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Company Highlights
Financial FY26

AUM
₹30,639 Cr

Total Income

Prof it before Tax Prof it after Tax
₹913 Cr

Non-Financial FY26

Total Customers
2.44 Cr

New Customers
53 Lakh

Touchpoints
60,500

Branch Of f ices
190

15%*

₹1,238 Cr  
21%* 19%*

₹7,196 Cr 
9%*

26 25
31st March 2026

*AUM is as on 31st March 2026
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE is hereby given that the Eighteenth 
Annual General Meeting (AGM) of TVS Credit 
Services Limited (the Company) will be held at the 

th July 2026 at 

ORDINARY BUSINESS

 RESOLVED THAT the standalone and 
consolidated audited Financial Statements for 
the year ended 31st

the Directors’ Report and the Auditors’ report 
thereon as circulated to the members and 
presented to the meeting be and the same 

 RESOLVED THAT

 RESOLVED THAT in supersession of the special 
resolution passed by the members on 25th 

for the time being in force) and the Articles of 

time to time whether in Indian Rupees or in 
foreign currency (including external commercial 
borrowings in foreign denominated currencies 
subject to the regulatory requirements in this 
regard) from any one or more of the Company’s 

others whether unsecured or secured together 
with the moneys already borrowed by the 
Company and remaining outstanding at any 
one time (apart from temporary loans obtained 

course of business) exceed the aggregate of 

the total amount so borrowed and outstanding 
at any one time (apart from temporary loans 

ordinary course of business) shall not exceed 
`

hereby empowered and authorized to arrange 

 RESOLVED FURTHER THAT for the purpose of 

duly constituted Committee thereof including 
Asset Liability Management Committee be 

settle and execute such documents / deeds 

that may arise in this regard and also to 

 RESOLVED THAT in supersession of the special 
resolution passed by the members on 25th 

for the time being in force) to create security by 
way of mortgage and/or charge or otherwise 
in respect of all or any part of the Company’s 
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NOTICE OF ANNUAL GENERAL MEETING

moveable/current assets to secure the 
repayment of loan(s) (in foreign currency and/
or rupee currency) and securities (comprising 

rates notes / bonds or other debt instruments) 
borrowed or issued by the Company from time 

manner and on such terms and conditions as 

security or other document(s) entered into 
by the Company in respect of the foregoing 
provided that the indebtedness secured shall 

`

 RESOLVED FURTHER THAT for the purpose of 

duly constituted Committee thereof including 
Asset Liability Management Committee 
be and are hereby severally authorized to 

/ deeds / writings / papers / agreements as 
may be required and to do all such other 

or doubt that may arise in regard to creating 
a mortgage and/or charge as aforesaid 

and desirable for the purpose of giving effect 

 RESOLVED THAT pursuant to the 
recommendation of Nomination and 

Directors at their respective meetings held on 
12th May 2026 and pursuant to the provisions 

2013 and the rules made thereunder (including 

time being in force) read with Schedule IV to 

the approval of the members of the company 

th July 2026 and who 

of independence under Section 149(6) of 

respect of whom the Company has received a 
notice in writing from a member proposing her 

th July 
2026 and her term shall not be subject to 

 RESOLVED FURTHER THAT
of the Company (including its Committee 
thereof) be and is hereby authorised to do all 

 
For TVS Credit Services Limited 

 Company Secretary
ACS 18074

material facts concerning the special business 
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a member is entitled to inspect the Proxies 

provisions of the Secretarial Standard on 

Attendance slips would be circulated to the 
members and the entry to the venue shall be 

Notice shall remain open for inspection by the 
members of the Company at the Registered 

NOTICE OF ANNUAL GENERAL MEETING
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EXPLANATORY STATEMENT IN TERMS OF  

The following Explanatory Statement sets out all 
material facts relating to the special business 
mentioned in the accompanying Notice dated 12th 

ITEM NO. 3

General Meeting held on 25th

approved a limit for exercising the powers of 

`

that the money to be borrowed together with 
the monies already borrowed by the Company 

capital and free reserves apart from temporary 

Considering the increased volume of business of 

it is desirable to enhance the borrowing powers 
from ` `

In accordance with Section 180 (1)(c) of the 

power requires the approval of members by way of 

the accompanying Notice for approval by the 

of the Company or their relatives are concerned or 

ITEM NO. 4

General Meeting held on 25th

Considering the enhancement of the borrowing 

mortgages and/or charges upto an increased 
amount of `

the accompanying Notice for approval by the 

of the Company or their relatives are concerned or 

ITEM NO. 5

At the fourteenth Annual General Meeting (AGM) of 
the Company held on 29th June 2022 the members 

commencing from 28th

years effective 28th

In accordance with Section 149 of the Companies 

directors requires the approval of members by way 

 
For TVS Credit Services Limited 

 Company Secretary
ACS 18074
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ANNEXURE TO NOTICE OF ANNUAL GENERAL MEETING

Age 63 55

Extensive experience in the automotive 
industry with strong leadership in 

Currently serving as Director & CEO of TVS 
Motor Company Limited and as Executive 
Committee Member of Society of Indian 
Automobile Manufacturers and leading 

Specialized experience in
Cross border joint ventures and 

and Corporate governance laws 
with recognized expertise in board 

Currently serving as an Independent 
Director on the board of TVS Motor 
Company Limited and on multiple 

Sitting Fee for attending meetings of Commission  & Sitting Fee for 

As per Corporate Governance Report As per Corporate Governance 
Report

Board
17th February 2010 28th July 2021

Nil
Nil Nil

attended during the year
5 6

1. TVS Motor Company Limited
2. TVS Motor Services Limited
3. PT TVS Motor Company Indonesia
4.
5.
6.

1. TVS Motor Company Limited
2. Avenue Supermarts Limited
3. Eris Lifesciences Limited
4. TVS Motor (Singapore) Pte Limited

 Member 

Committee & Administrative 

 

member of Audit Committee 
and Nomination & Remuneration 

 
Chairperson of CSR Committee

Nomination & Remuneration 

Relationship Committee and 

 

member of Nomination & 
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DIRECTORS’ REPORT 

The Directors have the pleasure of presenting 
the Eighteenth Annual Report and the audited 
accounts of the Company for the year ended 31st 

1. BUSINESS AND FINANCIAL PERFORMANCE

 ` in crore

Year ended

31st March 
2026

31st March 
2025

Revenue from Operations

Other Income

Finance Costs

Administrative & Other 
Operating Expenses

Impairment of Financial 
Instruments

Depreciation and 
Amortisation Expenses

767.25

Other Comprehensive Income

752.17

The Company registered a growth of 26% in 
disbursements from ` `

under management (AUM) of `
as against `

st March 

Used Commercial Vehicle Loans (10%) and 

31st March 2026 increased to `
`

items for the year stood at `
against `

1st April 2018 with an effective transition date of 
1st

31st

have been prepared in accordance with 

(MCA) on 11th

have increased from ` `
crore as of March 2026 registering a growth of 

 AUM of Used car loans as of 
March 2026 is at ` `

loans have increased from `
`

 The personal loans to existing 
customers portfolio as of March 2026 is at ̀

`

three years in the light of the stress noted in the 
portfolio coupled with the overleverage in the 

Tractor Loans
cautious growth in New Tractors coupled with 

Tractors have reduced from `
`

There has been growth in the disbursements 
in Used Tractors and the AUM has registered 
a growth of 3% from ` `

by the Company to implement necessary credit 
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DIRECTORS’ REPORT 

interventions given the recent stress noted in this 

 The Used 
Commercial Vehicle loans portfolio comprising 

vehicles has marginally degrown by 3% from 
` `
on account of necessary credit interventions 

2.  MANAGEMENT DISCUSSION AND ANALYSIS 
REPORT

India continues to stand out as one of the 

According to the International Monetary Fund 

and shifting policy dynamics continue to pose 

challenges are partly offset by rising investment 

momentum is further supported by sustained 

GST rate rationalisation is expected to stimulate 

India’s real Gross Domestic Product (GDP) is 
projected to grow at  

strong quarterly momentum in the second and 
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the MPC maintained a neutral stance and 

its commitment to maintaining adequate 

to provide a further impetus to rural consumption 

on tractors (engine capacity below 1800 cc) 

is expected to lower acquisition costs and 

evolving consumer preferences and increasing 

 Private Final 
Consumption Expenditure (PFCE) is expected 

and improving rural incomes as agricultural 

 Gross Fixed 

by government infrastructure spending and 

 The services sector 
is expected to remain the primary driver of 

 The 

and steady demand for consumer durables 

Gross Value Added at 

 Fiscal policy is 

continued emphasis on capital expenditure 
and targeted measures to support 

Global economic conditions continue to be 

and ongoing uncertainties in global trade 

following the US Supreme Court’s decision to 

than the effective tariffs previously faced by 

Meteorological Department has projected 

the long term due to ongoing geopolitical 

has caused the rupee to depreciate sharply 

external vulnerability and disrupting foreign 

combination of high oil prices and geopolitical 

The Consumer Price Index (CPI) is estimated to 

DIRECTORS’ REPORT 
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sustained government focus on infrastructure 

logistics corridors is expected to drive robust 

allocation of `

This was complemented by continued 
farmer support through `

approximately 140% increase in allocation for 

`

to `

through exemptions for 35 capital goods for 
EV battery manufacturing and 28 capital 

increasing the allocation for the Electronics 
Components Manufacturing Scheme from  
` `

Economic Conditions and Sentiments Survey 

reported higher consumption over the past 

average monsoon with rainfall of 8% above 

rural agricultural productivity with improved 

performance recorded in the survey since 

The Government of India continues to support 
rural incomes through increased allocations 

enhanced outlays for the Pradhan Mantri Gram 

policy toward sustainable livelihood creation 

sales are estimated to have grown by 13% in 

as above average monsoon improving farm 

Going ahead the growth is expected to 

with annual income between ` ` 10 

constant prices is estimated to grow at a CAGR 

consumption patterns are shifting structurally 

DIRECTORS’ REPORT 
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expenditure increased from 47% to 53% in rural 
areas and from 57% to 60% in urban areas 

24) by Ministry of Statistics and Programme 

income stability continues to support demand 

Rationalization of personal income tax under 
the new tax regime has provided meaningful 

income threshold has been increased to  
` ` 75 

by an enhanced rebate under Section 87A of 
`
income slabs have been moderated to provide 

increase household disposable incomes and 
support consumption demand with higher 

India’s expanding digital public infrastructure 
continues to strengthen the country’s economic 

transaction costs and expanding access 

materially reducing onboarding friction and 

Digital infrastructure is also easing credit 

Receivables Discounting System (TReDS) are 

year growth and underscoring the deepening 
integration of households and businesses into 

India’s lending ecosystem continued to expand 

credit growing a CAGR of approximately 16% 

supported by improving income visibility and 

cumulative 125 basis points reduction in the 

supported credit demand and improved 

unsecured retail lending and stricter regulatory 
norms have prompted lenders to shift their focus 

As per the Fintech Association for Consumer 

outstanding stood at `

share of loan volumes (~50%) but a lower share 

systemic credit rising to approximately 22% in 

DIRECTORS’ REPORT 
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systemic credit growth of approximately 13% 

outstanding credit expanded approximately 

The Commercial Vehicle (CV) segment saw 

demand in Light Commercial Vehicles (LCV) and 
recovery in Medium and Heavy Commercial 

Domestic Passenger Vehicle (PV) sales 

consumer preferences and better access to 

new car sales ratio improved to approximately 

2026 adopting a more calibrated approach 
emphasizing asset quality and prudent 

gains even as growth moderated from the high 

income tax relief for income up to `

remove the requirement for branch expansion 

and increasingly leveraged digital channels 

to be supported by rising disposable incomes 

DIRECTORS’ REPORT 
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expected to remain measured to maintain 

Company’s assets under management grew 
by 15% to ` `

momentum in new customer acquisition across 

The Company’s Consumer Durable Finance 
business delivered a strong performance during 

`

consumer demand for home appliances and 

of targeted engagement and conversion 

also forged new partnerships with marquee 

presence in the digital consumer credit space 

deepening customer engagement within the 

The Personal Loan portfolio recorded steady 

sell capabilities within its established customer 

increased its proportion of customers with 

further leverage advanced analytics for credit 
decisioning and pricing optimization to drive 

strengthened its disbursal performance through 

upgrades meaningfully improved customer 

The Tractor segment witnessed improved 
disbursement performance in both new and 

The Company’s strategy of focusing on 
geographies with lower delinquency rates 

reach an AUM of `
and the segment achieved full coverage 

The Company plans to continue expanding its 

sourced exclusively through ecosystem 

The Company expanded its offerings through 

The Company has broadened gold loan 
business by opening additional branches across 
Tamil Nadu with the AUM crossing ` 130 crore 

DIRECTORS’ REPORT 
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as a strategic extension of its existing product 
line and expects to capitalize on its current 
customer base through deeper penetration in 

continues to invest in credit underwriting 

expansion and deliver enhanced customer 

The Company maintains a comprehensive 

by introducing a Zonal supervisory structure to 
enhance governance and review effectiveness 

of targeted initiatives to enhance collection 

45% through customer segmentation based on 
payment behaviour and targeted campaign 

monitoring and collection optimization and 
expanded micro segmentation to enable more 

These initiatives delivered measurable 

continues to invest in building internal supervisory 

on the digital transformation roadmap 

successfully concluded the migration of all 
portfolios to the new Loan Management System 

the CRM implementation has optimized the 

further strengthened and integrated into the 

strides in advancing its data and analytics 

segmentation implemented across all products 
to support focused and differentiated business 

