
 
 

 

 

 

 

 

  October 17, 2024 

 

To 

The Manager – Debt Listing 

National Stock Exchange of India Ltd 

Exchange Plaza, Bandra Kurla Complex, 

Bandra (East), Mumbai - 400 051 

 

 

Sub: Outcome of Board Meeting and submission of financial results 

 

Dear Sir / Madam, 

 

In terms of Regulation 51(2), 52 and 54 read with Part B of Schedule III of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (“SEBI Listing Regulations”), we wish to inform that the Board of Directors at its 

meeting held on Thursday, October 17, 2024 have approved the following items for the quarter and half year ended                     

September 30, 2024 which are annexed hereto: 

 

(a) Un-audited Standalone Financial Results alongwith Limited Review Report issued by M/s B R Maheswari & Co. 

LLP, Chartered Accountants (Firm Registration No.001035N/N500050), Statutory Auditors of the Company, 

pursuant to Regulation 51(2) and 52 of SEBI Listing Regulations for the quarter and half year ended                      

September 30, 2024.  

(b) Security Cover certificate under Regulation 54 of the SEBI Listing Regulations for the quarter and half year 

ended September 30, 2024. 

(c) Statement indicating no deviation or variation in utilization of issue proceeds of non-convertible securities of the 

Company under Regulation 52(7) of SEBI Listing Regulations for the quarter and half year ended                              

September 30, 2024. 

(d) The disclosure of related party transactions under Regulation 23 (9) of the SEBI Listing Regulations for the half 

year ended September 30, 2024. 

 

The meeting commenced at 07.40 p.m. and concluded at 08.15 p.m.  

 

We request you to kindly take the same on record. 

 

Thanking you 

 

Yours faithfully, 

 

For TMF HOLDINGS LIMITED 

 

 

VINAY LAVANNIS 

Company Secretary 

Membership No. A7911 

 

Encl: As stated above 







Year ended 
September

30, 2024
June

30, 2024
September

30, 2023
September

30, 2024
September

30, 2023
March

31, 2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

(a) Interest income 22,72.24             25,79.43             36,04.70             48,51.67     74,37.50     125,07.80     
(b) Rental income 1,13.52               1,13.52               1,13.52               2,27.04       2,27.04       4,54.08         
(c) Net gain on fair value changes 2,98.27               3,35.70               2,46.28               6,33.97       5,12.46       13,01.30       

 I. Total Revenue from operations 26,84.03             30,28.65            39,64.50             57,12.68     81,77.00     142,63.18    
 II. Other Income -                       -                      8,60.54               -               17,10.54     25,61.50       
 III. Total Income (I + II) 26,84.03             30,28.65            48,25.04             57,12.68     98,87.54     168,24.68    

Expenses
(a) Finance costs 66,59.61             69,37.92             73,93.19             135,97.53   149,99.71   285,38.05     
(b) Impairment of financial instruments  and other assets 13.60                  (1,93.82)             (2,53.61)              (1,80.22)      (2,35.78)      (1,51.90)        
(c) Depreciation, amortization and impairment 8.96                     8.88                    9.52                     17.84          18.94          37.41            
(d) Other expenses 1,11.13               1,00.38               85.03                  2,11.51       1,77.01       3,69.78         

 IV. Total expenses 67,93.30             68,53.36            72,34.13             136,46.66  149,59.88  287,93.34    
 V. Profit / (Loss) before tax for the period/year (III - IV) (41,09.27)           (38,24.71)           (24,09.09)           (79,33.98)   (50,72.34)   (119,68.66)   

Tax expense:
 (a) Current tax -                       -                      -                       -               -               -                 
 (b) Deferred tax -                       -                      -                       -               -               -                 

 VI. Total tax expense -                      -                      -                      -              -              -                 
 VII. Profit / (Loss) after tax for period/year (V -VI) (41,09.27)           (38,24.71)           (24,09.09)           (79,33.98)   (50,72.34)   (119,68.66)   
VIII. Other Comprehensive Income for period/year (net of tax) -                       -                      -                       -               -               -                 

 IX. 
Total Comprehensive Income for period/year (VII + VIII)

(41,09.27)           (38,24.71)           (24,09.09)           (79,33.98)   (50,72.34)   (119,68.66)   

