2020 15/01/2025 

TCFSL NCD "L"FY 2019-20 3652 7.85% 1000 06/03/2020 06/03/2030 

TCFSL NCD "A"FY 2020-21 1124 7.80% 925 20-04-2020 19/05/2023 

TCFSL NCD "B"FY 2020-21 -Option-I 1094 7.50% 75 29/04/2020 28/04/2023 

TCFSL NCD "B"FY 2020-21 -Option-II 1826 7.65% 40 29/04/2020 29/04/2025 

TCFSL NCD "C"FY 2020-21 456 ZCB 375 28/05/2020 27/08/2021 

TCFSL NCD "C"FY 2020-21 - Reissue 
No.1 

436 ZCB 225 17/06/2020 27/08/2021 

TCFSL NCD "D"FY 2020-21 828 6.85% 150 17/06/2020 23/09/2022 

TCFSL NCD "E"FY 2020-21 551 6.3678% 185 25/06/2020 28/12/2021 

TOTAL     9,156.30     

 
The NCDs have been rated ICRA AAA/Stable, CRISIL AAA/Stable, CRISIL PP-MLD AAAr/Stable  
and CARE AAA/Stable. The above NCDs are secured by way of first ranking pari-passu charge on the 

Trustees administered through the Debenture Trust Deeds executed between the Company and the Debenture 
Trustee.  
 

(v) Secured, Redeemable Non-Convertible Debentures issued to the Public, which are outstanding as on, 
June 30, 2020: 

(Rs. in Crore) 
Debenture 

Series 
Tenor/ 

Period of 
Maturity 

Coupon 
Rate 

Amount     Date of 
Allotment 

Redemption 
Date/ 

Schedule 

Credit 
Rating 

Secured/ 
Unsecured 

Security 

Series  I 
(Category I  & II 
- Tranche I ) 

3 years 8.70% 50.29 September 
27, 2018 

September 27, 
2021 

Refer 
below 

Secured  Refer 
below 

Series  I 
(Category III  & 
IV - Tranche I )  

3 years 8.80% 1417.77 September 
27, 2018 

September 27, 
2021 

Refer 
below 

Secured  Refer 
below 

Series  II 
(Category I  & II 
- Tranche I ) 

5 years 8.80% 76.88 September 
27, 2018 

September 27, 
2023 

Refer 
below 

Secured  Refer 
below 

Series  II 
(Category III  & 
IV - Tranche I )  

5 years 8.90% 1457.01 September 
27, 2018 

September 27, 
2023 

Refer 
below 

Secured  Refer 
below 

Series  I  
(Category I&II  
Tranche II) 

3 years 8.35% 96.61 August 
26, 2019 

August 26, 
2022 

Refer 
below 

Secured  Refer 
below 

Series  I  
(Category 
III&IV  
Tranche II) 

3 years 8.45% 752.26 August 
26, 2019 

August 26, 
2022 

Refer 
below 

Secured  Refer 
below 

Series  II  
(Category I&II  
Tranche II) 

5 years 8.40% 97.71 August 
26, 2019 

August 26, 
2024 

Refer 
below 

Secured  Refer 
below 
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Series  II  
(Category 
III&IV  
Tranche II) 

5 years 8.50% 340.92 August 
26, 2019 

August 26, 
2024 

Refer 
below 

Secured  Refer 
below 

Series  III 
(Category I&II  
Tranche II) 

8 years 8.55% 92.48 August 
26, 2019 

August 26, 
2027 

Refer 
below 

Secured  Refer 
below 

Series  III 
(Category 
III&IV  
Tranche II) 

8 years 8.65% 600.39 August 
26, 2019 

August 26, 
2027 

Refer 
below 

Secured  Refer 
below 

  Total 4,982.38      
 

/
Limited. The NCDs are secured by way of pari-passu 
Property and on book debts/book receivables of TCFSL in favour of the Debenture Trustees administered 
through the respective Debenture Trust Deeds executed between the Company and the Debenture Trustee.  

 

B. Details of Unsecured Borrowings: 
 

(i) The Unsecured Term loans / Intercorporate Deposits of the Company outstanding as on June 30, 2020 
was as under: 

(Rs. in Crore) 

Lender's Name Type of Facility Sanctioned 
Amount  

Principal 
Amount 
Outstanding 

Repayment Date/Schedule 

HDFC Bank Unsecured Term Loan 200 200 31-Jul-20 

HDFC Bank Unsecured Term Loan 267 267 19-Sep-20 133.33 Cr 

19-Mar-21 133.33 Cr 
 

Tata Capital Limited Intercorporate Deposits 648 648 
 

 
Total 1,115 1,115 

 

  
(ii) Unsecured, Redeemable Non-Convertible Subordinated Debentures  Tier II Debentures which are 

outstanding as on June 30, 2020: 
(Rs. in Crore) 

Debenture Series Tenor 
Coupo
n Rate 

Amount         Date of Allotment 
Redemption Date / 

Schedule 

TCFSL Tier II Bond 
'A' FY 2014-15 3653 10.15% 100 26-Sep-14 26-Sep-24 

TCFSL Tier II Bond 
'B' FY 2014-15 3653 

9.35% 
35 

07-Jan-15 07-Jan-25 

TCFSL Tier II Bond 
'C' FY 2014-15 3653 

9.32% 
75 

30-Jan-15 30-Jan-25 

TCFSL Tier II Bond 
'D' FY 2014-15 3653 

9.37% 
200 

31-Mar-15 31-Mar-25 

TCFSL Tier II Bond 
'A' FY 2015-16 3653 

9.25% 
90 

22-Jul-15 22-Jul-25 

TCFSL Tier-II Bond 
-16 

3652 9.17% 200 30-Mar-16 30-Mar-26 

TCFSL Tier-II Bond 
-

17 

3652 8.92% 200 11-Aug-16 11-Aug-26

TCFSL Tier-II Bond 
 Series FY 2016-17 

3652 8.45% 15.00 26-Oct-16 26-Oct-26 

TCFSL Tier-II Bond 
-

19 
3652 9.32% 200 28-Dec-2018 28-Dec-2028 

TCFSL Tier-II Bond 
-

20 
3653 8.95% 

20 
16-Apr-2019 16-Apr-2029 

TCFSL Tier-II Bond 
2019-

20-Reissue No.1 3595 

 
 

8.95% 65 
13-June-19 

 
16-Apr-2029 
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TCFSL Tier-II Bond 
-

20-Reissue No.1 3582 

 
 

8.95% 100 
26-Jun-19 

 
16-Apr-2029 

TCFSL Tier-II Bond 
-

20-Reissue No.1 3549 

 
 

8.95% 29.50 
29-Jul-19 

 
16-Apr-2029 

TCFSL Tier-II Bond 
-20 

 
3653 

 
8.65% 

 
100 

 
13-Nov-19 

 
13-Nov-2029 

TCFSL Tier II Bond 
'B' FY 2019-20 - 

Reissue No.1 

 
3602 

 
8.65% 

 
70 

 
03-Jan-20 

 
13-Nov-2029 

  
 1,499.50   

Above NCDs are rated CARE AAA/Stable, ICRA AAA/Stable, CRISIL AAA/Stable. 
 