The Company applied LLM on customer 360 
data to understand semantic meaning and 

based interactive HR chatbot that summarizes 
and responds to queries on HR policies was 

DIRECTORS’ REPORT 
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The Company also made meaningful progress 

further enhanced through the incorporation 

and conversational interfaces for customers 
and employees; and enabling business users 
to access insights through generative analytics 

 

to increase digitisation across the value chain 

The Company increased its digital adoption 

the active users in the Company’s customer 

The Company’s Service to Sale initiatives have 
been ably supported by integrated customer 

The Company improved its customer 
satisfaction score across core segments in 

Company successfully managed several 

Through integrated support initiatives across the 

secure a healthy Relationship NPS (rNPS) of 67 

awareness and brand consideration increasing 

expanded customer engagement across 

across multiple languages were launched to 

the use of Gen AI to scale production and 

such as the Republic Day video which recorded 
the highest engagement rate compared to 

presence was strengthened with POSM (point 

enhanced awareness and drove engagement 

DIRECTORS’ REPORT 
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To recognise and build improved rapport with its 

The Company continues to focus on its digital 
touchpoints endeavouring to enhance 
accessibility across the website and the Saathi 

The Company’s people strategy remains 

being cascaded across the organization 
through focused initiatives and communication 

understanding and embed these principles 

Capability building continued to be a strategic 
priority through the Company’s Learning 

delivered through blended learning formats 

is proud to report that 12 managers across 
functions were recognized among the Top 300 

The Company also advanced its commitment to 
women’s leadership through targeted initiatives 

powered platform providing employees with 

recognition at the ET Human Capital Awards 
2026 for Excellence in Use of Generative AI for 

the Company’s brand as an employer of 
choice among future talent and deepening 
its engagement with premier academic 

free operations and delivering an effortless 

improvement projects were completed across 

The Company’s quality initiatives earned strong 

won for the second consecutive year at 

strength and maturity of the Company’s quality 

 

 Multiple GOLD awards at the International 

 Multiple Gold awards at the 1st Puducherry 
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Times; 

 

 Awarded for exemplary data quality at the 
CRIF Data Excellence Awards 2025 in the 

 
Company and among the Top 20 Large 

 

Programme at TISS LeapVault Chief Learning 

 Secured 3 Coveted Spots in Jombay’s 10% 

for the year 2025; and 

 
2025 award by Indian Tractor of the Year 

 

Humour in Social Media by The Economic 
Times; 

 

Edition 2025; 

 

collaterals by PRCI (Public Relations Council 
of India); 

 

initiative at the Financial Express Ace Awards 
2025; 

 Two awards for our “Fantastic Five” campaign 
and “New Year” campaign at the e4m South 

 
“Fantastic Five” campaign at the ET DigiPlus 
Awards 2025; 

 Three awards for our The Fantastic Five 

Campaign and our Chaupal Rural initiative 

& Awards 2025; 

 Our Chaupal initiative was awarded the 

Adgully Finnix Awards 2025; 

 
Champion for our Chaupal initiative at the 
Rural Fintech Financial Inclusion Awards by 

2025; 

 

India Content Leadership Awards 2025; and 

 
“Fantastic Five” campaign at the e4m 

in collaboration with Yuva Parivartan 
NGO empowers underprivileged youth in  

Treasury

The Company has constituted an Asset 
Liability Management Committee (ALCO) in 
accordance with the guidelines issued by the 

compliance with regulatory requirements and 

of India reduced the policy repo rate by 100 

DIRECTORS’ REPORT 
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a prudent and proactive approach to liability 

and maintaining adequate liquidity buffers 

principal debt outstanding is at `
`

`

borrowing strategy remains aligned with the 

with continued focus on managing interest rate 

remain resilient and responsive to its evolving 

Debentures (NCDs) and raised funds through 

further strengthening the depth and diversity 

liability management enabled the Company 
to maintain positive cumulative mismatches 

The Company’s ALCO regularly reviews liquidity 
stress testing to evaluate the Company’s 

maintained a prudent liquidity buffer in the form 

lines to ensure adequate preparedness for 

Coverage Ratio (LCR) remained comfortably 
above the regulatory requirement during the 

All principal and interest obligations were met 

assets available by way of security continues to 
remain adequate to cover outstanding liabilities 

continued to receive support from shareholders 

participation from institutional investors in 

Tier I (Perpetual Debt Instruments) and Tier II 

well above the regulatory minimum of 15% 

The Company’s credit ratings as of 31st March 

Rating Agency Rating

Care Ratings
Facilities

CARE AA+; Stable

Debentures
CARE AA+; Stable

ICRA
Facilities

ICRA AA+ (Stable)

Facilities
ICRA A1+

Subordinated 
Debt

ICRA AA+ (Stable)

Perpetual Debt ICRA AA (Stable)

Commercial 
Paper

ICRA A1+

CRISIL Long Term Rating 

Facilities

CRISIL AA+/Stable

Short Term Rating 

Facilities

CRISIL A1+

Debentures
CRISIL AA+/Stable

CRISIL AA+/Stable

CRISIL AA/Stable

Commercial 
Paper

CRISIL A1+

Ratings
Subordinated 
Debt (Tier II)

3. SHARE CAPITAL

face value of `10 per share at a premium of `

capital of the Company as on 31st

stood at `

value of `

`

DIRECTORS’ REPORT 
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4. REGISTERED OFFICE OF THE COMPANY

erstwhile State of Tamil Nadu to the State of 

accordance with the applicable provisions of 

Consequent to the aforesaid shift of the 

(CIN) of the Company has been changed 

5. DIVIDEND

The Directors have not proposed any dividend 

required for the future growth of the business of 

6. TRANSFER TO RESERVES

`
to the Statutory Reserve created as required 

7. PUBLIC DEPOSITS

accepted any deposits during the year under 

8. CONSOLIDATED FINANCIAL STATEMENTS

Company are prepared in accordance with the 

statement containing the salient features of 

subsidiary companies will be made available to 
the shareholders on receipt of a request from 

be available for inspection by the shareholders 

as mentioned in the Notice of Annual General 

Company and its subsidiaries amounted to 
`
compared to `

The following companies are the subsidiaries of 
the Company as on 31st

S.No.

Harita ARC Private Limited
TVS Housing Finance Private Limited

A report on the performance of the subsidiary 

and forms part of this Report as 

All the subsidiaries are yet to commence their 

TVS Motor Company Limited is the holding 

Cessation

journey from the early stages of its evolution and 
has consistently provided thoughtful guidance 

DIRECTORS’ REPORT 
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to the management over the years while also 

leadership and strategic oversight contributed 
meaningfully to the Company’s sustained 

corporate governance have been instrumental 

deep appreciation for his valuable contribution 

Independent Director also resigned from the 
th 

record its deep appreciation for the valuable 

liable to retire by rotation at the ensuing Annual 

held on 12th

In compliance with Section 149 of the Act 
2013 read with the Companies (Appointment 

criteria of independence as provided under 

The detailed terms of appointment of IDs are 
disclosed on the Company’s website in the 

Independent Directors developed by the Indian 
Institute of Corporate Affairs in accordance 

During th

meeting of IDs was held on 3rd

about the objectives and process involved in 

Company were provided to IDs to facilitate 

a) 

IDs used various criteria prescribed by the 
Nomination and Remuneration Committee 
(NRC) for performance evaluation of 

thoughtful inputs given by them to improve 

b) 

The IDs reviewed the performance of the 

the achievement of the Company with 
industry under the stewardship of the 
Chairm

DIRECTORS’ REPORT 
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The IDs also placed on record their 
appreciation of the Chairman’s high level 

standards for the Company; Outstanding 

and stimulate discussions particularly during 

the economy and clear initiatives for staying 

IDs also appreciated the growth story of 
the Company under the stewardship of the 

c) Board

up action to improve governance and 
enhance the personal effectiveness of 

a wide range of expertise in all aspects 
of business and outstanding diversity of 

it is well balanced in terms of diversity 
of experience with experts in each 

Company endeavours to have a diverse 

involved through open and free discussions 
and provided additional inputs in emerging 

and high levels of Corporate Governance in 
all management discussions and decisions 

The IDs unanimously evaluated the 

d)  

All IDs have expressed their overall 
satisfaction with the support received from 

done by the management during the year 

The information provided for the meetings 

facilitate detailed discussions and periodic 

well supplemented the management 

incorporated in the overall review of the 

e) 

of its own performance and that of its 
Committees as well as the performance 
of the Directors individually (including 

the performance of Directors comprises of 

regarding future growth of the Company 

functioning such as adequacy of the 

The performance evaluation of the 
Independent Directors was carried out by 

DIRECTORS’ REPORT 
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recorded that all the Directors should extend 
and continue their term of appointment as 

Personnel of the Company as on the date of 

10. STATUTORY AUDITORS

Guidelines for Appointment of Statutory Central 
Auditors (SCAs)/Statutory Auditors (SAs) of 

HFCs) dated 27th

th

having asset size of `

under joint audit of a minimum of two audit 

the Company at the Annual General Meeting 
held on 07th

by the Institute of Chartered Accountants of 
India as Statutory Auditors of the Company 

reimbursement of travelling and other expenses 

Chartered Accountants expired at conclusion 
of the 17th Annual General Meeting of the 
Company held on 30th

at the Annual General Meeting held on 30th 

Chartered Accountants (ICAI Firm Registration 

Company for a term of 3 consecutive years from 
conclusion of 17th Annual General Meeting unitll 
the conclusion of 20th

reimbursement of travelling and other expenses 

have jointly conducted the statutory audit for 
the year ended 31st

Statutory Auditors of the Company for the year 

11. SECRETARIAL AUDITORS

On the recommendation of Audit Committee 

at the Annual General Meeting held on 30th 

Company Secretaries (Peer Reviewed) (Firm 

The Company has complied with the applicable 
Secretarial Standards as amended from time to 

12. DIRECTORS’ RESPONSIBILITY STATEMENT

accordance with the Indian Accounting 
Standards (IndAS) under historical cost 
convention on accrual basis except for certain 

and guidelines issued by Securities Exchange 

have been consistently applied except where 

DIRECTORS’ REPORT 
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revision to an existing Accounting Standard 

Pursuant to the requirement of Section 134(5) 

for the year ended 31st March 2026 the 
applicable accounting standards had been 
followed along with proper explanation 

policies and applied them consistently and 
made judgments and estimates that were 
reasonable and prudent to give a true 
and fair view of the state of affairs of the 

care for the maintenance of adequate 
accounting records in accordance with the 
provisions of the Act for safeguarding the 
assets of the Company and for preventing 

st March 2026 

controls are adequate and are operating 
effectively; and

ensure compliance with the provisions of all 
applicable laws and that such systems were 

13. ANNUAL RETURN

Pursuant to the provisions of Section 134(3) (a) 

Rule 12(1) of the Companies (Management and 

Annual Return in the prescribed form (Annexure 

14. CORPORATE GOVERNANCE

accordance with the principles of responsible 
management aimed at increasing enterprise 

philosophy on corporate governance is 
founded on the fundamental ideologies of the 

The Company constantly endeavours to 

good governance through the implementation 

with the Corporate Governance mechanism 

The Company has framed internal Corporate 
Governance guidelines in compliance with the 

the adoption of best practices and greater 

Corporate Governance regarding compliance 
with the conditions of Corporate Governance 

of the Report and is annexed herewith as 

Board Meetings

six times on 28th th th 
th th January 2026 

and 23rd March 2026 and the gap between the 
two meetings did not exceed one hundred and 

the governance structure of the Company 
and have been constituted to deal with 

requirements of the applicable provisions of the 

Sanction Committee and Senior Management 
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members’ attendance are explained in the 
Corporate Governance Report attached with 

the NRC has formulated a Nomination and 
Remuneration Policy (NRC Policy) to ensure 

provides the criteria for appointment of 

ensure that there is a proper balance between 

The NRC Policy of the Company can be 

Directors

NRC will recommend the remuneration for 

devote their valuable time in  deliberating on 

Committee meetings of the Company and 

guidance to the management of the Company 
from time to time hence IDs are being paid by 

The approval of the Shareholders by way of a 
special resolution was obtained at the Twelfth 
Annual General Meeting held on 27th July 2020 
in terms of Sections 197 and 198 and any other 

The remuneration of employees largely consists 

The components of the total remuneration vary 
for different grades and are governed by the 

employment scenario and remuneration 

Directors

The Company will generally consider (i) Their 
relevant experience in Leadership/ Strategy / 

Technology or other disciplines related to 
Company’s business and (ii) Having the highest 

Independent Director shall meet all criteria 

All contracts/arrangements entered by the 
Company during the period ended 31st March 

Management Policy and has put in place 
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has implemented Internal Capital Adequacy 
Assessment Process (ICAAP) for quantitative 

ICAAP Assessment reports are periodically 
placed before the RMC and the ALCO for 

maturity mismatch of assets and liabilities are 
managed through regular monitoring of the 

or from external events are adequately 
addressed by the internal control systems and 

Operating Procedures are well documented to 
ensure enhanced control over processes and 

with the guidelines and statutes from various 

compliance tool that adequately captures 
all regulatory requirements and helps to meet 