 X. 
(0.49)                   (0.41)                   (0.39)                   (0.90)           (0.73)           (1.51)             
(0.49)                   (0.41)                   (0.39)                   (0.90)           (0.73)           (1.51)             

# Not annualised for quarter/half year

Statement of unaudited standalone financial results for the quarter and half year ended September 30, 2024

 CIN: U65923MH2006PLC162503
Fax No. - 91 22 61815700, Tel No. - 91 22 68484900, website www.tmf.co.in

Sr.
No

Particulars
Quarter ended Half year ended

Registered office:-  Office No. 14, 4th Floor, Sir H.C. Dinshaw Building, 16 Horniman Circle, Fort, Mumbai-400 001 
TMF HOLDINGS LIMITED



Notes:
1. Statement of assets & liabilities

 As at 
September 30, 2024 

(Unaudited) 

 As at 
March 31, 2024

(Audited) 

I ASSETS

1 Financial assets
(a) Cash and cash equivalents 76.34                             9,21.15                     
(b) Bank balance other than cash and cash equivalents 52,85.25                       104,25.49                
(c) Receivables

i. Trade receivables -                                 48.44                        
(d) Loans 300,79.20                     749,54.33                
(e) Investments 7985,50.75                   7915,13.56              
(f) Other financial assets 20,75.46                       30,94.34                  

8360,67.00                   8809,57.31              
2 Non-financial assets
(a) Current tax assets (net) 115,38.83                     110,54.82                
(b) Investment Property 17,54.99                       17,72.80                  
(c) Property, plant and equipment 41.04                             41.07                        
(d) Other non-financial assets 50.90                             24.18                        

133,85.76                     128,92.87                
Total assets 8494,52.76                   8938,50.18              

II LIABILITIES AND EQUITY
1 Financial liabilities
(a) Payables

 (i)  Trade payables
0.03                               0.07                          

41.18                             74.26                        

(b) Debt securities 2860,68.93                   3438,48.42              
(c) Borrowings (Other than debt securities) 325,00.00                     85,00.00                  
(d) Other financial liabilities 98,90.64                       48,14.85                  

3285,00.78                   3572,37.60              
2 Non-financial liabilities
(a) Current tax liabilities (net) 2,18.78                          2,18.78                     
(b) Provisions 56.50                             12.14                        
(c) Other non-financial liabilities 30.12                             138.92                      

3,05.40                          3,69.84                     
3 Equity
(a) Equity share capital 1741,59.34                   1741,59.34              
(b) Instruments entirely equity in nature 1800,00.00                   1800,00.00              
(c) Other equity 1664,87.24                   1820,83.40              

5206,46.58                   5362,42.74              
Total liabilities and equity 8494,52.76                   8938,50.18              

Particulars

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



2 Statement of cash flows

 For the period ended 
September 30, 

 For the period ended 
September 30, 

2024 2023
(Unaudited) (Unaudited)

A. CASH FLOW FROM OPERATING ACTIVITIES 
Net Profit / (Loss) before tax for the year (79,33.98)                            (50,72.34)                            
Adjustments for:
Interest income on loans, deposits and investments (48,51.67)                             (74,37.50)                             
Finance costs 135,97.53                            149,99.71                            
Depreciation and impairment 17.84                                    18.94                                    
Gain on sale of investments (5,80.69)                               (4,98.10)                               
Net loss on fair value changes (unrealised) (53.28)                                  (14.36)                                  
Allowances for loan losses (net) (1,80.22)                               (2,35.78)                               

Operating cash flow before working capital changes 15.53                                   17,60.57                              
Movements in working capital
Trade receivables 48.44                                    -                                       
Trade payables (33.12)                                  (43.10)                                  
Other payables -                                        10.03                                    
Other financial assets -                                        910.15                                 
Other non-financial assets (26.72)                                  25.10                                    
Provision for expenses 44.36                                    50.12                                    
Other non-financial liabilities (108.80)                                (36.33)                                  

(60.31)                                  26,76.54                              
Finance costs paid (3,62.35)                               (194.49)                                
Interest income received on loans, deposits and investments 56,01.62                              73,67.23                              
Income taxes (paid) (net) (4,84.01)                               (10,10.68)                             
Net cash generated from operating activities 46,94.95                              88,38.60                              