 

(iii) Unsecured, Non-Convertible Subordinated Debentures  Perpetual Debentures outstanding as on     
June 30, 2020: 

(Rs. in Crore) 

Debenture Series Tenor 
Coupon 

Rate 
Amount 

 
Date of Allotment 

Redemption 
Date / 
Schedule 

TCFSL Perpetual 'A' 
FY 2010-11 3653 10.00% 0.75 15-Nov-10 15-Nov-20 

TCFSL Perpetual 'B' 
FY 2010-11 

3653 10.00% 0.90 14-Jan-11 14-Jan-21 

TCFSL Perpetual 'A' 
FY 2011-12 

3653 10.00% 1.00 05-May-11 05-May-21 

TCFSL Perpetual 'B' 
FY 2011-12 

3653 11.25% 3.05 08-Aug-11 08-Aug-21 

TCFSL Perpetual 'C' 
FY 2011-12 

3653 10.75% 0.50 28-Sep-11 28-Sep-21 

TCFSL Perpetual 'D' 
FY 2011-12 

3653 10.75% 0.25 07-Nov-11 07-Nov-21 

FY 2013-14 
3653 10.95% 93.55 26-March-14 26-Mar-24 

FY 2015-16 
3653 9.99% 100.00 16-Jul-2015 16-Jul-25 

FY 2015-16 
3653 9.86% 50.00 6-Jan-2016 6-Jan-26 

FY 2015-16 
3653 9.86% 50.00 2-Feb-2016 2-Feb-26 

FY 2015-16 
3653 9.86% 100.00 9-Feb-2016 9-Feb-26 

FY 2015-16 
3652 9.80% 100.00 23-Mar-2016 23-Mar-26 

FY 2016-17 
3652 9.80% 50.00 30-Jun-2016 30-Jun-26 

TCFSL Perpetual 'B' 
FY 2016-17 

3652 9.00% 10.00 13-Jan-2017 13-Jan-27 

TCFSL Perpetual 'C' 
FY 2016-17 

3652 9.05% 40.00 08-Mar-2017 08-Mar-27 

TCFSL Perpetual 'A' 
FY 2017-18 

3652 9.05% 50.00 21-Jun-17 21-Jun-27 

TCFSL Perpetual 'B' 
FY 2017-18 

3652 8.77% 50.00 14-Jul-17 14-Jul-27 

TCFSL Perpetual 'C' 
FY 2017-18 

3652 8.61% 93.00 11-Sep-17 11-Sep-27 

TCFSL Perpetual 'D' 
FY 2017-18 

3651 8.90% 125.00 26-Mar-18 24-Mar-28 

    918.00   

Above NCDs are rated CRISIL AA+ and CARE AA+ and ICRA AA+ 
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(iv) Unsecured, Redeemable Non-Convertible Debentures-Private Placement-outstanding as on                   
June 30, 2020 

(Rs. in Crore) 

Debenture Series Tenor 
Coupon 

Rate 
Amount 

 
Date of Allotment 

Redemption 
Date / 

Schedule 
TCFSL Unsecured 
NCD "A" FY 2018-19 5477 8.93% 236.00 19-Mar-19 17-Mar-34 

TCFSL Unsecured 
NCD "A" FY 2019-20 5478 7.85% 100.00 23-Mar-20 23-Mar-35 

    336.00   

Above NCDs are rated CRISIL AAA/Stable  
 

 
 

(vi) Unsecured, Redeemable Non-Convertible Debentures issued to the Public, which are outstanding as 
on, June 30, 2020: 

(Rs. in Crore) 
Debenture 

Series 
Tenor/ 

Period of 
Maturity 

Coupon Rate Amount Date of Allotment Redemption Date/ 
Schedule 

Series  III 
(Category I  & 
II - Tranche I ) 

10 years 9.00% (p.a) 
29.55 

September 27, 2018 September 27, 2028 

Series  III 
(Category III  & 
IV - Tranche I )  

10 years 9.10% (p.a) 
341.85 

September 27, 2018 September 27, 2028 

Series  IV  
(Category I&II 

 Tranche II) 

10 years 8.75% (p.a) 4.65 August 26, 2019 August 26, 2029 

Series  IV  
(Category 
III&IV  

Tranche II) 

10 years 8.85% (p.a) 172.70 August 26, 2019 August 26, 2029 

Total   548.75   

 

 
CARE Ratings Limited. 

 
 

(vi) Commercial Papers as on June 30, 2020: 
 

                                     (Rs. in Crore) 

Maturity Date 
Amount Outstanding  

 
03/07/2020 100.00 
22/07/2020 525.00 
28/07/2020 250.00 

07/08/2020 100.00 
13/08/2020 400.00 
27/08/2020 200.00 
28/08/2020 700.00 
04/12/2020 200.00 
22/01/2021 250.00 
09/02/2021 550.00 
25/06/2021 500.00 

Total 3,775.00 
 
Note: The amounts in the above tables are exclusive of Gross of unamortised discounts/premium @ IND AS. 
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C. Amount of corporate guarantees issued by the Issuer in favour of various counter parties 
including its subsidiaries, joint venture entities, group companies etc.  
 

The Company has not given any corporate guarantees 
 

D. Details of the rest of the borrowings of the Company, if any, including FCCB, optionally 
convertible debentures, preference shares, etc. 
 
There are no other borrowings of the Company except those mentioned in this Disclosure 
Document. 

 

E. Servicing Behaviour 
 

There has been no delay and /or default in servicing of debt/interest or in payment of principal or 
interest on any financing facilities or term loan or debt security issued by TCFSL. 

 
F. Debt Equity Ratio (June 30, 2020):  

                                                                    (Rs. in Lakhs) 
Particulars   Before   After  

Total Debt 37,32,141 39,29,641  
Net Worth 6,10,802 6,10,802 
Debt Equity Ratio 6.11 6.43 

Assuming that the entire Rs. 19,75,00,00,000/- (Rupees One Thousand Nine Hundred Seventy-Five 
Crore) of NCDs has been issued under this Disclosure Document. 
 