Internal Audit department does annual review 

approved policies and regulatory requirement 

The Company is categorised as Middle Layer 

from 1st

16. INTERNAL CONTROL SYSTEMS

The Company’s comprehensive and effective 
internal control system ensures smooth business 

protecting the Company’s assets from loss or 

and approving the effectiveness of the internal 

The internal control system is subject to 

control system is supported by an internal 
audit process for reviewing the adequacy 

its system and processes and compliance 

reporting and compliance with laws and 

The Company is strengthening the controls 
by leveraging technology and centralising 

maintaining effective tax and treasury 

The Audit Committee continues to monitor the 
effectiveness of internal control over the use 

17. INTERNAL AUDIT

As part of the effort to evaluate the 

the Company’s Internal Audit function reviews 
all the control measures on a periodic basis 

the adequacy and effectiveness of the internal 

The Company’s Internal Audit function and 

18. CORPORATE SOCIAL RESPONSIBILITY INITIATIVES

The Company recognises social responsibility as 

Motor Company has been implementing various 

Maharashtra and Himachal Pradesh in the last 
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communities to embrace practices towards a 
better quality of life by ensuring a participatory 
approach right from the stage of planning to 

SST aim is to bring about sustainable 
development in villages through Total 

on society building through the development 

repairing and renovating government health 
and education infrastructure and preserving 

SST has so far facilitated in the formation of 

More than `150 crore of annual income is 

by SST have been honoured with the prestigious 
Manimegalai Award by the Government 
of Tamil Nadu for empowering women and 

veterinary centres and other village community 

Eye Foundation to enhance the impact for the 

renovating and rebuilding water conservation 

This has created an additional water storage 

SST also ensures last mile connectivity for availing 
the government social security schemes and 

the government health centres and conducting 

centres and four mobile medical vans in its 

Research and Advocacy Movement (GRAAM) 
and Anna University to carry out social impact 

SST has won the following awards during the 

Corporate Social Responsibility’ under the 20th 
CII ITC Sustainability Awards 2025; 

Development was adjudged the Runners up;

HR Practices in CSR in Manufacturing and 
Process (Large)’ in the 9th CII National HR 
Circle Competition; and 

read with Rule 8 of the Companies (Corporate 

Annual Report on CSR as prescribed under 

It may also be noted that the CSR Committee 
has approved the projects or programmes to 

of utilisation of funds and implementation 
schedules and monitoring and reporting 

Policy and has established an effective Vigil 
Mechanism in accordance with the provisions 

to the management their genuine concerns or 
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or suspected fraud and any violation of the 

The policy also provides direct access to the 

protective disclosures to the management 
about grievances or violations of the Company’s 

policy is disclosed on the Company’s website in 

20. SEXUAL HARASSMENT POLICY

The Company has in place a Sexual Harassment 
Policy in line with the requirements of the 

 

fully compliant with the provisions of Maternity 

th October 

Company and the same was approved by the 
shareholders vide a special resolution on 11th 

options in accordance with the Plan to the 

Employees) which would entitle such Eligible 
Employee to acquire equity shares of the 
Company at a predetermined price provided 

Scheme in accordance with Rule 12(9) of the 
Companies (Share Capital and Debentures) 

23. GENERAL DISCLOSURES

requiring disclosure or reporting in respect of 

(a)  
orders passed by the regulators or courts 
or tribunals which would impact the going 
concern status of the Company and its 

(b)  issue of equity shares with differential rights 

(c)  pendency of any proceeding under the 

(d)  

AND OUTGO

Company’s activities involve low energy 

optimizing its energy use and continuously 

was no capital investment made on energy 

Regarding “Technology Absorption” please 
refer to the technology absorption initiatives 
detailed in Management Discussion and 

expenditure was incurred towards Research 
and Development during the year under 

Foreign currency expenditure in Financial Year 
` `

25. MATERIAL CHANGES AND COMMITMENTS

There have been no material changes and 

the Company which have occurred between 

26. EMPLOYEES’ REMUNERATION

Disclosure of details of Employees’ remuneration 
as prescribed under Rule 5(2) of the Companies 
(Appointment and Remuneration of Managerial 
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and any Shareholder interested in obtaining 
a copy of the said annexure may write to the 

27.  DETAILS OF LOANS / GUARANTEES / INVESTMENTS 
MADE

The details of investments made by the 

In terms of Rule 11(2) of the Companies 

guarantees and securities are provided in the 

The interest on loans granted to employees 
is goverened by the NRC Policy and is in 

28. REPORTING OF FRAUD

The Auditors of the Company have not reported 

The maintenance of cost records has not been 

30. ADHERENCE TO RBI NORMS AND GUIDELINES 

which is well above the prescribed minimum of 

provisioning standards (expected provisioning 
norms) are more stringent than the Reserve 

continues to strengthen its provisioning norms 

provisioning on an early stage of delinquencies 

by setting minimum standards in dealing 

that customers have a better understanding 
of what they can reasonably expect of the 

forces through competition to achieve higher 

relationships between customers and the 

The Company has put in place all the 

formulated a comprehensive Corporate 

instituted a mechanism to monitor and review 

continued support and cooperation received 

The Directors wish to place on record their 
special appreciation for the employees of the 
Company for their dedication and commitment 
in delivering the highest quality of service to 

of Directors

Sudarshan Venu
Chairman
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S 
No. Designation

during the year attended during 
the year

Venu Srinivasan* 1 1
#

Chairman
1 NA

Member
1 1

Independent Director 1 1

 
rd

rd

by the board are disclosed on the website of the 

Not Applicable

(a) 
section 135(5)

`

(b) 
company as per section 135(5) of the 

`

(c) Surplus arising out of the CSR projects or 
programmes or activities of the previous 

Nil

(d) Nil

(e) `

`

`
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`

`

Date of transfer Date of transfer
Not Applicable

S No.
`

(i)

(ii)

(iii)

(iv) Surplus arising out of the CSR projects or programmes or activities of the NIL

(v)

1 2 3 4 5 6 7 8
S No. Preceding 

transferred to 

Account under 

section 135 
`

Account 

section 135 
`

in the 

Year 
if any

succeeding 

if any

Date of 
Transfer

Not Applicable

   Sudarshan Venu
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The Company is anchored in a well established 

on corporate governance is founded on the 

which shape its conduct across all levels of the 

The Company is committed to upholding highest 

form the foundation for attaining sustainable and 
responsible growth in an evolving and competitive 

remain central to the Company’s governance 

continuously enhancing its governance standards 
in line with evolving regulatory expectations and 

REPORT ON CORPORATE GOVERNANCE

The Company places strong emphasis on 

The Company ensures good governance through 
the implementation of effective policies and 

Committees provide leadership and 
guidance to the Company’s management 

on 31st

DIN Cate-
gory

Board Meetings No of 
Other 

Director-
#

`
No. of 
shares 

in the 

##

Attended ^ Sitting 
Fee sion

Sudarshan Venu 03601690 31 Jan 2013
NED & 

person
6 6 18 2 1

Venu Srinivasan$ 00051523 21 Jun 2010 NED 5 2
Ashish Sapra 09805893 22 Nov 2024 ED 6 6

02599393 17 Feb 2010 NED 6 5 6 10* 1
R Gopalan 01624555 20 Jul 2019 ID 6 6 11 8 1

02993708 12 Oct 2019 ID 6 5 6 4 1
02490816 28 Jul 2021 ID 6 6 4 6 3
06453310 06 Aug 2024 ID 6 5 5 4 2

Sanjiv Chadha 08368448 22 Nov 2024 NED 6 6 4 1

Deepali Pant Joshi$$ 07139051 06 Aug 2024 ID 4 4

*Held as nominee of TVS Motor Services Limited

^Salary includes salary and other compensation

rd February 2026 
th November 2025
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Meetings of the Board

following dates and the gap between two meetings 

FY 2025-26 Meeting date
28th April 2025
17th June 2025

September
30th July 2025

December
27th October 2025

27th January 2026  
23rd March 2026

In compliance with the applicable provisions of 

for the meetings were circulated through a digital 

REPORT ON CORPORATE GOVERNANCE

)

Sudarshan Venu TVS Motor Company Limited
Managing Director

TVS Holdings Limited

Coromandel International Limited Independent Director

TVS Motor Company Limited Executive Director

R Gopalan TVS Holdings Limited

Sundaram Clayton Limited Independent Director

Zee Entertainment Enterprises Limited

Vedanta Limited Independent Director

Independent Director

Nippon Life India Asset Management 
Limited

Independent Director

TVS Motor Company Limited Independent Director

TVS Supply Chain Solutions Limited Independent Director

Avenue Supermarts Limited Independent Director

Eris Lifesciences Limited Independent Director

TVS Motor Company Limited Independent Director

Manappuram Finance Limited Independent Director

FirstSource Solutions Limited Independent Director

Independent Director

LIC Housing Finance Limited Independent Director

S. No

Board Meetings

th

2025
to 

attend
Attended

Sudarshan Venu 6 6 No
Venu Srinivasan 5 2 No

6 5 Yes
R Gopalan 6 6 No

6 5 No
6 6 No

Deepali Pant Joshi 4 4 No
6 5 No

Ashish Sapra 6 6 Yes
Sanjiv Chadha 6 6 No

Listed entities in which the directors hold position as 
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REPORT ON CORPORATE GOVERNANCE

As stipulated by the Code of Independent Directors 
under the Act and Rules made thereunder and 

one meeting of Independent Directors was held 

3rd March 2026 to enable Independent Directors 
to discuss matters relating to Company’s affairs 
and put forth their views without the presence of 

Familiarisation program is made available to the 

roles and responsibilities of senior executives and 

The familiarisation of Independent Directors majorly 

Company under Company Law and Economic 

The details of familiarisation programmes for the 

of Listing Regulations are available on the website 
of the Company and can be accessed at 

of the Board of Directors

required in the context of the Company’s business 

directors 
Sudarshan 
Venu

Resource

directors 
Ashish Sapra

Resource

R Gopalan

Information Technology

Information Technology

Resource

T C Suseel 

Information Technology

Sanjiv Chadha

Information Technology

and Senior Management Personnel (the Code) 

Conduct embodies its values and expectations 
to which its corporate standards and employee 

The Code has been communicated to Directors and 
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Code for the year ended 31st

Category Date of 

Audit 
Committee 

R Gopalan Independent Director Chairperson
Sanjiv Chadha Member

Independent Director Member
Nomination & 
Remuneration 
Committee

Independent Director Chairperson
Sanjiv Chadha Member

Independent Director Member

Management 
Committee

Chairperson
R Gopalan Independent Director Member

Independent Director Member
Sanjiv Chadha Member

Relationship 
and Customer 
Service 
Committee

Chairperson
R Gopalan Independent Director Member

Independent Director Member
Ashish Sapra Director and Chief Member

Corporate 
Social 
Responsibility 
Committee

Sudarshan Venu Chairperson
Member

R Gopalan Independent Director Member

IT Strategy 
Committee

Independent Director Chairperson
Ashish Sapra Director and Chief Member

Member
Sanjiv Chadha Member

Asset Liability 
Management 
Committee

Ashish Sapra Director and Chief Chairperson

Sudarshan Venu Member
Independent Director Member

Credit 
Sanction 
Committee

Independent Director Chairperson
Sudarshan Venu Member

Group Chief Financial Member

Ashish Sapra Director and Chief Member

REPORT ON CORPORATE GOVERNANCE
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a.  
The Company has constituted an Audit 
Committee in accordance with the provisions 

The primary objective of the Audit 
Committee is to monitor and provide 
effective supervision of the management’s 

The Audit Committee of the Company is 
entrusted with the responsibility to supervise 

reporting process and inter alia performs the 

remuneration and terms of appointment 
of auditors of the company; 

independence and performance and 
effectiveness of audit process; 

and the auditor’s report thereon;

investments; 

through public offers and related matters; 
and 

and approving all related party 
transactions and its subsequent 

omnibus approval for RPTs having value 
not exceeding ` 1 crore per transaction 

reporting process and disclosure of its 

REPORT ON CORPORATE GOVERNANCE

of the management of the company in 

performance of credit exposures;

and monitor the external auditor’s 

and effectiveness of audit process;

company with related party; 

primarily on the following as may be 

followed and any deviations or 
changes with reference to the earlier 

transactions of Company and its 

of Company at large and omnibus 
approval for related party transactions 

adequacy of internal control systems;

coverage and frequency of internal 
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investigations by the internal auditors 
into matters where there is suspected 

control systems of a material nature and 

the audit commences including on 
nature and scope of audit and to have 
post audit discussion to ascertain any 
area of concern;

management systems;

investments;

realisability and other related matters 

and creditors;

internal control systems; 

or prescribed under the Companies 

Government of India including Securities 

Audit Committee also ensures that an 
Information System Audit of the internal 
systems and processes is conducted every 

The particulars of meetings and attendance 
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Date of the 

Chadha
24th April 2025

17th June 2025

30th July 2025

27th October 2025

23rd January 2026

23rd March 2026

The matters reviewed and recommended by 
the Audit Committee were apprised to the 

made by the Committee during the year 

In accordance with the provisions of Section 

Company have constituted the Corporate 
Social Responsibility Committee (CSR 

and recommended a CSR Policy to the 

the Committee including the amount of 
expenditure to be incurred on CSR activities 

The Committee has framed a transparent 
monitoring mechanism for implementation 
of CSR projects or programs or activities 