B. CASH FLOW FROM INVESTING ACTIVITIES
Proceeds from sale of property, plant and equipment -                                        0.29                                      
Investment in channel finance (50,196.51)                          (323,550.23)                        
Recovery of channel finance 86,751.86                            382,559.20                         
Inter corporate deposit placed (4,600.00)                             -                                        
Repayment received from inter corporate deposit placed 13,100.00                            -                                        
Purchase of mutual fund units (4116,25.00)                        (6274,99.99)                        
Redemption of mutual fund units 4052,21.78                         6077,04.12                         
Redemption of fixed deposits 54,09.17                              -                                       
Net cash generated from investing activities 440,61.30                           392,13.39                           

C. CASH FLOW FROM FINANCING ACTIVITIES

Distributions made to holders of instruments entirely equity in nature (76,62.18)                             (76,62.18)                             
Proceeds from short term borrowings -                                        305,00.00                            
Repayment of short term borrowings 240,00.00                            (350,00.00)                          
Proceeds from issue of debt securities 490,61.12                            63,794.67                            
Repayment of debt securities (1150,00.00)                        (92,500.00)                          
Net cash used in financing activities (496,01.06)                          (408,67.51)                          

(8,44.81)                               71,84.48                              

Cash and cash equivalents at the beginning of the period 9,21.15                                37,08.79                              

Cash and cash equivalents at the end of the period 76.34                                    108,93.27                            

(8,44.81)                               71,84.48                              

Particulars

Net (decrease) / increase in cash and cash equivalents (A + B + C) 

Net (decrease) / increase in cash and cash equivalents (A + B + C) 



Notes:
3
4
5

6

7

8

9

10 Ratios

(a) Debt equity ratio 0.61 0.66
(b) Current ratio 0.17 0.36
(c) Long-term debt to working capital (11.73)                 (22.38)                 
(d) Current liability ratio 0.78 0.70
(e) Total debts to total assets 0.38 0.39
(f) Bad debts to account receivable ratio  NA  NA 
(g) Debtors Turnover  NA  NA 
(h) Inventory Turnover  NA  NA 

Year ended
September 30, 

2024
September 30, 

2024
March 31, 2024

(a) Net profit margin (153.10%) (126.28%) (49.93%) (138.88%) (51.30%) (71.14%)
(b) Operating Margin NA NA NA NA NA NA

During the period ended September 30, 2024, the Board of Directors of Tata Motors Finance Limited (formerly known as Tata Motors Finance Solutions Limited)
a wholly-owned subsidiary of the Company, at its meeting held on June 4, 2024, approved a Scheme of Arrangement for amalgamation of the TMFL with

and into Tata Capital Limited (TCL) and their respective shareholders under Sections 230 to 232 read with Section 52 and Section 66 and other
applicable provisions of the Companies Act, 2013 and the Rules made thereunder.  
The Scheme will become effective from the Appointed Date i.e. April 1, 2024 upon fulfilment of all the conditions set out in the Scheme including approval of the

The Reserve Bank of India and the Stock Exchanges (National Stock Exchange of India Limited and BSE Limited) have accorded their for the Scheme
and necessary application has been filed with the NCLT for approval of the Scheme on October 4, 2024.