G. Details of all defaults or delays in payments of interest and principal of any kind of term loans, 
debt securities and other financial indebtedness including corporate guarantee issued by the 
Company in the past 5 years:   
 

None 
 
H. Details of any outstanding borrowings/debt securities issued (i) for consideration other than 

cash, whether in whole or part, (ii) at a premium or discount, or (iii) in pursuance of an option: 
 

 TCFSL has Nil outstanding borrowings taken / debt securities issued where taken / issued (a) for 
consideration other than cash, whether in whole or in part, (b) at a premium or discount, or (c) in 
pursuance of an option as on June 30, 2020. 

 
I. If the security is backed by a guarantee or letter of comfort or any other document/letter with 

similar intent, a copy of the same shall be disclosed. In case such document does not contain 
detailed payment structure (procedure of invocation of guarantee and receipt of payment by 
the investor along with timelines); the same shall be disclosed in this disclosure document:  
 
Nil  
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(X)  OFFERING INFORMATION 

 
1. Issue Size 
 
 19,75,00,00,000/- (Rupees One Thousand Nine Hundred 

Seventy-Five Crore Only) through the issue of 19,750 Secured, Redeemable, Non-Convertible 
Debentures of the Face Value of Rs. 10,00,000/- each (Rupees Ten Lakh Only) by way of private 
placement in or more Tranches. 

 
2. Debenture Redemption Reserve (DRR) 

  
Pursuant to Section 71 of the Act and Rule 18(7) of the Companies (Share Capital and Debentures) 
Rules, 2014, NBFCs are not required to create DRR in respect of NCDs issued on a private 
placement basis. Accordingly, the Company is not required to create any DRR for the proposed 
issue of NCDs to be issued on a private placement basis.  

 
3. Terms of the Issue 
 
  
 
4. Rights of Debenture Holders 
 

The Debenture Holders will not be entitled to any rights and privileges of shareholders other than 
those available to them under statutory provisions. The Secured NCDs issued under this Disclosure 
Document shall not confer upon the Debenture Holders, the right to receive notice, or to attend and 
vote at the general meetings of the Company or any other class of securities of the Company. 
However, if any resolution affecting the rights attached to the Secured NCDs is to be placed before 
the members, the said resolution will first be placed before the concerned registered Secured NCD 
Holders for their consideration.   
 
Subject to applicable statutory / regulatory requirements, including requirements of the RBI, the 
rights, privileges and conditions attached to the Secured NCDs may be varied, modified and/or 
abrogated with the consent of Secured NCD Holders representing at least 51% in value of the 
outstanding amount of the Secured NCDs, obtained either in writing or by way of a resolution 
passed at a meeting of the NCD Holders in accordance with the Debenture Trust Deed, provided 
that nothing in such consent or resolution shall be operative against us, where such consent or 
resolution modifies or varies the terms and conditions governing the Secured NCDs, if the same are 
not acceptable to us.  

 
 However, procedural or non-material rights, privileges, terms and conditions attached to each Series 

of the Debentures under this Disclosure Document may be varied, modified or abrogated with the 
consent in writing of the Debenture Trustee. 

 
5. Obligations of Debenture Holders 
 
 Notwithstanding anything contained hereinabove, every potential investor/ investor of the NCDs 

must read, understand and accept, and shall be deemed to have read, understood and accepted, the 
terms and conditions of this Disclosure Document.  

 
 Any subsequent investor shall be deemed to have read, understood and accepted the terms and 

conditions prior to investing in the NCDs. 
 
 Every Debenture Holder confirms that the investment in the NCDs will not contravene any 

applicable law (including laws relating to private placement of the NCDs). Each Debenture Holder 
also undertakes and confirms not to act in a manner that would render this private placement of 
NCDs, an offer to the public or require the Issuer to assume any additional liability or to take any 
action with respect to the NCDs. 
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 Any person selling these NCDs would be responsible for ensuring full and prior disclosure of the 

terms and conditions of the NCDs to the person(s) to whom they are selling these NCDs and shall 
sell the NCDs only if the subsequent subscriber has read, understood and accepted all the terms and 
conditions. The Company would presume full knowledge of the contents of this Disclosure 
Document and a full understanding of the NCDs, their nature and the applicable terms and 
conditions on the part of any person holding/buying these NCDs, and no claim to the contrary shall 
be entertained. 

 
6. Additional Risk Disclosures 

 
The initial subscriber by subscribing to and any subsequent purchaser by purchasing the NCDs shall 
be deemed to have agreed that and accordingly the Company shall be entitled to presume that each 
of the initial subscriber and any subsequent purchaser (Debenture Holder, as referred to hereinabove 
and hereinafter):  
 

(a)     has sufficient knowledge, experience and expertise as an investor, to make the investment in 
the NCDs; (2) not relied on either the Company or any of its affiliate, associate, holding, 

except as regards the accuracy of the specific factual information about the terms of the NCDs 
as set out in this Disclosure Document; (3) understood that information contained in this 
Disclosure Document, or any other document issued by the Company is not to be construed 
as business or investment advice; and (4) made an independent evaluation and judgment of 
all risks and merits before investing in the NCDs; 

 
(b) has understood that the method and manner of computation of, returns and calculations on 

the NCDs shall be solely determined by and/or on behalf of the Company, in accordance with 
RBI Guidelines and the decision of the Company shall be final and binding; (2) in the event 
of any discretions to be exercised, in relation to method and manner of any of the above 
computations including due to any disruptions in any of the financial or other related markets 
or if for any other reason the calculations cannot be made as per the method and manner 
originally stipulated or referred to or implied, such alternative methods or approach shall be 
used as deemed fit by and/or on behalf of the Company, and may include the use of estimates 
and approximations. All such computations shall be valid and binding on the Debenture 
Holder, and no liability thereof will attach to the Company and/or the Agents; 

 
(c) has understood that in the event that the Debenture Holder suffers adverse consequences or 

loss, the Debenture Holder shall be solely responsible for the same and the Company, its 
subsidiaries (if any) or affiliates shall not be responsible, in any manner whatsoever, for any 
adverse consequences or loss suffered by the Debenture Holder including but not limited to 
on the basis of any claim that no adequate disclosure regarding the risks involved were made 
or that the full risks involved were not explained or understood; 

 
(d) has reviewed the terms and conditions applicable to the NCDs as contained in the Disclosure 