Company’s corporate strategy to ensure 
that CSR is and remains an integral part of 
its business strategy;

conduct of the Company relating to the 
application of CSR principles;

audits of CSR performance against 

programme areas;

of the overall budget;

communicates and reports its CSR 
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complete and coherent manner; 

or incidental to the CSR Policy of the 

and

be required under the relevant laws 

regulations as prescribed by various 

projects /programs to be carried out as CSR 
activities by Srinivasan Services Trust (SST) 
in compliance with the CSR policy of the 
Company and contributed `
constituting more than 2% of average net 

a pivotal role in changing lives of people 
in many villages in rural India by creating 

The Company is eligible to spend on their 

The particulars of meetings and attendance 

Date 
of the Venu R Sudarshan 

Venu#

28th April 
2025

LOA NA

* Mr Venu Srinivasan ceased to be a member of the 
Corporate Social Responsibility Committee with effect 
from 3rd February 2026
# Mr Sudarshan Venu was appointed as a member 
and Chairman of the Corporate Social Responsibility 
Committee with effect from 23rd March 2026

The matters reviewed and recommended 
in the meetings of the CSR Committee were 

recommendations made by the Committee 
during the year under review were accepted 

REPORT ON CORPORATE GOVERNANCE

c. 
The Company has in place the Nomination 
& Remuneration Committee (NRC) in line 
with the applicable provisions of Section 
178 of the Act and Regulation 62G read 
with Part D of Schedule II of the Listing 

 to 
formulate and recommend to the board of 

and remuneration payable to them and 

positive attributes and independence of a 

The NRC lays down the evaluation criteria 
for evaluating the performance of every 

board as a whole and also the performance 

NRC prescribed a peer evaluation 
methodology by way of set of questionnaires 
to evaluate the performance of individual 

governance issues and reporting by various 

The performance evaluation of individual 
Director is carried out based on his / her 

The performance of SMP was measured 
against the achievement of the business 

The NRC has the overall responsibility for 
evaluating and approving the compensation 
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proper’ status of proposed and existing 
directors and on a continual basis and that 

down the terms and conditions in relation 
to appointment and remuneration of 

Director(s) and providing necessary report 

consideration;

compensation policy;

achieve effective alignment between 

supported by the need to retain earnings 

adequate capital based on Internal 
Capital Adequacy Assessment Process 
(ICAAP);

performance and (ii) remuneration 
trends and practices that prevail in peer 

talent among the employees and ensuring 

SMP by the creation of competitive 
advantage through a structured talent 
review;

and SMP; and

India including Securities and Exchange 

REPORT ON CORPORATE GOVERNANCE

The particulars of meetings and attendance 

Date of the 
Sudarshan B 

Chadha#

28th April 
2025

NA

Committee with effect from 14th July 2025

NRC Committee with effect from 14th July 2025 

The subjects reviewed and recommended 
in the meetings of the Committee were 

recommendations made by the Committee 

d. 

constituted pursuant to the provisions of 
Regulation 62I of the Listing Regulations and 

The Company has laid down procedures 

associated with the functioning of the 

mitigated and also lay procedures regarding 

functioning;

policies including its amendments laid 
down by the Company and monitor 
performance levels;

in Asset Liability Management Committee 
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results and progress in implementation of 

register;

policy and its amendments; and 

The particulars of meetings and attendance 

Date of the 
R 

Chadha

23rd April 
2025

24th July 
2025

LOA

27th 
October 

2025
23rd 

January 
2026

LOA

The matters reviewed and recommended 

by the Committee during the year under 

e. 

The Company constituted an Asset Liability 

The roles and responsibilities of the ALCO 
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and liabilities side in line with the budget 

Company;

liability mix position; 

pricing for its asset and liability products;

monitoring against limits;

Company for this purpose subject to the 

amendments; and

The particulars of meetings and attendance 

Date of the Ashish Sudarshan 
Venu

28th June 
2025
29th 

September 
2025
22nd 

December 
2025

LOA

19th March 
2026

The matters reviewed and recommended in 
the meetings of ALCO were apprised to the 

f. 
In line with the Master Direction on 
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Controls and Assurance Practices dated 7th 

members and an independent director with 
substantial IT expertise as chairperson of the 

The role and responsibilities of the Information 
Technology Strategy Committee  

documents and ensuring that the 
management has put an effective 
strategic planning process in place;

implemented processes and practices 
that ensure that the IT delivers value to 
the business;

budgets are acceptable;

outsourced operations; and

Technology Strategy Committee 

and other circulars/directions issued by 

The particulars of meetings and attendance 

Date of the 

Chadha Radha- Ashish 

23rd June 
2025
29th 

September 
2025
26th 

December 
2025

20th March 
2026

The subjects reviewed and recommended 
in the meetings of the Committee were 
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recommendations made by the Committee 

g.
The Company constituted the Credit
Sanction Committee (CSC) to consider and

The Committee did not meet during the year
under review as there was no requirement

The Committee consists of the following

S.No. Status

Sudarshan Venu
Ashish Sapra

Chairman
Member
Member
Member

h.
The Company had constituted the Senior
Management Committee to ensure
adherence and compliance by monitoring
and controlling the outsourcing vendors
engaged by the Company in accordance

on 9th

met four times on 27th th

th December 2025 and
26th

i.  

In terms of Regulation 62H of Listing

th

Service Committee’ and enhanced its
terms of reference to include monitoring of
customer grievances and customer service
matters in addition to discharging the

The enhanced terms of reference for the

holders of the listed entity including 
complaints related to transfer/transmission 

general meetings etc;
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exercise of voting rights by shareholders;  

standards adopted by the listed entity in 
respect of various services being rendered 
by the Registrar & Share Transfer Agent;

bearing on the quality of services rendered 
by the Company to its customers; 

the cases where decision of the IO was 
rejected by the Company;

sensitisation programmes conducted;

requests and their disposal across 

and customer satisfaction outcomes;

service enhancement initiatives across 
the Company; 

analysis including social media monitoring 
and review of turnaround time (TAT) for 
customer requests and complaints;

the Company to enhance customer 

customer service objectives;

to customer service Audit observations 

customer service;

policies and recommendation to the 

REPORT ON CORPORATE GOVERNANCE

India including Securities and Exchange 

of the Committee effective 12th

Committee and attendance of the members 

Date of the R Ashish 

22nd 
September 

2025

LOA NA

There were no investor complaints received 

Location and time where AGMs were held 

Year
Venue 
of the Date

Registered 17th July 
2023

Registered 7th August 
2024

Registered 30th July 
2025

Special resolutions passed in the previous 

Year Date of AGM

17th July 2023
7thAugust 2024
30th July 2025

Special resolutions passed at the EGMs 

Date

29th October 
2025

Registered 
of equity shares 
on a private 
placement basis

change of 

from one State to 
Another
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Date

18th February 
2026

Registered Approval for
amendment to the 
object clause of the
Memorandum of 
Association (MOA) of 
the Company

 

communication of information is an 
essential component of corporate 

interacts with shareholders through multiple 
channels of communication such as results 

Exchange and were published in English 

Newspapers wherein results are normally 

Standard and are also available on the 

The Company is maintaining a functional 
website 
contains all the information and other details 
as may be required under the Regulation 

ensures that the contents of this website are 

AGM Date and time 20th

Financial year 1st April to 31st March
Financial calendar
Financial reporting for 
the quarter ending 
30th June 2026 On or before 14th August 2026
30th September 2026 On or before 14th November 

2026
31st December 2026 On or before 14th February 

2027
31st March 2027 On or before 30th May 2027
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The Company has not declared any 

address of the 

Exchange of India 
Limited (NSE)

Mumbai 400051 

2659 8120

Debentures are listed and Equity Shares 

ISIN allotted by 
Depositories 
(Company ID 
Number) for 

Debentures (NCD) 
listed with NSE 
as on 31st March 
2026

performance in comparison to broad 

Not applicable as the Equity Shares of the 

Share Transfer Agents and Share Transfer 

 
Company has appointed Integrated Registry 

 
Transfer Agent of the Company for Shares 
and Cameo Corporate Services Limited as 

 
They continue to be the Registrar and Share 
Transfer Agents and handle all relevant 

Distribution of Shareholding

No. of No. of Equity 
Shares

Up to 5000 4* 40
1
1
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No. of No. of Equity 
Shares

3
2

100001 & 
above

8

100.00 100.00
*The shares are held by 4 individuals as nominees of TVS

)
No. of 

No. of 

Preference 
Shares

Up to 5000

100001 & 
above

2 100

2 100 100.00

 
The Company has provided its Shareholders 
the option to hold their equity shares in 
dematerialised form and as on 31st March 
2026 all the shares forming part of the 

The Company has not issued any Global 
Depository Receipt / American Depository 

on the Company’s Equity Share Capital 

Preference Shares of `

The credit rating details are disclosed in the 
Financial Statements forming part of this 

Fees paid to Statutory Auditor on a 

` 1 crore to the Statutory Auditors for all 
services received by the Company and its 

As per the requirement of The Sexual 

a robust mechanism in place to redress 
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case of sexual harassment reported during 

than 90 days

Complaints Committee is constituted by the 
Company to consider and resolve the sexual 

 

been adopted to the extent and in the 
manner as stated under the appropriate 

Director as on 31st

retire by rotation as per the provisions of 

  The quarterly results of the Company 
are published in newspapers as soon as 

are also uploaded on the Company’s 
website namely 
results are not sent to the shareholders 

  The reporting of internal auditor is in 

Disclosure on compliance with the issue of 
Debt securities for incremental borrowings 

The Company has been considered as a 
Large Corporate (LC) as per the applicable 

less than 25% of its incremental borrowings 

of issuance of debt securities within 3 years 

availed a sum of `

raised `
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the remaining amount to be raised through 
listed debt securities within the regulatory 

Other Disclosures

All transactions entered into with related 

of business and at arm’s length and do not 
attract the provisions of Section 188 of the 

vide the Companies (Indian Accounting 

transactions or pecuniary relationships 
between the Company and its Directors that 

with related party transactions and the said 
policy is available on the website of the 
Company at 

All related party transactions are placed 
before the Audit Committee on quarterly 

notes to accounts annexed to the Financial 

All the related party transactions that were 

were on arm’s length basis and in ordinary 

threshold limit as laid down under the Listing 
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by the Company or penalty and stricture 

authorities on any matter related to the 

applicable mandatory requirements in terms 

requirements have been adopted to the 
extent and in the manner as stated under 
the appropriate headings detailed in this 

or dealing in commodities and hence is not 

the Company entered into derivative 
transactions with a counterparty to hedge 

eliminating exposure to foreign exchange 

material subsidiary means a subsidiary 
whose turnover or net worth exceeds 10% 
of the consolidated turnover or net worth 

subsidiaries in the immediately preceding 

does not have any subsidiary whose turnover 
or net worth exceeds 10% of the consolidated 

 Copy of the Material Subsidiary policy is 
available on the Company’s website at 

  The Company has in place Succession 
Planning Policy for appointments to the 

  The Company has a PAN India presence 
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For transfer / dematerialisation of 

interest on securities and any other 
query relating to the securities of the 
Company

Integrated Registry Management Services 

Cameo Corporate Services Limited

For investors’ grievance & general 
correspondence
Debenture Trustees
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Pursuant to the guidelines on ‘Fair Practices 

posted on the website of the Company and a 
regular review on the implementation of the 

The Company has adopted a Code of 
Conduct for employees of the Company 

norms and standards as laid down by 

The Capital Adequacy Ratio of the 
Company is in compliance with the limit 

setting minimum standards in dealing with 

customers have a better understanding of 
what they can reasonably expect of the 

forces through competition to achieve 

and cordial relationships between customers 

The Company has put in place a mechanism 
to monitor and review adherence to the Fair 

of the meetings of various committees 

receive remuneration by way of fees 

Executive Independent Director(s) shall be 
entitled to commission from the Company 
subject to the monetary limit approved 
by shareholders of the Company and 
aggregate commission amount would not 
exceed the limit as prescribed under the 
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The remuneration payable to Director and 

limits approved by the Shareholders in terms 
of the relevant provisions of the Act read 

Particulars of remuneration to Executive 

Sitting fees

paid sitting fees of `

meeting held on 12th

the recommendation of the Nomination 

the payment of sitting fees of `

Commission

devote their valuable time in deliberating 
on strategic and critical issues in the 

of the Company and give their valuable 

time and hence IDs are being paid by way 

th May 

approved the payment of commission of 
`
Independent Directors of the Company for 
the year ended 31st

the shareholders at General Meeting held 
on 27th

as calculated pursuant to Section 198 of 

is commensurate with the best practices in 
terms of remunerating IDs and adequately 
compensates for the time and contribution 
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None of the NEDs have been paid 
remuneration exceeding 50% of the total 
annual remuneration payable to all NEDs of 

th October 

motivate and retain employees of the 
Company and the same was approved by 
the shareholders vide a special resolution on 
11th

remuneration paid to NEDs are included in 

resigned from the Company with effect from 
6th

There has been no default in compliance 

a reputation for doing business with integrity 
and displays zero tolerance for any form of 

been instituted by the Company to report 
concerns about unethical behaviour in 
compliance with the requirements of the 

Committee oversees the functioning of 

channels to report actual or suspected 
frauds and violation of the Company’s Code 

Copy of the said Policy is available in the 
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There were no penalties or strictures imposed 

There have been no instances of breach of 
covenant of loan availed or debt securities 

REPORT ON CORPORATE GOVERNANCE

Company’s website at 
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To

The Members
TVS CREDIT SERVICES LIMITED

Dear Sirs

compliance of applicable statutory provisions 
and adherence to good corporate practice by 