(i) During the period ended September 30, 2023, pursuant to demerger of Non-Banking Finance business (NBFC undertaking) of TMF Business Services Limited
(TMFBSL) [formerly known as Tata Motors Finance Limited] into Tata Motors Finance Limited [formerly known as Tata Motors Finance Solutions Limited], assets and
liabilities of NBFC undertaking was transferred from TMF Business Services Limited (TMFBSL) [formerly known as Tata Motors Finance Limited] to Tata Motors
Finance Limited [formerly known as Tata Motors Finance Solutions Limited] at their respective book value. The Company had received 326,889,441 equity shares
having face value of Rs. 100 each of Tata Motors Finance Limited [formerly known as Tata Motors Finance Solutions Limited]. Post demerger, proportionate carrying
value of investments into equity shares of TMF Business Services Limited (TMFBSL) [formerly known as Tata Motors Finance Limited] had been reallocated to
carrying value of investments in Tata Motors Finance Limited [formerly known as Tata Motors Finance Solutions Limited] in the same ratio as the net book value of
the assets transferred in the demerger bears to the networth of the TMF Business Services Limited (TMFBSL) [formerly known as Tata Motors Finance Limited]
immediately before such demerger. Accordingly, value of investment in equity shares of TMF Business Services Limited (TMFBSL) [formerly known as Tata Motors
Finance Limited] is reduced and value of investments in equity shares of Tata Motors Finance Limited [formerly known as Tata Motors Finance Solutions Limited] is
increased by Rs. 5544,59.28 lacs.
(ii) Further, the said Scheme involved capital reduction in the books of the TMF Business Services Limited (TMFBSL) [formerly known as Tata Motors Finance
Limited]. Post Capital reduction, face value of per equity shares is reduced from Rs. 100 to Rs. 3.80/-.

As at 
September 30, 

2024
Particulars

As at 
March 31, 

2024

Upon the Scheme becoming effective:
(i) The entire business of the company including all the assets, liabilities and undertakings of TMFL will stand transferred and vested in TCL and thereafter TCL will
carry on all the business activities undertaken by TMFL.
(ii) From the Appointed Date till the effective date, the business carried on by TMFL shall be deemed to have been carried on for and on behalf of and in trust for
TCL.
(iii) The Company will receive Equity shares of TCL as per the share exchange ratio of 100:37 determined based on the Valuation Reports and the Fairness Opinions
obtained by TCL and TMFL.
(iv) The holders of Non-Convertible Debentures (NCDs) of the TMFL will become the holders of NCDs of TCL on the same terms, including the coupon rate, tenure,
redemption price, quantum, nature of security, adequately safeguarding the interest of the NCD holders.

The Company, being a Core Investment Company is operating only in one segment vis investing activities and the operations being only in India, the disclosure
requirements of Ind AS - 108 Segment Reporting are not applicable.

The Company is a Non-Banking Finance Company registered with the Reserve Bank of India (the 'RBI') as Core Investment Company (CIC).
The Company is a wholly owned subsidiary of Tata Motors Limited. 
The above financial results of the Company have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34 Financial AS prescribed under Section 133 of the Companies Act, 2013 (the and other recognized accounting
practices generally accepted in India and are in compliance with Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the Any application guidance/ clarifications/ directions issued by the RBI or other regulators
are implemented as and when they are issued/ applicable.

The financial results for the quarter and half year ended September 30, 2024 have been reviewed by the Audit Committee and approved by the Board of Directors
at its meeting held on October 17, 2024.

June 30, 
2024

Quarter ended Half year ended
September 30, 

2023
September 30, 

2023
Particulars



11 Sectors Specific Ratios 

Particulars
As at September 

30, 2024
As at March 31, 

2024

(a) Capital Adequacy Ratio (Adjusted Net Worth/Risk 
Weighted Assets)

35.77% 35.82%

(b) Investment & Loans to group companies as a
proportion of Net Assets 99.52% 99.43%

(c) Investment in equity shares & compulsory convertible
instruments of group companies as a proportion of net
assets

88.61% 83.94%

(d) Leverage Ratios (outside liabilities/Adjusted Net
Worth)

1.49 1.51

12 Cover ratio for unsecured non convertible debt securities :

(a) Security Cover Ratio NA NA
(b) Asset cover ratio (listed secured debt securities) NA NA
(c) Asset cover ratio (unsecured debt) NA NA

13

Signed for Identification
For B R Maheswari & Co LLP
Chartered Accountants
Firm Registration Number: 001035N/N500050

Akshay Maheshwari N. V. Sivakumar P. B. Balaji
Partner Director Director
Membership No. 504704 (DIN - 03534101) (DIN - 02762983)
Place : Delhi Place: Mumbai
Date: October 17, 2024 Date: October 17, 2024

As at March 31, 
2024

Particulars

Comparative period amounts have been reviewed/audited by a firm of chartered accountants, other than B R Maheswari & Co LLP