Document and has understood the same, and, on an independent assessment thereof, found 
the same acceptable for the investment made and has also reviewed the risk disclosures 
contained herein and has understood the risks, and determined that the NCDs are a suitable 
investment and that the Debenture Holder can bear the economic risk of that investment; 

 
(e) has received all the information believed to be necessary and appropriate or material in 

connection with, and for, the investment in the NCDs; 
 
(f) has the legal ability to invest in the NCDs, and the investment does not contravene any 

provision of any law, regulation or contractual restriction or obligation or undertaking binding 
on or affecting the Debenture Holder, or its assets; 
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(g) where is a company, it also confirms that:  

i) the Debenture Holder is not precluded under any law, rules, regulations and/ or circular/s 
issued by any statutory authority/ies including under the Act, from investing in the 
NCDs,  

ii) all necessary corporate or other necessary action has been taken to authorize, and that 
the Debenture Holder has corporate ability and authority, to invest in the NCDs, and 

iii) investment in the NCDs does not contravene any provisions of the Memorandum and 
the Articles of Association, or any law, regulation or contractual restriction or obligation 
or undertaking bindin
asset 

 
(h) where the Debenture Holder is a mutual fund / provident fund / superannuation fund / gratuity 

funds (each  
i) investing in the NCDs on the terms and conditions stated herein is within the scope of 

deed/bye-laws/regulations as currently in force, 
ii) the investment in NCDs is being made by and on behalf of the fund and that the fund is 

in force and existing, and the investment has been approved by appropriate resolutions, 
and 

iii) the investment in NCDs has been duly authorized and does not contravene any 
provisions of the trust deed/bye-laws/regulations as currently in force, or any law, 
regulation or contractual restriction or obligation or undertaking binding on or affecting 
the fund or its assets; 
 

7. Re-issue or Roll Over 

 The Secured NCDs can be rolled over only by passing a special resolution by the Secured NCD 
Holders through postal ballot, with the consent of at least 75% of the Secured NCD Holders by 
value of such Secured NCDs, after providing at least 15 days prior notice for such roll over, in 
accordance with the SEBI Debt Regulations, as amended from time to time. TCFSL shall redeem 
the Secured NCDs of all the Secured NCD Holders, who have either not participated in the voting 
by postal ballot or have not given their positive consent to the roll-over.  

 
8. Minimum application 

 Rs. 1,00,00,000 (Rupees One Crore - 10 NCDs) each and in multiple of Rs. 10,00,000 (Rupees Ten 
Lakh - 1 NCD) thereafter  

 
9. Issue Procedure 

 Who Can Apply 

 Only the following categories of investors, when specifically contacted, are eligible to invest in 
these NCDs: 

a. Companies 
b. Scheduled Commercial Banks 
c. Co-operative Banks 
d. Financial Institutions 
e. Insurance Companies 
f. Mutual Funds 
g. Provident, Gratuity, Pension and Superannuation Funds 
h. Any other investor authorized to invest in these NCDs 
 

All investors are required to comply with the relevant regulations / guidelines applicable to them 
for investing in this issue of NCDs. 
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Every application is to be accompanied by bank account details and MICR code of the bank for the 
purpose of availing direct credit of interest and all amounts through electronic transfer of funds or 
RTGS. 
 
Applications Companies/Financial Institutions 
The applications must be accompanied by certified true copies of (i) Memorandum and Articles of 
Association/Constitution/Bye-laws (ii) resolution authorising investment and containing operating 
instructions and (iii) specimen signatures of authorised signatories.  

 
Application by Scheduled Commercial Banks 
The application must be accompanied by certified true copies of (i) Board Resolution authorising 
investments; (ii) Letter of Authorization or Power of Attorney and (iii) specimen signatures of 
authorised signatories 
 
Application by Co-operative Banks 
The application must be accompanied by certified true copies of: (i) Resolution authorizing 
investment along with operating instructions/power of attorney; and (ii) specimen signatures of 
authorised signatories 
 
Application by Mutual Funds 
(i) A separate application can be made in respect of each scheme of an Indian mutual fund registered 
with SEBI and such applications shall not be treated as multiple applications. (ii) Applications made 
by the AMCs or custodians of a Mutual Fund shall clearly indicate the name of the concerned 
scheme for which application is being made. The applications must be accompanied by certified 
true copies of (i) SEBI Registration Certificate and Trust Deed (iii) resolution authorising 
investment and containing operating instructions and (iii) specimen signatures of authorised 
signatories. 
 
Application by Insurance Companies 
The applications must be accompanied by certified copies of (i) Memorandum and Articles of 
Association (ii) Power of Attorney (iii) Resolution authorising investment and containing operating 
instructions (iv) Specimen signatures of authorised signatories. 
 
Application by Provident, Gratuity, Pension and Superannuation Funds 
The applications must be accompanied by certified true copies of (i) Trust Deed/Bye               
Laws/Resolutions, (ii) Resolution authorising investment and (iii) specimen signatures of the 
authorised signatories. 

 
DISCLAIMER: 
 
PLEASE NOTE THAT ONLY THOSE PERSONS TO WHOM THE DISCLOSURE 
DOCUMENT, OFFER LETTER AND THE PRICING SUPPLEMENT HAS BEEN 
SPECIFICALLY ADDRESSED ARE ELIGIBLE TO APPLY. AN APPLICATION, EVEN 
IF COMPLETE IN ALL RESPECTS, IS LIABLE TO BE REJECTED WITHOUT 
ASSIGNING ANY REASONS FOR THE SAME. THE LIST OF DOCUMENTS 
REQUIRED TO BE PROVIDED BY THE INVESTOR AS MENTIONED IN THIS 
DISCLOSURE DOCUMENT IS ONLY INDICATIVE, AND AN INVESTOR WILL BE 
REQUIRED TO PROVIDE ALL ADDITIONAL DOCUMENTS/AUTHORISATIONS/ 
INFORMATION, WHICH MAY BE REQUIRED BY THE COMPANY. THE COMPANY 
MAY, BUT IS NOT BOUND TO REVERT TO ANY INVESTOR FOR ANY ADDITIONAL 
DOCUMENTS/INFORMATION, AND CAN ACCEPT OR REJECT AN APPLICATION 
AS IT DEEMS FIT. EACH OF THE ABOVE CATEGORIES OF INVESTORS IS 
REQUIRED TO CHECK AND COMPLY WITH EXTANT RULES/ REGULATIONS/ 
GUIDELINES, ETC. GOVERNING OR REGULATING THEIR INVESTMENTS AS 
ISSUED BY THEIR RESPECTIVE REGULATORY AUTHORITIES, AND THE 
COMPANY IS NOT, IN ANY WAY, DIRECTLY OR INDIRECTLY, RESPONSIBLE FOR 
ANY STATUTORY OR REGULATORY BREACHES BY ANY INVESTOR, NEITHER IS 
THE COMPANY REQUIRED TO CHECK OR CONFIRM THE SAME. 
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10. Applications under Power of Attorney/Relevant Authority 
 

In case of an application made under a Power of Attorney or the relevant authority or by limited 
companies, corporate bodies, registered societies, trusts, etc., a certified true copy thereof along 
with Memorandum and Articles of Association and/or Bye laws and / or Deed of Trust and/ or 
certified true copy of the Board Resolution, list of authorized signatories must be attached to the 
Application Form at the time of making the application, failing which, the Company reserves the 
full, unqualified and absolute right to accept or reject any application in whole or in part and in 
either case without assigning any reason thereto. Names and specimen signatures of all the 
authorized signatories must also be lodged along with the submission of the completed application. 