Secretarial Audit was conducted in a manner that 
provided us a reasonable basis for evaluating the 
corporate conducts/statutory compliance and 

other records maintained by the Company and 

statutory provisions listed hereunder and also that 

in the manner and subject to the reporting made 

made thereunder; 

iii) The provisions of The Securities Contracts 

made thereunder; 

FORM NO. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31st

2015 to the extent applicable to debt listed 
companies;

Guidelines prescribed under the Securities and 

(Issue of Capital and Disclosure Requirements) 

(Registrars to an Issue and Share Transfer Agents) 

and dealing with client; 

and 

The Company has complied with the provisions of 
the other laws as applicable to the Company which 

2023 effective from October 2023 and other 

(b) Compliance under Prevention of Money 

(AMC) standards & Fair Pricing Code (FPC) 
and Combating of Finance of Terrorism (CFT) 
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(c) Labour laws & Contract Labour (Regulations & 

(d) Indian Stamp Act and Rules; 

During the period under review the Company 

I have also examined compliance with the 

i) The Secretarial Standards with regard to 

Section (10) of Section 118 of the Companies 

ii) The Company has listed its Commercial Papers 

2) Adequate notice is given to all Directors to 

detailed notes on agenda were sent at least 

compliances as per the act and standards have 
been complied with and a system exists for 

meeting and for meaningful participation at the 

3) Majority decisions are carried through while 

there was no dissenting note made by any of 

and processes in the Company commensurate with 
the size and operations of the Company to monitor 

Partner

Firm Regn No P2017TN065700
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To 
The Members 
TVS CREDIT SERVICES LIMITED 

Our Report of even date is to be read along with 

responsibility of the management of the 

opinion on these secretarial records based on 

processes as were appropriate to obtain 
reasonable assurance about the correctness 

Management representation about the 

FORM NO. MR-3

assurance as to the future viability of the 

with which the management has conducted 

audit is properly planned and performed in 

Partner

Firm Regn No P2017TN065700
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(a) Options granted

(b) Options vested

(c) Options exercised Nil

(d) The total number of shares arising as a result of exercise of option Not Applicable

(e) Options lapsed Not Applicable

(f) The exercise price Not Applicable

(g) Variation of terms of options Not Applicable

(h) Money realized by exercise of options Not Applicable

(i) Total number of options in force

(j)

 K M P

(ii)  any other employee who receives a grant of options in any one year

that year;

Nil

equal to or exceeding one percent of the issued capital (excluding 
outstanding warrants and conversions) of the company at the time of 

Nil

ADDITIONAL DISCLOSURE
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Opinion
We have audited the accompanying Standalone 
Financial Statements of TVS Credit Services 
Limited (“the Company”), which comprise the 
Standalone Balance Sheet as at 31st March 

Loss (including Other Comprehensive Income), 
the Standalone Statement of Changes in Equity 
and the Standalone Statement of Cash Flows 
for the year then ended and notes to the 
Standalone Financial Statements, and a summary 
of the material accounting policies and other 
explanatory information (hereinafter referred to as 
the “Standalone Financial Statements”).

In our opinion and to the best of our information 
and according to the explanations given to us, the 
aforesaid Standalone Financial Statements give 
the information required by the Companies Act 
2013 (“The Act”) in the manner so required and 
give a true and fair view in conformity with the 
Indian Accounting Standards prescribed under 
section 133 of the act, read with the Companies 
(Indian Accounting Standards) Rules 2015 as 
amended (“Ind AS”), and other accounting 
principles generally accepted in India, of the state 
of affairs of the Company as at 31st March 2026, 

ended on that date.

Basis for Opinion
We conducted our audit in accordance with 

Section 143(10) of the Act. Our responsibilities 
under those standards are further described in 
the Auditor’s Responsibilities for the Audit of the 
Standalone Financial Statements section of our 
report. We are independent of the Company in 
accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India (ICAI) 
together with the independence requirements 
that are relevant to our audit of the Standalone 
Financial Statements under the provisions of the 
Act and the Rules made thereunder, and we 

accordance with these requirements and the 
ICAI’s Code of Ethics. We believe that the audit 

appropriate to provide a basis for our audit opinion 
on the Standalone Financial Statements.

INDEPENDENT AUDITOR’S REPORT

To the Members of TVS Credit Services Limited

Report on the Standalone Financial Statements

Key Audit matters
Key audit matters are those matters that, in our 

in our audit of the Standalone Financial 
Statements of the current period. These matters 
were addressed in the context of our audit of the 
Standalone Financial Statements as a whole, and 
in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. We 
have determined the matters described below to 
be the key audit matters to be communicated in 
our report.

Key Audit matters
How our audit 

addressed the Key 
matters 

Impairment Loss 
Allowance 

M a n a g e m e n t ’ s 
judgements in 
the calculation of 
impairment allowances 

on the Standalone 
Financial Statements. 
The estimates regarding 
impairment allowances 
are complex and 

degree of judgement, 
which increased with 
implementation of 
Expected Credit Loss 
(“ECL”) approach as 
required by Ind AS 109 
relating to “Financial 
instruments.”

Management is 
required to determine 
the expected credit loss 
that may occur over 
either a 12-month period 
or the remaining life of 
an asset, depending on 
the categorization of 
the individual asset.

We obtained an 
understanding of 
m a n a g e m e n t ’ s 
assessment of 
impairment of loans 
and advances 
including the internal 
model, impairment 
allowance policy 
and ECL modelling 
methodology.

appropriateness of 
the methodology 
and models used 
by the Company 
and assessed
reasonableness of 
the assumptions 
used within the 
c o m p u t a t i o n 
process to determine 
the impairment loss 
allowance as per 
the requirements of 
Ind AS 109 ‘Financial 
Instruments’ and 
ECL policy of the 
Company.

We tested, on a 
sample basis, the 
completeness and 
accuracy of the 
source data used.
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INDEPENDENT AUDITOR’S REPORT

Key Audit matters
How our audit 

addressed the Key 
matters 

The key areas of 
judgement include: 
1.  Categorization of 

loans in Stage I, II 
and III based on 

(a) exposures with 

in credit risk since 
their origination and 
(b) Individually 
impaired / default 
exposures.

2.  Techniques used to 
determine Loss Given 
Default (‘LGD’) and 
Probability of Default 
(‘PD’) to calculate 
an ECL based on 
experience.

3.  The impact of 
different future 
m a c r o e c o n o m i c 
conditions in the 
determination of 
ECL. 

Quantitative factors 
like days past due, 
behaviour of the loan 
portfolio, historical losses 
incurred on defaults, 
macro-economic data 
points and qualitative 
factors like nature of 
the underlying loan, 
deterioration in credit 
quality, correlation 
of macro-economic 
variables to determine 
expected losses, 
probability weights 

economic conditions, 
judgement in relation 
to Management

We recomputed 
the impairment 
loss allowance for 
a sample of loans 
spread across the 
portfolios, to check 
the arithmetical 
accuracy and 
compliance with the 
ECL methodology 
approved by the 
Board of Directors of 
the Company;

We also assessed 
the approach of 
the Company for 
categorization of 
the loans in various 

inherent risk in the 
respective loans.

As a result of 
the above audit 
procedures no 
material differences 
were noted. 

adequacy of 
disclosures made 

statements.

overlays and related 
Reserve Bank of India 
(‘RBI’) guidelines, to 
the extent applicable, 
etc. are also taken into 
account in the ECL 
computation.

Key Audit matters
How our audit 

addressed the Key 
matters 

Management has made 
several interpretations 
and assumptions 
when designing and 
implementing models 
that are compliant with 
the standard.
The accuracy of 

implementation of 
related controls is 
critical for the integrity 
of the estimated 
impairment provisions. 

of judgements and the 
high complexity related 
particularly to the 
calculation of ECL we 
considered this area as 
a Key Audit Matter.

IT Systems and Controls
The Company’s key 

and reporting processes 
are highly dependent 
on the automated 
controls in information 
systems.

Any control lapses, 
Validation failures, 
incorrect input data 
and wrong extraction 
of data may result in the 

and reporting records 
being misstated. 

Given the complexity of 
the IT systems and high 
level of dependency 
on these systems for 

transactions and their 

reporting process, we 
considered this area as 
a Key Audit Matter. 

We tested a sample 
of key controls 
operating over 
the information 
technology in relation 

accounting and 
reporting systems 
including system 
reconciliation and 
system application 
controls.

Reliance was also 
placed on the 
System Audit report 
of the Company 
covering user access 
management which 
includes granting 
access right, new 
user creation, 
removal of user rights 
and preventative 
controls designed to 
enforce segregation 
of duties.

Based on our 
review no material 
weakness was found 
in the IT Systems and 
Controls.
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INDEPENDENT AUDITOR’S REPORT

Information Other than the Standalone Financial 
Statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for 
the preparation of the other information. The other 
information comprises the information included 
in the Management Discussion and Analysis, 
Board’s Report including Annexures to Board’s 
Report, Business Responsibility Report, Corporate 
Governance and Shareholder’s Information, 
but does not include the Standalone Financial 
Statements and our auditor’s report thereon.
Our opinion on the Standalone Financial 
Statements does not cover the other information 
and we do not express any form of assurance 
conclusion thereon.
In connection with our audit of the Standalone 
Financial Statements, our responsibility is to read 
the other information and, in doing so, consider 
whether the other information is materially 
inconsistent with the Standalone Financial 
Statements, or our knowledge obtained during 
the course of our audit or otherwise appears to be 
materially misstated.
If, based on the work we have performed, we 
conclude that there is a material misstatement of 
this other information, we are required to report 
that fact. We have nothing to report in this regard.
Responsibilities of Management and those charged 
with Governance for the Standalone Financial 
Statements
The Company’s Board of Directors is responsible for 
the matters stated in Section 134(5) of the Act with 
respect to the preparation of these Standalone 
Financial Statements that give a true and fair view 

including other comprehensive income, cash 

in accordance with the accounting principles 
generally accepted in India, the relevant circulars, 
guidelines and directions issued by the Reserve 
Bank of India (“RBI”) from time to time including 

Section 133 of the Act, read with the Companies 
(Indian Accounting Standards) Rules, 2015. 
This responsibility also includes maintenance of 
adequate accounting records in accordance 
with the provisions of the Act for safeguarding 
the assets of the Company and for preventing 
and detecting frauds and other irregularities; 
selection and application of appropriate 
accounting policies; making judgments and 
estimates that are reasonable and prudent; and 
design, implementation and maintenance of 

operating effectively for ensuring the accuracy 
and completeness of the accounting records, 
relevant to the preparation and presentation of 
the Standalone Financial Statements that give 
a true and fair view and are free from material 

misstatement, whether due to fraud or error.
In preparing the Standalone Financial Statements, 
management is responsible for assessing the 
Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going 
concern and using the going concern basis of 
accounting unless management either intends to 
liquidate the Company or to cease operations, or 
has no realistic alternative but to do so.
The Board of Directors are also responsible for 

process.
Auditor’s Responsibility for the Audit of Standalone 
Financial Statements 
Our objectives are to obtain reasonable assurance 
about whether the Standalone Financial 
Statements as a whole are free from material 
misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance 
but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered 
material if, individually or in the aggregate, they 

economic decisions of users taken on the basis of 
these Standalone Financial Statements.
As part of an audit in accordance with SAs, we 
exercise professional judgment and maintain 
professional scepticism throughout the audit. We 
also:

misstatement of the Standalone Financial 
Statements, whether due to fraud or error, 
design and perform audit procedures 
responsive to those risks, and obtain audit 

provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting 
from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or 
the override of internal control.

controls relevant to the audit in order to design 
audit procedures that are appropriate in the 
circumstances. Under section 143(3)(i) of the 
Companies Act, 2013, we are also responsible 
for expressing our opinion on whether the 

controls with reference to Standalone Financial 
Statements in place and the operating 
effectiveness of such controls.

policies used and the reasonableness of 
accounting estimates and related disclosures 
made by management.
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management’s use of the going concern 
basis of accounting and, based on the audit 
evidence obtained, whether a material 
uncertainty exists related to events or 

on the Company’s ability to continue as 
a going concern. If we conclude that a 
material uncertainty exists, we are required 
to draw attention in our auditor’s report to 
the related disclosures in the Standalone 
Financial Statements or, if such disclosures 
are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. 
However, future events or conditions may 
cause the Company to cease to continue as 
a going concern.

and content of the Standalone Financial 
Statements, including the disclosures, and 
whether the Standalone Financial Statements 
represent the underlying transactions and 
events in a manner that achieves fair 
presentation.  