For TMF HOLDINGS LIMITED 

As at September 
30, 2024



1
2

3
4
5
6

Signed for Identification For TMF HOLDINGS LIMITED
For B R Maheswari & Co LLP
Chartered Accountants

Akshay Maheshwari
Partner N. V. Sivakumar P. B. Balaji
Membership No. 504704 Director Director

(DIN - 03534101) (DIN - 02762983)

Place : Delhi Place: Mumbai
Date: October 17, 2024 Date: October 17, 2024

Additional information required to be submitted in terms of Regulation 52(4) of SEBI Listing Obligations And Disclosure Requirements Regulations, 2015

TMF HOLDINGS LIMITED
Registered office:-  Office No. 14, 4th Floor,Sir H.C. Dinshaw Building, 16 Horniman Circle, Fort, Mumbai-400 001 

Fax No. - 91 22 61729619, Tel No. - 91 22 61729600, website www.tmf.co.in
  CIN:  U65923MH2006PLC162503

Statement of unaudited standalone financial results for the quarter and half year ended September 30, 2024

There was no material deviation in the use of proceeds from issue of Non Convertible Debt Securities. 

Interest service coverage ratio/Debt service coverage ratio: Not Applicable.
Outstanding redeemable preference shares (Quantity and value) : The Company does not have outstanding redeemable preference shares, hence this clause
is not applicable.
Debenture Redemption Reserve : Not Applicable.
Capital Redemption Reserve: NIL.













 

 

 

October 17, 2024 

 
National Stock Exchange of India Limited 
Listing Department 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East), Mumbai  400 051 
 

Dear Sir/ Madam, 

Sub: Compliance under Regulation 52(7) of SEBI (LODR) Regulations 2015 for the quarter ended 
September 30, 2024 

Pursuant to Regulation 52(7) of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, we confirm that NCDs raised till September 30, 2024 were 

fully utilized upto September 30, 2024, in accordance with purpose mentioned in respective disclosure 

documents. Please find enclosed Annexure - IV-A dully filled as required by SEBI (LODR) Regulations 

2015. 

Yours faithfully 

For TMF Holdings Limited 

 

Ridhi Gangar 
Chief Financial Officer 
 

 

 



Tata Motors Finance Official#

Annex IV A
A Statement of utilization of issue proceeds: For the Quarter ended September 2024

Name of
the Issuer

ISIN

Mode of Fund
Raising (Public
issues/ Private
placement)

Type of
instrument

Date of
raising
funds

Amount Raised
(Rs Cr)

Funds
utilized (Rs

Cr)

Any deviation
(Yes/ No)

If 8 is Yes, then
specify the

purpose of for
which the
funds were
utilized

Remarks, if
any

1 2 3 4 5 6 7 8 9 10
TMF

Holdings
Limited

Not Applicable Not Applicable Not Applicable
Not

Applicable
Not Applicable

Not
Applicable

No Not Applicable
Not

Applicable

B. Statement of deviation/ variation in use of Issue proceeds: Not Applicable

Particulars Remarks
Name of listed entity TMF Holdings Limited
Mode of fund raising Not Applicable
Type of instrument Not Applicable
Date of raising funds Not Applicable
Amount raised Not Applicable
Report filed for quarter ended September 30, 2024
Is there a deviation/ variation in use of funds raised? NO

NO
If yes, details of the approval so required? Not Applicable
Date of approval Not Applicable
Explanation for the deviation/ variation Not Applicable
Comments of the audit committee after review Not Applicable
Comments of the auditors, if any Not Applicable
Objects for which funds have been raised and where there has been a deviation/ variation, in the following table:

Original
object

Modified object,
if any

Original
allocation

Modified
allocation, if

any

Funds
utilised

Remarks, if
any

Not
Applicable

Not Applicable Not Applicable Not Applicable
Not

Applicable
Not

Applicable

Deviation could mean:
a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.

For TMF Holdings Limited

Name of signatories: Ridhi Gangar

Designation: Chief Financial Officer

Date: October 17, 2024

Whether any approval is required to vary the objects of the issue stated in the prospectus/ offer
document?

Amount of deviation/ variation for the quarter according to
applicable object (in Rs. crore and in %)

Not Applicable

Not Applicable

# Tata Motors Finance Official
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