 
11. Market Lot 
 

The market lot would be 1 (one) NCD.  
 
12. Issue of Debentures only in Demat Form  

 SEBI Regulations and the listing agreement require the NCDs to be in demat mode, so as to 
facilitate listing. Accordingly, the NCDs shall be issued only in demat form. TCFSL will make 
necessary arrangements with NSDL and CDSL for the issue of NCDs in Dematerialized form. 
Investors shall hold the NCDs and deal with the same as per the provisions of Depositories Act 
/rules as notified by NSDL / CDSL from time to time. 

 Investors should mention their Depository Participants name, DP-ID and Beneficiary Account 
Number in the appropriate place in the application form. TCFSL shall take necessary steps to credit 
the depository account of the allottee (s) with the number of NCDs allotted. In case of incorrect 
details provided by the investors and inability of the Company to credit the depository account, the 
allotment of NCDs would be held in abeyance till the investors furnish the correct depository 
account details to the Company. 

 Notwithstanding the foregoing, applicant(s) have the option to seek rematerialisation of NCDs (i.e., 
the investors shall have the right to hold the NCDs in physical form) at any time in the future. 

 

13. Mode of Subscription  

 During the period of the Issue, investors can subscribe to the NCDs by completing the application 
forms for the NCDs in the prescribed form, as enclosed in the Offer Letter. The application form 
should be filled in block letters in English. Application forms must be accompanied by either a 
Demand Draft or Cheque or RTGS of the amount as intimated by the Arrangers/Issuer and made 

Tata Capital Financial Services Limited Account 
Payee only . 

 

 The payment to be made for subscription of NCDs shall be made from the bank account of the 
person subscribing to the NCDs and in case of joint holders, the payment should be made from the 
bank account of the person, whose name appears first in the application. 

 

 Cheque/Demand Drafts may be drawn on any Scheduled Bank, which is situated at and is a member 
or sub- -house located at Ahmedabad, Chennai, Delhi, Kolkata 
and Mumbai. Investors in other centers that do not have any bank, which is a member or sub-

to make payments only through demand drafts payable at any one of the above-mentioned centers. 
Demand Draft charges in respect of such investor applications will be borne by the investor. Cash, 
outstation cheques, money orders, postal orders and stock invest will not be accepted. The 
Company assumes no responsibility for any applications / cheques / demand drafts lost in the mail.  
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the details of which are given below: 

 
Name of Bank HDFC Bank Limited 

Address of Bank Motwani Chambers, Fort, Mumbai 400001 

IFSC Code HDFC0000060 

Bank Account Number 00600310030555 

Name of beneficiary Tata Capital Financial Services Limited 

 

14. Refunds 
 
 For applicants whose applications have been rejected or allotted in part, refund orders will be 

dispatched within 7 (seven) days from the Deemed Date of Allotment of the NCDs. 
 
 In case the Issuer has received moneys from applicants for NCDs in excess of the aggregate of the 

application moneys relating to the NCDs in respect of which allotments have been made, the Issuer 
shall repay the moneys to the extent of such excess forthwith without interest, and if such money 
is not repaid within eight days after the Issuer becomes liable to repay it, the Issuer and every 
Director of the Issuer who is an officer in default shall, on and from the expiry of the eighth day be 
jointly and severally liable to repay that money with interest at the rate of twelve per cent per annum 
having regard to the length of the period of delay in making the repayment of such money. 

15. Deemed Date of Allotment  

 The deemed date of allotment for each series will be mentioned in the respective Pricing 
Supplement   

 
16. Interest on the Coupon Bearing Debentures  

 
In case of fixed rate Debentures, they shall carry interest at fixed Coupon Rate as per the respective 
Pricing Supplement/Offer Letter from the corresponding Deemed Date of Allotment.  

 
In case of floating rate Debentures, the relevant coupon for any interest period shall be determined 
by the underlying benchmark, mark up/down on the same and the reset frequency as per the 
respective Pricing Supplement.  

 
 Interest shall be subject to deduction of tax at source at the rates prevailing from time to time under 

the provisions of the Income tax Act, 1961, or any other statutory modification or re-enactment 
thereof, for which a certificate will be issued by TCFSL.  

Computation of interest  

 Interest for each of the interest periods shall be computed on a 365 days a year basis on the principal 
outstanding on the NCDs at the Coupon Rate as mentioned in the respective Pricing Supplement. 
If the interest period from the start date to end date includes February 29, then interest shall be paid, 
on the basis of (End date  Start Date) / 366 days. 

 
Payment of interest  

Payment of interest on the NCDs will be made to those of the Debenture Holders whose name(s) 
appear in the register of Debenture Holder(s) (or to the first holder in case of joint holders) as on 
the Record Date fixed by the Company for this purpose and /or as per the list provided by 
NSDL/CDSL to the Company of the beneficiaries who hold NCDs in demat form on such Record 
Date, and are eligible to receive interest. Payment will be made by the Company after verifying the 
bank details of the Investors by way of direct credit through Electronic Clearing Service (ECS), 
RTGS or National Electronic Funds Transfer (NEFT) and where such facilities are not available 
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the Company shall make payment of all such amounts by way of cheque(s)/demand draft(s)/interest 
warrant(s), which will be dispatched to the Debenture Holder(s) by registered post/ speed post/ 
courier or hand delivery on or before the Interest Payment Dates as specified in the relevant Pricing 
Supplement. 

 
17. Interest on Application Money  

 Interest at the applicable coupon rate/implicit yield (subject to deduction of tax at source at the rates 
prevailing from time to time under the provisions of the Income Tax Act, 1961, or any other 
statutory modification or re- enactment thereof for which a certificate will be issued by TCFSL) 
will be paid on the application money. Such interest shall be paid from the date of realization of 
the cheque(s) / demand draft(s) up to but not including the Deemed Date of Allotment. The 
respective interest payment instruments will be dispatched by registered post to the sole / first 
applicant, at the sole risk of the applicant. 