Materiality is the magnitude of misstatements in the 
Standalone Financial Statements that, individually or 
in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user 
of the Standalone Financial Statements may be 

and qualitative factors in (i) planning the scope 
of our audit work and in evaluating the results of 
our work; and (ii) to evaluate the effect of any 

Statements.
We communicate with those charged with 
governance regarding, among other matters, 
the planned scope and timing of the audit and 

during our audit.
We also provide those charged with governance 
with a statement that we have complied 
with relevant ethical requirements regarding 
independence, and to communicate with them all 
relationships and other matters that may reasonably 
be thought to bear on our independence, and 
where applicable, related safeguards.
From the matters communicated with those 
charged with governance, we determine those 

audit of the Standalone Financial Statements 
of the current period and are therefore the key 
audit matters. We describe these matters in our 
auditor’s report unless law or regulation precludes 
public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a 
matter should not be communicated in our report 

because the adverse consequences of doing so 
would reasonably be expected to outweigh the 

Other Matters
One of the joint statutory auditors has not 
audited the comparative Standalone Financial 
Statements for the year ended 31st March 2025. 
The comparative Standalone Financial Statements 
for the year ended 31st March 2025 were audited 
by the previous joint statutory auditors whose report 

opinion on those Standalone Financial Statements.
Our opinion on the Standalone Financial Statements 

Report on Other Legal and Regulatory Requirements
1) As required by the Companies (Auditor’s 

Report) Order, 2020 (“the Order”) issued by the 
Central Government of India in terms of sub-
section (11) of section 143 of the Act, we give in 
“Annexure A” to this Report, a statement on the 

Order. 
2) As required by Section 143 (3) of the Act, we 

report that:
(a) we have sought and obtained all the 

information and explanations which to the 
best of our knowledge and belief were 
necessary for the purposes of our audit;

(b) in our opinion, proper books of accounts 
as required by law have been kept by the 
Company so far as it appears from our 
examination of those books;

(c) the Standalone Balance Sheet, the 

(including Other Comprehensive Income), 
the Standalone Statement of Changes in 
Equity and the Standalone Statement of 
Cash Flows dealt with by this report are in 
agreement with the books of accounts;

(d) in our opinion, the aforesaid Standalone 
Financial Statements comply with the 

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

(e) On the basis of the written representations 
received from the directors as on 31st 
March 2026 taken on record by the Board of 

as on 31st March 2026 from being appointed 
as a director in terms of Section 164 (2) of 
the Act;

(f) With respect to the adequacy of the internal 

Financial Statements of the Company and 
the operating effectiveness of such controls, 
refer to our separate Report in “Annexure 
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For Brahmayya & Co., For Suri & Co.,
Chartered Accountants Chartered Accountants
Firm Registration No. 000511S Firm Registration No. 004283S

K Jitendra Kumar Sanjeev Aditya M
Partner Partner
Membership No. 201825 Membership No. 229694

Date: 12.05.2026 Date: 12.05.2026 
Place: Chennai  Place: Chennai

UDIN: 26201825XQIISH4272 UDIN: 26229694MPZEMR6407

opinion on the adequacy and operating 

with reference to Standalone Financial 
Statements.;

(g) With respect to the other matters to
be included in the Auditor’s Report in
accordance with the requirements of
section 197(16) of the Act, as amended: In
our opinion and to the best of our information 
and according to the explanation given
to us, the remuneration paid by the
Company to its directors during the year is in
accordance with the provisions of Section
197 of the Act.

(h) With respect to the other matters to
be included in the Auditor’s Report in
accordance with Rule 11 of the Companies
(Audit and Auditors) Rules, 2014, in our
opinion and to the best of our information
and according to the explanations given to
us:
i.  The Company has disclosed the impact of 

in its Standalone Financial Statements in
Note no.43.

ii.  The Company has made provision,
as required under the applicable law
or accounting standards, for material
foreseeable losses, if any, on long-term
contracts. The derivative contracts being
in the nature of the hedge contracts,
the company does not anticipate any
material losses from the same.

iii.  There were no amounts which were
required to be transferred to the Investor
Education and Protection fund by the
Company.

iv  a) The management has represented that, 
to the best of its knowledge and belief, no 
funds have been advanced or loaned or 
invested (either from borrowed funds or 
share premium or any other sources or 
kind of funds) by the Company to or in any 
other person(s) or entity (ies), including 
foreign entities (“Intermediaries”), with 

the understanding, whether recorded in 
writing or otherwise, that the Intermediary 
shall, whether, directly or indirectly lend or 

in any manner whatsoever by or on behalf 

or provide any guarantee, security or the 

 b) The management has represented,
that, to the best of it’s knowledge and
belief, no funds have been received by the 
company from any person(s) or entity(ies), 
including foreign entities (“Funding
Parties”), with the understanding, whether
recorded in writing or otherwise, that
the company shall, whether, directly or
indirectly, lend or invest in other persons

whatsoever by or on behalf of the Funding 

any guarantee, security or the like on

 c) Based on the audit procedures that
has been considered reasonable and
appropriate in the circumstances, nothing 
has come to our notice that has caused
us to believe that the representations
under sub-clause (i) and (ii) of Rule 11(e)
contain any material misstatement.

(i) The Company has not declared or paid any
Dividend during the year.

(j) With respect to Rule 11(g) of Companies
(Audit & Auditors) Rules,2014, on
maintenance of audit trail, transaction and
edit log, based on our examination which
included test checks, the company has used 
multiple accounting software for maintaining 
its books of accounts which has the feature
of recording audit trail (edit log) facility and
the same has operated throughout the year
for all relevant transactions recorded in the
software. Further, during the course of our
audit we did not come across any instance
of audit trail feature being tampered with
and the audit trail has been preserved by the 
Company as per the statutory requirements
for record retention.
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With reference to the Annexure A referred to 
in paragraph 1 under the heading “Report on 
other Legal and Regulatory Requirements” of the 
Independent Auditor’s report to the members 
of TVS Credit Services Limited on the Standalone 
Financial Statements for the year ended 31st 
March 2026, we report that:

 (i)  (a)   (A) The Company is maintaining 
proper records showing full 
particulars, including quantitative 
details and situation of Property, 
Plant and Equipment and relevant 
details of Right-to-use assets.

    (B)  The company is maintaining 
proper records showing full 
particulars of Intangible Assets.

  (b)  Property, Plant and Equipment 
and Right-to-use assets have 

management at reasonable intervals 
and no material discrepancies were 
noticed.

  (c)  The title deeds of immovable 
properties (other than properties 
where the company is the lessee 
and the lease agreements are duly 
executed in favor of the lessee) are 
held in the name of the Company.

  (d)  The Company has not revalued any 
of its Property Plant and Equipment 
(including Right-to-use assets) and 
Intangible assets during the year.

  (e)  Based on our examination of the 
books of accounts and other 
records of the company and based 
on the information and explanation 
provided by the management, no 
proceedings has been initiated or 
pending against the company for 
holding any benami property under 
Benami Transactions (Prohibition) 
Act, 1988 and rules made thereunder. 
Hence reporting under this clause is 
not applicable. 

    (ii) a)  The company does not have any 
inventory and hence reporting 
under this clause is not applicable.

  b)  During the year, the company had 
availed working capital limits in 
excess of Rs.5 Crores from banks 

basis of security of current assets. 
The quarterly returns and the 
statements submitted to lenders 
are in agreement with the books of 

accounts of the respective quarters 
and no material discrepancies have 
been observed.

 (iii)  The Company has not provided any 
guarantee or security but has made 
investments and granted loans or 
advances in the nature of loans, secured, 

Partnerships or any other parties. The 
reporting as required under this clause is 
given below:

  a)  Clause 3(iii)(a) is not applicable to 
the company since the company’s 
principal business is to give loans.

  b)  Based on our examination of the 
books of accounts and other 
records of the company and based 
on the information and explanation 
provided by the management, the 
investments made and the terms 
and conditions of the grant of all 
loans and advances in the nature of 
loans and guarantees provided are 
not prima facie prejudicial to the 
company’s interest. 

  c)  In respect of loans granted by 
the Company, the schedule 
of repayment of principal and 
payment of interest has been 
stipulated and the repayments of 
principal amounts and receipts of 
interest are generally been regular 
except for the instances where there 
are delays or defaults in repayment 
of principal and/ or interest. In 
respect of such cases, the Company 
has recognized necessary provisions 
in accordance with the principles 
of Indian Accounting Standards 
(Ind AS) and the guidelines issued 
by the Reserve Bank of India (“RBI”) 
for Income Recognition and Asset 

  d)  The amounts overdue for more 
than 90 days aggregating principal 
repayment and interest payments 
is Rs. 353.48 Crores. In our opinion 
reasonable steps have been taken 
by the company for recovery of 
principal and interest. 

  e)  The Company is a NBFC, whose 
principal business is to provide loans. 
Hence, reporting under clause 3(iii)
(e) is not applicable.

  f)  The company has not given loans 
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or advances in the nature of loans    
repayable on demand or without 
specifying the terms or period of 
repayment. Hence, reporting under 
clause 3(iii)(f) is not applicable.

 (iv)  The company has complied with the 
provisions of Section 186(1) of the Act 
in respect of the investments made. 
The company has not made investment 
through investment companies. There 
are no loans, guarantees given and 
securities provided in respect of which 
provisions of Section 185 and 186 of the 
Companies Act,2013 are applicable. 

 (v)  The Company has not accepted any 
deposits within the meaning of sections 
73 to 76, or any other relevant provisions 
of the Act and the rules framed 
thereunder.

 (vi)  The Central Government has not 

records under section 148(1) of the Act 
for the business activities carried out by 
the Company. Therefore, the provisions 

of clause (vi) of paragraph 3 of the Order 
are not applicable to the Company.

 (vii)  a) In our opinion, the Company is regular 
in depositing undisputed statutory 
dues including Goods and Services 
Tax, Provident fund, Employees’ State 
Insurance, Income Tax, Cess and any 
other statutory dues applicable to 
it during the year with appropriate 
authorities. There were no undisputed 
amounts payable in respect of Goods 
and Services tax, Provident Fund, 
Employees’ State Insurance, Income Tax, 
Sales Tax, Service Tax, duty of Custom, 
duty of Excise, Value Added Tax, Cess 
and other material statutory dues in 
arrears as at 31st March, 2026 for a 
period of more than six months from the 
date they became payable.

   b) According to the information and 
explanations given to us there are no 
dues referred to in sub-clause (a) above 
which have not been deposited with the 
appropriate authorities on account of 
disputes except for:

Name of Statute Nature of dues
Amount 
disputed 

(Rs. In 
crores)

Amount 
unpaid* 
(Rs. In 
crores)

Period to 
which the 
amount 
relates

Forum where 
the dispute is 

pending

Goods and 
Service Act, 2017

Goods and 
Service Act Dues

0.66 0.59 2017-18 Commissioner 
(Appeals)

Goods and 
Service Act, 2017

Goods and 
Service Act Dues

1.32 1.23 2018-19 Commissioner 
(Appeals)

Goods and 
Service Act, 2017

Goods and 
Service Act Dues

0.22 0.20 2019-20 Commissioner 
(Appeals)

Goods and 
Service Act, 2017

Goods and 
Service Act Dues

2.09 1.95 2020-21 Commissioner 
(Appeals)

Goods and 
Service Act, 2017

Goods and 
Service Act Dues

0.10 0.09 2021-22 Commissioner 
(Appeals)

Finance Act, 
1994

Service Tax Dues 4.08 3.93 2011-12 to 
2014-15

Customs Excise 
and Service 
Tax Appellate 
Tribunal

Finance Act, 
1994

Service Tax Dues 1.45 1.32 2015-16 Customs Excise 
and Service 
Tax Appellate 
Tribunal

Finance Act, 
1994

Service Tax Dues     0.24 0.21 2016-17 Customs Excise 
and Service 
Tax Appellate 
Tribunal
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Name of Statute Nature of dues
Amount 
disputed 

(Rs. In 
crores)

Amount 
unpaid* 
(Rs. In 
crores)

Period to 
which the 
amount 
relates

Forum where 
the dispute is 

pending

Finance Act, 
1994

Service Tax Dues 0.84 0.76 2016-17 to 
2017-18

Customs Excise 
and Service 
Tax Appellate 
Tribunal

Income Tax Act, 
1961

Income Tax Dues   1.44 - 2017-18 CIT (Appeals)

Income Tax Act, 
1961

Income Tax Dues   15.76 - 2019-20 CIT (Appeals)

  *Net of amount paid under protest

(viii) There was no transactions which were 
not recorded in the books of accounts or 
surrendered as Income during the year in the 
tax assessments under Income Tax Act.

(ix) a)   Based on our examination of the books 
of accounts and other records of 
the company, The Company has not 
defaulted in repayment of loans or other 
borrowings or in the payment of interest 
thereon to any lender.

b) Based on our examination of the 
books of accounts and other records 
of the company and based on the 
information and explanation provided 
by the management, the company has 
not been declared as a willful defaulter 

other lender.

c) Based on our examination of the books 
of accounts and other records of the 
company and based on the information 
and explanation provided by the 
management, term loans obtained 
were applied for the purposes which it 
was obtained. 

d) Based on our examination of the books 
of accounts and other records of the 
company and based on the information 
and explanation provided by the 
management. No funds raised on short 
term basis have been utilised for long 
term purposes. 

e) Based on our examination of the 
books of accounts and other records 
of the company and based on the 
information and explanation provided 
by the management, the company has 
not taken any funds from any entity or 
person on account of or to meet the 
obligations of its subsidiaries.

f) The company has not raised loans during 
the year on pledge of securities held in 
its subsidiaries companies.

(x) a)  According to the information and 
explanations given to us, the Company 
has not raised monies by way of initial 
public offer or further public offer during 
the year.

b)   The Company has made preferential 
allotment of equity shares. The 
Requirements of Section 42 and 62 
of the Companies Act have been 
duly complied with by the Company. 
Based on our examination of the books 
of accounts and other records of 
the Company and according to the 
information and explanations provided 
by the management, the funds raised 
have been used for the purposes for 
which the funds were raised.

(xi)  a)  No fraud by the company or no material 
fraud on the company has been noticed 
or reported during the year other than 
the instances of fraud noticed and 
reported by the management to the 
regulator. 

b)  No report under sub section (12) of 
Section 143 of the Companies Act in 

under rule 13 of Companies (Audit and 
Auditors) Rules, 2014 with the Central 
Government.

c)  During the course of our examination of 
the books and records of the Company 
carried out in accordance with the 
generally accepted auditing practices 
in India, the Company has received 
whistle-blower complaints during the 
year, which have been considered by 
us for any bearing on our audit and 
reporting under this clause. 
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(xii) The Company is not a Nidhi Company.
Hence, clauses 3(xii)(a),(b),(c) of the Order
are not applicable.

(xiii) The transactions with the related parties are
in compliance with Sections 177 and 188 of
the Companies Act, 2013, where applicable
and the details have been disclosed in the
Standalone Financial Statements as required
by the applicable accounting standards.

(xiv) a) The company has an internal audit
system commensurate with the size and
nature of its business.
b)  We have considered, the internal audit

reports for the year under audit, issued
to the Company during the year and till
date, in determining the nature, timing
and extent of our audit procedures.

(xv) According to the information and
explanations given to us by the management, 
the Company has not entered into any non-
cash transactions with directors or persons
connected with the directors during the
year.

(xvi) a)   The Company is required to be registered 
under section 45-IA of the Reserve Bank 
of India Act, 1934 and has obtained 
registration. 

b)  During the year, the Company has not

(‘CoR’) from the RBI as per the RBI Act,
1934.

c)  The company is not a Core Investment
Company, hence reporting under clause 
3(xvi)(c) is not applicable.

For Brahmayya & Co., For Suri & Co.,
Chartered Accountants Chartered Accountants
Firm Registration No. 000511S Firm Registration No. 004283S

K Jitendra Kumar Sanjeev Aditya M
Partner Partner
Membership No. 201825 Membership No. 229694

Date: 12.05.2026 Date: 12.05.2026 
Place: Chennai  Place: Chennai

UDIN: 26201825XQIISH4272 UDIN: 26229694MPZEMR6407

d)  The Group does not have more than one
Core Investment Companies as a part of
the group.

(xvii) The company has not incurred cash losses
during the year and the immediately

(xviii)  There was no resignation of statutory auditors
during the year.

ratios, ageing and expected dates of 

accompanying the Standalone Financial 
Statements and our knowledge of Board of 
Directors and Management plans, we are 
of the opinion that, no material uncertainty 
exists as on the date of audit report that 
company is capable of meeting its liabilities 
existing at the date of balance sheet as 
and when they fall due within a period of 
one year from the balance sheet date. We, 
however, state that this is not an assurance 
as to the future viability of the Company. We 
further state that our reporting is based on 
the facts up to the date of the audit report 
and we neither give any guarantee nor any 
assurance that all liabilities falling due within 
a period of one year from the Balance Sheet 
date, will get discharged by the Company 
as and when they fall due.

(xx) a)  There is no unspent amount of Corporate
Social Responsibility expenditure 
which requires to be transferred to a 

Companies Act,2013. 
b)  The company does not have any

ongoing project for CSR. Hence reporting 
under this clause is not applicable.
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Report on the Internal Financial Controls under 
Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”)

with reference to Standalone Financial Statements 
of TVS Credit Services Limited (“the Company”) as 
of 31st  March 2026 in conjunction with our audit 
of the Standalone Financial Statements of the 
Company for the year ended on that date.

Management’s Responsibility for Internal Financial 
Controls 
The Company’s management is responsible for 

controls based on the internal control with 
reference to Standalone Financial Statements 
criteria established by the Company considering 
the essential components of internal controls stated 
in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the 
Institute of Chartered Accountants of India. These 
responsibilities include the design, implementation 

controls that were operating effectively for ensuring 

including adherence to company’s policies, the 
safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the 

as required under the Companies Act, 2013.

Auditors’ Responsibility 
Our responsibility is to express an opinion on the 

to Standalone Financial Statements based on our 
audit. We conducted our audit in accordance with 
the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting (the “Guidance 
Note”) and the Standards on Auditing, issued by 
ICAI and deemed to be prescribed under section 
143(10) of the Companies Act, 2013, to the extent 

with reference to Standalone Financial Statements, 
both applicable to an audit of Internal Financial 
Controls and both issued by the Institute of 
Chartered Accountants of India. Those Standards 
and the Guidance Note require that we comply 
with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about 

reference to Standalone Financial Statements were 
established and maintained and if such controls 
operated effectively in all material respects.

Our audit involves performing procedures to 
obtain audit evidence about the adequacy of the 

to Standalone Financial Statements and their 
operating effectiveness. Our audit of internal 

Financial Statements includes obtaining an 

reference to Standalone Financial Statements, 
assessing the risk that a material weakness exists, 
and testing and evaluating the design and 
operating effectiveness of internal control based 
on the assessed risk. The procedures selected 
depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of 
the Standalone Financial Statements, whether due 
to fraud or error.

We believe that the audit evidence we have 

a basis for our audit opinion on the Company’s 

Standalone Financial Statements. 

Meaning of Internal Financial Controls with 
reference to Standalone Financial Statements

reference to Standalone Financial Statements 
is a process designed to provide reasonable 

reporting and the preparation of Standalone 
Financial Statements for external purposes in 
accordance with generally accepted accounting 

with reference to Standalone Financial Statements 
includes those policies and procedures that:

 (1)  pertain to the maintenance of records 
that, in reasonable detail, accurately 

and dispositions of the assets of the 
Company;

 (2)  provide reasonable assurance that 
transactions are recorded as necessary 
to permit preparation of Standalone 
Financial Statements in accordance 
with generally accepted accounting 
principles, and that receipts and 
expenditures of the Company are 
being made only in accordance with 
authorizations of management and 
directors of the company; and

 (3)  provide reasonable assurance 
regarding prevention or timely detection 
of unauthorized acquisition, use, or 
disposition of the Company’s assets that 
could have a material effect on the 
Standalone Financial Statements.

Inherent Limitations of Internal Financial controls 
with reference to Standalone Financial Statements
Because of the inherent limitations of internal 

Financial Statements, including the possibility 
of collusion or improper management override 
of controls, material misstatements due to error 
or fraud may occur and not be detected. Also, 
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projections of any evaluation of the internal 

Financial Statements to future periods are subject 

reference to Standalone Financial Statements 
may become inadequate because of changes in 
conditions, or that the degree of compliance with 
the policies or procedures may deteriorate.

Opinion 
In our opinion, the company has, in all material 

ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT  
(REFERRED TO IN OUR REPORT OF EVEN DATE)

For Brahmayya & Co., For Suri & Co.,
Chartered Accountants Chartered Accountants
Firm Registration No. 000511S Firm Registration No. 004283S

K Jitendra Kumar Sanjeev Aditya M
Partner Partner
Membership No. 201825 Membership No. 229694

Date: 12.05.2026  Date: 12.05.2026 
Place: Chennai  Place: Chennai

UDIN: 26201825XQIISH4272 UDIN: 26229694MPZEMR6407

system with reference to Standalone Financial 

with reference to Standalone Financial Statements 
were operating effectively as at 31st March 

reporting criteria established by the Company 
considering the essential  components of internal 
control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of 
India.
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S. No. Particulars Note 
No.

 As at 
31st March 2026

 As at 
31st March 2025

ASSETS
1 Financial assets
(a) Cash and cash equivalents 4   3,327.50   3,590.32 
(b) Bank balance other than (a) above 5  0.21 5.95 
(c) Derivative financial instruments 6 103.43   -
(d) Receivables

i) Trade receivables 7 214.66   141.25 
(e) Loans 8 30,285.47   26,298.84 
(f) Investments 9 313.37   299.75 

(g) Other financial assets 10   29.56  28.28 
Total 34,274.20   30,364.39 

2 Non-financial assets
(a) Current tax assets (net) 11  8.20  11.03 
(b) Deferred tax assets (net) 12 482.01   408.64 
(c) Investment property 13   83.58  85.16 
(d) Property, plant and equipment 14A   72.14  45.07 
(e) Right-to-use asset 14A   70.33  65.19 
(f) Capital work-in-progress 14B  0.63 2.40 

(g) Intangible assets under development 14B  1.90  10.96 
(h) Other intangible assets 14A   47.00 2.53 
(i) Other non-financial assets 15   28.10  48.33 

Total   793.89   679.31 
Total assets 35,068.09   31,043.70 

LIABILITIES AND EQUITY

LIABILITIES

1 Financial liabilities

(a) Derivative financial instruments 6 - 2.24 
(b) Payables

16   29.60  26.08 
I. Trade payables
i) total outstanding dues of micro enterprises and small enterprises
ii)  total outstanding dues of creditors other than micro enterprises

and small enterprises
16 979.89   1,061.22 

(c) Debt securities 17   3,309.86   2,625.39 
(d) Borrowings (other than debt securities) 18 22,088.05   19,792.47 
(e) Subordinated liabilities 19   2,269.96   2,269.31 
(f) Other financial liabilities 20 209.85   221.34 

Total 28,887.21   25,998.05 

2 Non-Financial Liabilities
(a) Provisions 21   75.15  59.58 
(b) Other non-financial liabilities 22   38.10  38.15 

Total   113.25  97.73 

3 EQUITY
(a) Equity share capital 23 239.67   236.27 
(b) Instruments entirely equity in nature 23   18.38  18.38 
(c) Other equity 24   5,809.58   4,693.27 

Total   6,067.63  4,947.92 
Total liabilities and equity 35,068.09   31,043.70 

See accompanying notes to the standalone financial statements
Material accounting policies forming part of standalone financial statements 3
Additional Notes forming part of standalone financial statements 43

STANDALONE BALANCE SHEET 
AS AT 31ST MARCH 2026

(All amounts in ` crores, unless otherwise stated)

Place	:	 Bengaluru
Date	 :	 12th May 2026

As per our report of even date

For Brahmayya & Co.,	
Chartered Accountants
ICAI Regn. No. FRN 000511S
K Jitendra Kumar 
Partner
Membership No. 201825 

For Suri & Co., 
Chartered Accountants 
ICAI Regn. No. FRN 004283S 
Sanjeev Aditya M 
Partner
Membership No. 229694 

For and on behalf of the Board of Directors of 
TVS Credit Services Limited

Sudarshan Venu	 Ashish Sapra	
Chairman	 Director and Chief Executive Officer
DIN-03601690 DIN-09805893
Roopa Sampath Kumar	 Chetan Nage	
Chief Financial Officer	 Company Secretary	

Place	:	 Chennai
Date	 :	 12th May 2026
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STANDALONE STATEMENT OF PROFIT AND LOSS 
FOR THE YEAR ENDED 31ST MARCH 2026

S. No. Particulars Note 
No.

 Year ended 
31st March 2026

 Year ended 
31st March 2025

Revenue from operations
i) Interest income 25  6,213.35  5,775.97 
ii) Fees and commission income 26   823.77   736.46 
iii) Net gain on fair value changes 27   154.02   92.32 

I) Total revenue from operations  7,191.14  6,604.75 

II) Other income 28   4.86   3.93 

III) Total income (I + II)  7,196.00  6,608.68 

Expenses
i) Finance costs 29  1,934.29  1,863.32 
ii) Fees and commission expenses   473.14   527.16 
iii) Impairment of financial instruments (net) 30  1,156.59  1,295.36 
iv) Employee benefits expenses 31  1,274.23  1,135.58 
v) Depreciation and amortization expenses 32   56.12   46.20 
vi) Other expenses 33  1,054.70   715.62 

IV)  Total expenses  5,949.07  5,583.24 

V) Profit before exceptional items and tax (III-IV)  1,246.93  1,025.44 
VI) Exceptional items 43(4)   8.61 -
VII) Profit before tax (V-VI)  1,238.32  1,025.44 

VIII) Tax expense 34
(1) Current tax   400.49   323.80 
(2) Deferred tax (75.34) (65.61)

IX) Profit for the year (VII-VIII)   913.17   767.25 

X) Other comprehensive income

A. (i) Items that will not be reclassified to profit or loss
- Remeasurements of the defined benefit plans (10.80) (10.64)
- �Fair value gain/(loss) on financial instruments through other

comprehensive income
  4.76 (0.62)

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

  1.52   2.83 

Subtotal (A) (4.52) (8.43)

B. (i) Items that will be reclassified to profit or loss
-Fair value change on cash flow hedge   13.85 (8.89)

(ii) Income tax relating to items that will be reclassified to profit or
loss

(3.48)   2.24 

Subtotal (B)   10.37 (6.65)

Other comprehensive income (A+B)   5.85 (15.08)

XI) Total comprehensive income for the year (IX + X)
(Comprising Profit/(Loss) and other comprehensive income for the 
year)

  919.02   752.17 

XII) Earnings per equity share (Face value of Rs. 10/- each) 35
Basic (Rs.)   35.66   30.36 
Diluted (Rs.)   35.66   30.36 

See accompanying notes to the standalone financial statements
Material accounting policies forming part of standalone financial statements 3
Additional Notes forming part of standalone financial statements 43

(All amounts in ` crores, unless otherwise stated)

Place	:	 Bengaluru
Date	 :	 12th May 2026

As per our report of even date

For Brahmayya & Co.,	
Chartered Accountants
ICAI Regn. No. FRN 000511S
K Jitendra Kumar 
Partner
Membership No. 201825 

For Suri & Co., 
Chartered Accountants 
ICAI Regn. No. FRN 004283S 
Sanjeev Aditya M 
Partner
Membership No. 229694 

For and on behalf of the Board of Directors of 
TVS Credit Services Limited

Sudarshan Venu	 Ashish Sapra	
Chairman	 Director and Chief Executive Officer
DIN-03601690 DIN-09805893
Roopa Sampath Kumar	 Chetan Nage	
Chief Financial Officer	 Company Secretary	

Place	:	 Chennai
Date	 :	 12th May 2026
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I) Equity share capital

Particulars Note No.  Amounts

Balance as at 1st April 2024  228.22 

Changes in equity share capital during the year 23  8.05 

Balance as at 31st March 2025  236.27 

Changes in equity share capital during the year 23 3.39

Balance as at 31st March 2026  239.67 

II) Instruments entirely equity in nature

Particulars Note No.  Amounts

Balance as at 1st April 2024  18.38 
Changes in compulsorily convertible preference 
shares during the year 23  -   

Balance as at 31st March 2025  18.38 
Changes in compulsorily convertible preference 
shares during the year 23  -   

Balance as at 31st March 2026  18.38 

STANDALONE STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31ST MARCH 2026

Particulars Note 
No.