 
18. Tax Deduction at Source (TDS)  

      
gains tax is applicable when NCDs are sold at the stock exchange. There are no specific tax benefits 
attached to the NCDs. Investors are advised to consider the tax implications of their respective 
investment in the NCDs and consult their tax advisors in this regard. 

      Tax as applicable under the Income Tax Act, 1961, or any other statutory modification or re-
enactment thereof will be deducted at source. For seeking TDS Exemption / lower rate of TDS, 
relevant certificate / document must be lodged by the Debenture Holders at the office of registrar 
and transfer agent, at least 15 days prior to the interest payment date. Tax exemption certificate in 
respect of non- deduction of tax on interest on application money, must be submitted along with 
the application form to the satisfaction of the Issuer. The prospective investor is advised to consult 
his tax advisor before investing in the NCDs to be issued by the Issuer. 

      However, as per clause (ix) of Section 193 of the I. T. Act 1961, no tax is required to be withheld 
on any interest payable on any security issued by a company, where such security is in 
dematerialized form held by an Indian Resident and is listed on a recognized stock exchange in 
India in accordance with the Securities Contracts (Regulation) Act, 1956 (42 of 1956) and the rules 
made there under. Accordingly, no tax would be deducted at source from the interest on NCDs held 
in dematerialized form held by Indian Residents. 

 
19. Redemption  
 
 Unless previously redeemed or purchased and cancelled, the NCDs shall be redeemed at such price, 

at the expiry of the respective tenor as mentioned in the Pricing Supplement/Offer Letter. In case 
the Deemed Date of Allotment is revised, then the Redemption Date will also stand revised 
accordingly. 

 

20. Mode of Transfer  

 All requests for transfer should be submitted to the respective Depository Participants prior to the 
Record Date for payment of interest/ principal.  

 
 Provided further that nothing in this section shall prejudice any power of the Company to register 

as Debenture Holder any person to whom the right to any Debenture of the Company has been 
transmitted by operation of law.  

 
 Transfer of NCDs would be in accordance with the rules / procedures as prescribed by NSDL / 

CDSL/ Depository participant and the provisions of the Companies Act, 2013. 
 
 
 
 

Payment on Redemption  
 

 NCDs held in physical form 
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The NCD certificate(s), duly discharged by the sole / all the joint holders (signed on the reverse 
of the NCD Certificate(s)) to be surrendered for redemption on maturity should be sent by the 
Debenture Holder(s) by registered post with acknowledgement due or by hand delivery to the 
Company/ Registrar and Transfer Agent or to such persons at such addresses as may be notified 
by the Company from time to time, 3 days prior to the Redemption Date. 
 
The Issuer may, at its discretion, redeem the NCDs without the requirement of surrendering of 
the certificates by the Debenture Holder(s). In case the Company decides to do so, the 
redemption proceeds in the manner stated below would be paid on the Redemption Date to 
those Debenture Holders whose names stand in the register of Debenture Holders maintained 
by the Company on the Record Date fixed for the purpose of redemption. Hence the 
transferee(s), if any, should ensure lodgement of the transfer documents with the 
Company/Registrar and Transfer Agent before the Record Date. In case the transfer documents 
are not lodged before the Record Date and the Company dispatches the redemption proceeds to 
the transferor, claims in respect of the redemption proceeds should be settled amongst the 
parties inter se and no claim or action shall lie against the Company or the Registrar and Transfer 
Agent. 
 
The Company shall compute the redemption amounts to be paid to each of the Debenture 
Holders based on the relevant Pricing Supplement and shall make payment of redemption 
amount by way of direct credit through ECS, RTGS or NEFT and where such facilities are not 
available, the Company shall make payment of all such amounts by way of cheque/demand 
draft(s) to the first/sole Debenture Holder. Direct credit or dispatch of cheques/Pay Order etc. 
in respect of such payment will be made on the Redemption Date or within a period of 30 days 
from the date of receipt of the duly discharged NCD certificate, whichever is later. The 

otherwise shall stand extinguished on and from the due date of redemption in all events and on 
the Company dispatching the redemption amount to the Debenture Holder(s). The Company 
will not liable to pay any interest, income or compensation of any kind from the Redemption 
Date. In case of any delay in surrendering the Debenture Certificate(s) for redemption, the 
Company will not be liable to pay any interest, income or compensation of any kind for the late 
redemption due to such delay.  

 

 NCDs held in Demat Form 
 
In case of the NCDs held in demat form, no action is required on the part of the Debenture 
Holder(s) at the time of redemption of the NCDs and on the Redemption Date, the redemption 
proceeds would be paid to those Debenture Holder(s) whose name(s) appear on the list of 
beneficial owners given by the Depositories to the Company. The name(s) would be as per the 
Depositories' records on the Record Date fixed for the purpose of redemption. All such NCDs 
will be simultaneously redeemed through appropriate debit corporate action. 
 

The Company shall compute the redemption amounts to be paid to each of the Debenture 
Holders based on the relevant Pricing Supplement. 
 
The redemption proceeds shall be directly credited through ECS, RTGS or NEFT and where 
such facilities are not available the Company shall make payment of all such amounts by way 
of cheque/ demand draft. The cheque/demand draft for redemption proceeds, will be 
dispatched by courier or hand delivery or registered post at the address provided in the 
Application / at the address as notified by the Debenture Holder(s) or at the address with 
Depositories' record. Once the redemption proceeds have been credited to the account of the 
Debenture Holder(s) or the cheque/demand draft for redemption proceeds is dispatched to the 
Debenture Holder(s) at the addresses provided or available from the Depositories record,  

extinguished and the Company will not be liable to pay any interest, income or compensation 
of any kind from the date of redemption of the NCD(s). 
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21.  Effect of Holidays (Refer SEBI Circular CIR/IMD/DF-1/122/2016 dated November 11, 2016):  
 

If the date of payment of interest does not fall on a Working Day, then the interest payment will 
be made on succeeding Working Day, however the calculation for payment of interest will be only 
till the originally stipulated Interest Payment Date. The dates of the future interest payments would 
be as per the originally stipulated schedule. Payment of interest will be subject to the deduction of 
tax as per Income Tax Act or any statutory modification or re-enactment thereof for the time being 
in force. In case the Maturity Date (also being the last Interest Payment Date) does not fall on a 
Working Day, the payment will be made on the immediately preceding Working Day, along with 
coupon/interest accrued on the NCDs until but excluding the date of such payment.  
 

22. Issue of Duplicate NCD Certificate(s) 

 If any NCD certificate(s) is / are mutilated or defaced or the cages for recording transfers of NCDs 
are fully utilised, the same may be replaced by the Company against the surrender of such 
certificate(s) and upon payment by the claimant of such costs as may be determined by the 
Company. Provided, where the NCD Certificate(s) is / are mutilated or defaced, the same will be 
replaced as aforesaid, only if the certificate numbers, Debenture Holder number(s) and the 
distinctive numbers are legible. If any NCD Certificate(s) is / are destroyed, stolen or lost, then 
upon production of proof thereof to the satisfaction of the Company and upon furnishing such 
indemnity / security and / or documents as the Company may deem adequate, duplicate NCD 
Certificate(s) shall be issued subject to the charge for the same being borne by the Debenture 
Holder. 

23. Allotment of NCDs  

 TCFSL will make allotment of NCDs to investors in due course after verification of the application 
form, the accompanying documents and on realization of the application money. The allotted NCDs 
at the first instance will be credited in dematerialised form within two days of the date of allotment.  

 
24. Right to accept or reject applications  

 TCFSL is entitled at its sole and absolute discretion to accept or reject an application, in part or in 
full, without assigning any reason thereof. Application forms, which are not complete in all 
respects, shall be liable to be rejected. Any application, which has been rejected, would be intimated 
by TCFSL along with the refund warrant / cheques.  

 
25. Record Date  

 Record Dates for each interest payment/principal repayment or any other event will be fixed in 
consultation with Stock Exchange but shall not be less than 15 days prior to the relevant event. In 
case the Record Date falls on a day when the Stock Exchange is having a trading holiday, the 
immediate subsequent trading day or a date notified by TCFSL to the Stock Exchange, will be 
deemed as the Record Date. 

 

26. Security / Further Borrowings  
 
NCDs to be issued by the Company in pursuance of this Disclosure Document together with 
interest, costs, charges, remuneration of the Debenture Trustee and all other moneys payable in 
respect thereof shall be secured by way of creation of first ranking pari-passu charge on the 

 assets of the Company i.e. receivables and 
book debts arising out of the classes, as mentioned under Second Schedule of Debenture Trust Deed 
executed on July 10, 2020. 

 To maintain the required Security Cover, the Company may add and/ or substitute the 
aforesaid class of assets/receivables. It shall be the responsibility of the Company to identify from 
time to time and indicate the class of assets/receivables that are to be charges/ mortgaged. Upon 
such intimation, the class of assets/receivables so identified would deem to have been 
charged/mortgaged under these presents. 
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 TCFSL shall be entitled, from time to time, to make further issue of NCDs or such other instrument 
to the Public, members of the Company or to any other person(s) and/or raise further 
loans/advances and/or avail of further financial and/or guarantee(s) facilities from Indian or 
International Financial Institutions, Banks and/or any other person(s) on the security of the above 
properties or any part thereof and/ or such other assets and properties and having such ranking 
including ranking in priority to the security to be created in favour of the Trustees as may be decided 
by the Company from time to time, on such terms as to security or otherwise as may be mutually 
acceptable to TCFSL and the Trustees provided the required Security cover has been maintained 
without requiring the consent of the Debenture Holders. The security will be created within the 
stipulated timeframe as allowed by the regulators from time-to-time. 

 Right to Securitize including the right to assign the charged assets, etc. 

 Notwithstanding anything contained in this Disclosure Document, so long as Required Security 
Cover is maintained, the Company shall have all the rights to deal with the charged assets in normal 
course of business including, inter alia, the right to securitize and / or to assign, lien mark, assign 
the Security and/or to create a further first and pari passu (subject to maintaining the Required 
Security Cover) or second charge on the Security. 

 The assets on which charge is created are free from any encumbrances and in cases where the assets 
are already charged to secure a debt, the permission or consent to create a second or pari-passu 
charge on the assets of the issuer has been obtained from the earlier creditor. 

 

27. Buy Back of NCDs  
 

TCFSL may, at its sole discretion, from time to time, consider, subject to applicable statutory and/or 
regulatory requirements, effect a buy-back of the NCDs, upon such terms and conditions as may be 
decided by TCFSL.  
 
TCFSL may, from time to time, invite the NCD Holders to offer the NCDs held by them through 
one or more buy-back schemes and/or letters of offer upon such terms and conditions as TCFSL 
may determine, subject to applicable statutory and/or regulatory requirements. Such NCDs which 
are bought back may be extinguished, re-issued and/or resold in the open market with a view of 
strengthening the liquidity of the NCDs in the market, subject to applicable statutory and/or 
regulatory requirements. 
 

28. Right to further issue the Debentures under the same ISIN 
 
With reference to SEBI Circular CIR/IMD/DF-1/ 67 /2017 dated June 30, 2017 and SEBI Circular 
CIR/DDHS/P/59/2018 dated March 28, 2018, TCFSL may, at its sole discretion, from time to time, 
consider, subject to applicable statutory and/or regulatory requirements, may effect further 
issuances of NCDs under the same ISIN, upon such terms and conditions as may be decided by 
TCFSL.  
 

29. Fictitious Applications  
 
As a matter of abundant caution and although not applicable in the case of NCDs, attention of 
applicants is specially drawn to the provisions of sub-section (1) of Section 38 of the Act:  
 

: 
(a) makes or abets making of an application in a fictitious name to a company for acquiring, or 

subscribing for, its securities; or 
(b) makes or abets making of multiple applications to a company in different names or in 

different combinations of his name or surname for acquiring or subscribing for its 
securities; or 

(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, 
securities to him, or to any other person in a fictitious name,  

   
 



91 

30. Notices  

The notices to the Debenture Holders required to be given by TCFSL or the Trustees shall be 
deemed to have been given if sent by ordinary post to the sole/first allottee or sole/first registered 
holder of the NCDs, as the case may be. All notices to be given by Debenture Holders shall be sent 
by registered post or by hand delivery to TCFSL at its Registered Office.  

31. Succession  

 In the event of demise of any Debenture Holder, TCFSL will recognize the executor or 
administrator of the deceased Debenture Holder, or the holder of succession certificate or other 
legal representative as having title to the NCDs. TCFSL shall not be bound to recognize such 
executor, administrator or holder of the succession certificate or other legal representative as having 
title to the NCDs, unless such executor or administrator obtains probate or letter of administration 
or such holder is the holder of succession certificate or other legal representation, as the case may 
be, from a competent Court in India having jurisdiction over the matter.  The Directors of TCFSL 
may, in their absolute discretion, where they think fit, dispense with production of probate or letter 
of administration or succession certificate or other legal representation, in order to recognize such 
holder as being entitled to the NCDs standing in the name of the deceased Debenture Holder on 
production of sufficient documentary proof or indemnity.  

 
32. Allotment Basis  

 Acceptance of the offer to invest and the allotment shall be decided by TCFSL in consultation with 
the Arrangers, if any. The Company reserves the right to reject in full or part any or all of the offers 
received by them to invest in the NCDs without assigning any reason for such rejection.  
Acceptance of the offer shall be subject to completion of subscription formalities as detailed in the 
application form.  

 

33. Trustee  

Vistra ITCL (India) Limited has been appointed to act as the Trustees for the Debenture Holders. 
All remedies of the Debenture Holder(s) for the amounts due on the NCDs will be vested with the 
Trustees on behalf of the Debenture Holder(s).  

 The Debenture Holders shall without any further act or deed be deemed to have irrevocably given 
their consent to and authorized the Trustees or any of their Agents or authorized officials to do, 
inter alia, acts, deeds and things necessary in respect of or relating to the creation of security in 
terms of this Disclosure Document. 

 All the rights and remedies of the Debenture Holders shall vest in and shall be exercised by the 
Debenture Trustee without reference to the Debenture Holders. No Debenture Holder shall be 
entitled to proceed directly against the Issuer unless the Debenture Trustee, having become so 
bound to proceed, failed to do so. The Debenture Trustee will endeavour to protect the interests of 
the Debenture Holders in the event of default in regard to timely payment in relation to the NCDs 
by the Issuer. 

 

34. Register of Debenture Holders  

TCFSL/Registrar and Transfer Agent shall maintain a Register of Debenture Holders containing 
 

 

35. Governing Laws  

 The NCDs are governed by and shall be construed in accordance with the existing Indian laws. 
Any dispute between the Company and the Debenture Holder will be subject to the jurisdiction of 
the courts in the city of Mumbai. 
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36. Issue specific regulations 
 
 The issuer hereby declares that this Disclosure Document contains all disclosures as required under 

the SEBI (Issue and Listing of Debt Securities) Regulations, 2008 as amended from time to time 
and will comply with the following acts/regulations with respect to the issue of NCDs: 

 
1. The Companies Act, 2013 or the Companies Act, 1956 (to the extent applicable) 
2. Securities Contracts (Regulations) Act, 1956. 
3. Securities and Exchange Board of India Act, 1992. 
4. The Depositories Act, 1996. 
5. The Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993. 
6. SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
7. RBI Master Direction - Non-Banking Financial Company - Systemically Important Non-

Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 2016, 
as amended from time to time. 

8. The Rules and Regulations issued under any of the above. 
9. The Circulars, Notification, Rules and Regulations issued under any of the above. 

 
37. Undertaking by TCFSL  

 TCFSL hereby undertakes that it shall use a common form of transfer for all NCDs issued by the 
Issuer. 

 

38. Additional Covenants  
 

Security Creation (where applicable): A trust deed for securing the issue of debt securities shall 
be executed by the Company in favour of the debenture trustee within three months of the 
closure of the issue. Where the Company fails to execute the trust deed within the period specified 
in the sub-regulation (1), without prejudice to any liability arising on account of violation of the 
provisions of the Act and these Regulations, the Company shall also pay interest of two percent per 
annum to the debenture holder, over and above the agreed coupon rate, till the execution of the trust 
deed. 

 
Delay in Listing: In case of delay in listing of the debt securities beyond 20 days from the deemed 
date of allotment, the Company will pay penal interest of 1 % p.a. over the coupon rate from the 
expiry of 30 days from the deemed date of allotment till the listing of such debt securities to the 
investor. 
 
Default in Payment: In case of default in payment of Interest and/or principal redemption on the 
due dates, additional interest of 2% p.a. over the coupon rate will be payable by the Company for 
the defaulting period. 

 
The interest rates mentioned in above three cases are independent of each other. 
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(XI)   OTHER INFORMATION 
 
 

List of Material Contracts and Documents  
 

The following contracts and documents which are or may be deemed to be material: 
 

1. Letter dated June 08, 2020 (revalidation dated November 3, 2020) from ICRA Ratings Limited 
assigning the credit rating to the Secured Redeemable NCDs of the Company.  

 
2. Letter dated July 8, 2020 from Vistra ITCL (India) Limited giving consent for acting as 

Trustees (enclosed as Annexure A). 
 
3. High Court Orders containing Scheme of Arrangement under Sections 391-394 of the 

the 
Transferred Undertaking from TCL to TCFSL.  

 
4. Memorandum and Articles of Association of the Company. 
 
5. Certificate of Registration B-13.02005 dated November 4, 2011 issued by RBI, under section 

45-IA of the Reserve Bank of India Act, 1934. 
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Disclosure Pertaining to Wilful Default 

 
 
(a) Name of the bank declaring the entity as a willful defaulter  
(b) The year in which the entity is declared as a willful defaulter 
(c) Outstanding amount when the entity is declared as a willful defaulter 
(d) Name of the entity declared as a willful defaulter 
(e) Steps taken, if any, for the removal from the list of willful defaulters 
(f) Other disclosures, as deemed fit by the issuer in order to enable investors to take informed 

decisions 
(g) Any other disclosure as specified by the Board 

 
The Issuer, Promoter or the Directors have not been declared as a willful defaulter by any bank, financial 
institution or other entity within the meaning of the term as set out in the guidelines/circulars issued by 
the Reserve Bank of India, from time to time in this regard. 
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DECLARATION 

 
The Company hereby certifies that the disclosures made in this Disclosure Document are true and 
correct and generally adequate and in conformity with Schedule I of the SEBI (Issue and Listing of 
Debt Securities) Regulations, 2008 to the extent applicable, and no statement made in this Disclosure 
Document shall contravene any of the provisions of the Act and the rules made thereunder. All the legal 
requirements connected with the said issue as also the guidelines, instructions, etc. issued by SEBI, 
Government and any other competent authority in this behalf have been duly complied with. 
 
Signed by: 
 

 
Name, Designation 
 

 
Signature 

 
 
 

Kiran Joshi  Head Treasury-TCL 
 
 
 

 

 

 
Avan Doomasia  Company Secretary  

 

 

 

 
Date:  November 10, 2020 

Place:  Mumbai 
  



96 

Annexure A 
 

 

 

 

 

 

 