 Reserves and surplus  Other comprehensive 
income (OCI) 

 Total  Securities 
premium 
account 

 Statutory 
reserve  

 Share 
based 

payment 
reserve 

Retained 
earnings 

 Financial
instruments

through 
OCI 

Hedge 
reserve 

Balance as at 1st April 2024   1,874.19  356.40   - 1,382.40  - 5.89 3,618.88 
24 -   -   -  767.25  -   - 767.25 

Fair valuation gain/ (loss) of 24 -   -   -  - (0.47)  (6.65)   (7.12)

24 -   -   - (7.96)  -   -   (7.96)

Transfer to Statutory reserve 24 -  153.45   -  (153.45)  -   - -
Issuance of equity shares 24   321.95   -   -  -  -   - 321.95 
Share-based payment expenses 24 -   - 0.27  -  -   -   0.27 

Balance as at 31st March 2025   2,196.14  509.85 0.27 1,988.24 (0.47)  (0.76) 4,693.27 
24 -   -   -  913.17  -   - 913.17 

Fair valuation gain/ (loss) on 24 -   -   -  -   3.55  10.37   13.92 

24 -   -   - (8.08)  -   -   (8.08)

Transfer to Statutory reserve 24 -  182.63   -  (182.63)  -   - -
Issuance of equity shares 24   196.61   -   -  -  -   - 196.61 
Share-based payment expenses 24 -   - 0.69  -  -   -   0.69 
Balance as at 31st March 2026   2,392.75  692.48 0.96 2,710.70   3.08 9.61 5,809.58 

(All amounts in ` crores, unless otherwise stated)

III) Other equity

Place : Bengaluru
Date : 12th May 2026

As per our report of even date

For Brahmayya & Co., 
Chartered Accountants
ICAI Regn. No. FRN 000511S
K Jitendra Kumar 
Partner
Membership No. 201825 

For Suri & Co.,
Chartered Accountants 
ICAI Regn. No. FRN 004283S 
Sanjeev Aditya M 
Partner
Membership No. 229694 

For and on behalf of the Board of Directors of 
TVS Credit Services Limited

Sudarshan Venu Ashish Sapra 
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Place : Chennai
Date : 12th May 2026



73 // ANNUAL REPORT 2026 | TVS CREDIT SERVICES LIMITED

STANDALONE STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 31ST MARCH 2026

Particulars  Year ended 
31st March 2026

 Year ended 
31st March 2025

 1,238.32  1,025.44 

Adjustment for:-
Depreciation and amortization 56.12 46.20 

41.02  (56.00)
 (0.71)  (0.20)

Finance costs  1,934.29  1,863.32 
Unwinding of discount on security deposits  (1.14)  (0.97)

 (10.80)  (10.64)
Share-based payment expenses 0.69 0.27 

  (1,928.20)   (1,858.87)

91.27  (16.89)

(Increase)/Decrease in Trade receivables  (72.84)  (25.26)
(Increase)/Decrease in Loans   (4,028.22)  (771.40)

5.61  (3.53)
20.23 10.21 

Increase/(Decrease) in Trade payables  (77.81) 31.11 
 (17.58)  (153.35)

15.51  (22.70)

  (2,825.51) 73.63 

Income taxes paid (net of refund)  (397.66)  (315.03)

Net cash used in operating activities (I)   (3,223.17)  (241.40)

Investment in Property, plant and equipment  (52.02)  (32.50)
Proceeds from sale of Property, plant and equipment 0.72 0.23 
Investment in intangible assets  (41.20)  (9.07)
Investment in Government securities  (6.86)  (188.66)
Investment in Alternate investment fund  (2.00)  (2.00)

Net cash used in investing activities (II)  (101.36)  (232.00)

Proceeds from issue of Equity shares 200.00 330.00 
Proceeds from Issue/(Repayment) of Debt securities (net) 684.47  1,114.40 
Proceeds/(Repayment) of Borrowings other than debt securities (net)  2,204.70 834.47 
Proceeds/(Repayment) of Subordinated liabilities (net) 0.65 56.35 
Payments of Lease liabilities  (28.08)  (24.33)

 3,061.74  2,310.89 

 (262.79)  1,837.49 
Cash and cash equivalents at the beginning of the year  3,590.29  1,752.80 
Cash and cash equivalents at the end of the year  3,327.50  3,590.29 

Components of cash and cash equivalents for the purpose of Statement of Cash Flows:

Description  As at 
31st March 2026

 As at 
31st March 2025

Cash and cash equivalents as per Balance Sheet  3,327.50  3,590.32 
Less: Overdrafts utilised (Grouped under Borrowings (other than debt 
securities) - Note 18)

 - 0.03 

Cash and Cash Equivalents for the purpose of Statement of Cash Flows  3,327.50  3,590.29 

(All amounts in ` crores, unless otherwise stated)

Place : Bengaluru
Date : 12th May 2026

As per our report of even date

For Brahmayya & Co., 
Chartered Accountants
ICAI Regn. No. FRN 000511S
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Membership No. 201825 

For Suri & Co., 
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Sanjeev Aditya M 
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For and on behalf of the Board of Directors of 
TVS Credit Services Limited

Sudarshan Venu Ashish Sapra 
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Roopa Sampath Kumar Chetan Nage 

Place : Chennai
Date : 12th May 2026
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1 Corporate information

TVS Credit Services Limited (‘the Company’) 
(CIN U65920KA2008PLC218369) is a public limited 
company incorporated and domiciled in India. 

No. 383, 16th Main, 3rd Block, Koramangala, 
Bengaluru-560034, Karnataka,India. The 
Company is a subsidiary of TVS Motor Company 
Limited.

Registration (No. N-07-00783) dated 13th 
April,2010 from Reserve Bank of India (RBI) and 

there on. The Company is a Systemically 
Important Non-Deposit taking Non-Banking 

45-IA of Reserve Bank of India (RBI) Act, 1934.
The Company offers diverse lending products

loans and small business loans . The Company
is categorised as “NBFC - Investment and
Credit Company (NBFC-ICC)” pursuant to RBI
circular DNBR (PD) CC.No.097/03.10.001/2018-19

6(12) of Reserve Bank of India (Non-Banking
Financial Companies – Registration, Exemptions
and Framework for Scale Based Regulation)
Directions, 2025, dated November 28, 2025.
Effective 1st October 2022, the Company has
been categorised as NBFC-Middle Layer under
the RBI Scale Based Regulation.

2 Basis of preparation

2.1 Statement of compliance

accordance with Indian Accounting Standards 
(Ind AS) as prescribed in the Companies (Indian 
Accounting Standards) Rules, 2015 as amended 

133 of the Companies Act, 2013 (the Act), the 
guidelines issued by the RBI as applicable to 
Non-Banking Finance Companies (NBFCs), 
including the Reserve Bank of India (Non-
Banking Financial Companies – Registration, 
Exemptions and Framework for Scale Based 
Regulation) Directions, 2025 and in accordance 
with Division III of Schedule III of Companies 

2018. Further, the Company follows applicable 

issued by the Reserve Bank of India (RBI) for Non-
Banking Financial Companies (NBFC), MCA or 
other regulators, as and when they are issued 
and applicable.

on a historical cost basis, except for certain 

plans that are measured at fair value.

going concern basis based on the ability of 
the Company to continue its business for the 
foreseaable future and no material uncertainity 

the going concern assumption. In making this 
assessment, the Company has considered wide 
range of information relating to present & likely 
future conditions including projections of cash 

and authorized for issue by the Board of Directors 
of the Company at its meeting held on 12th May 
2026.

The Company prepares and presents its 

Loss and the Statement of Changes in Equity 
in the format prescribed by Division III of 
Schedule III of the Companies Act, 2013. 
The Statement of Cash Flows has been prepared 
and presented under the indirect method as per 
the requirements of Ind AS 7 ‘Statement of Cash 
Flows’.

Balance Sheet. They are offset and reported 
net only where it has legally enforceable right 
to offset the recognised amounts and the 
Company intends to either settle on a net basis 
or to realise the asset and settle the liability 
simultaneously as permitted by Ind AS. Similarly, 
the Company offsets incomes and expenses 
and reports the same on a net basis where 

transaction or other events as permitted by Ind 
AS.

management to make certain estimates and 
assumptions that affect the amounts reported 

The management believes that these estimates 
and assumptions are reasonable and prudent. 
However, actual results could differ from these 
estimates. Any revision to accounting estimates 
is recognised prospectively in the current and 
future period. This note provides an overview 
of the areas that involved a higher degree of 
judgment or complexity, and of items which 
are more likely to be materially adjusted due 
to estimates and assumptions turning out to be 
different than those originally assessed. Detailed 
information about each of these estimates and 
judgments is included in the relevant notes 

(All amounts in ` crores, unless otherwise stated)
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together with information about the basis of 
calculation for each affected line item in the 

3 Material accounting policies

3.1 Property, plant and  equipment (PPE)

Items of property, plant & equipment are 
stated at cost of acquisition or construction less 
accumulated depreciation and impairment, 
if any. Historical cost includes expenditure that 
is directly attributable to the acquisition of the 
items.

 Subsequent costs are included in the asset’s 
carrying amount or recognized as a separate 
asset, as appropriate, only when it is probable 

cost of the item can be measured reliably. All 
repairs and maintenance are charged to the 

period in which they are incurred.

 Property, plant and equipment are 
derecognised on disposal or when no future 

Any gain or loss arising on derecognition of the 
asset (calculated as the difference between the 
net disposal proceeds and the carrying amount 
of the asset) is included under other income/

when the asset is derecognised.

3.2 Depreciation

Depreciation is provided on straight-line basis 
over the useful life of assets assuming no residual 
value at the end of useful life of the asset . The 
useful life estimated by the Company is in line 
with the useful life prescribed under Part C of 
Schedule II of the Companies Act, 2013.

 Useful life as used by the Company and as 
indicated in Schedule II are listed below:

Nature of Asset Useful life adopted by 
the Company

Computers 3 years
10 years
5 years

Vehicles 
(Motor cycle)

10 years

Vehicles (Motor car) 8 years
Leasehold 
improvements

As per lease tenure

Building 48 years

 Depreciation on PPE individually costing 
Rs.5,000/- or less is provided 100% in the year of 
acquisition.

 An asset’s carrying amount is written down 
immediately to its estimated recoverable 
amount if the asset’s carrying amount is greater 
than its estimated recoverable amount. Gain 
and losses on disposals are determined by 
comparing proceeds with carrying amount. 

Loss.

off during the year is calculated on pro-rata 
basis with reference to the date of addition/
disposal.

 The residual values, useful lives and methods of 
depreciation of property, plant and equipment 

adjusted prospectively, if appropriate.

3.3 Intangible assets

Intangible assets are recognised when it is 

the enterprise and the cost of the asset can be 
measured reliably. Intangible assets are stated 
at original cost net of tax/duty credits availed, if 
any, less accumulated amortisation.

Subsequent expenditure related to an item of 
intangible asset are added to its gross value only 

asset, if it is probable that future economic 

expenditure and cost can be measured reliably. 
Other repairs and maintenance costs are 
expensed off as and when incurred.

 Intangible assets representing computer 
software are amortised using the straight-line 
method over a period of 3 to 5 years, based on 
Management’s estimate of their useful lives.

 Intangible assets not ready for the intended use 
on the date of Balance Sheet are disclosed as 
“Intangible assets under development”.

3.4 Investment property

Property that is held for long-term rental yields 
or for capital appreciation or both, and that 

as investment property. Investment property is 
measured initially at its cost, including related 
transaction costs and where applicable 
borrowing costs. Subsequent expenditure 
is capitalized to the assets carrying amount 
only when it is probable that future economic 

can be measured reliably. All other repairs 
and maintenance costs are expensed when 
incurred.
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3.5 Financial instruments

another entity.

 Financial instruments are measured at amortised 

the date when the Company becomes party 

instruments along with the certainty of ultimate 

instruments on settlement date.

3.5.1  Financial assets

Financial assets include cash, or an equity 
instrument of another entity, or a contractual 

from another entity.

following categories, those to be measured 
subsequently at 

(a) Amortized cost,
(b) Fair value through Other
Comprehensive Income (FVOCI), and

     entity’s 
business model for managing the  

       
     at fair 

value, gains and losses will either  
       

comprehensive income. For investments in 
debt instruments, this will depend on the 
business model in which the investment is 
held. For investments in equity instruments, this 
will depend on whether the Company has 
made an irrevocable election at the time of 
initial recognition to account for the equity 
investment at fair value through other 
comprehensive income.

Business model assessment

The Company makes an assessment of the 
objective of a business model in which an asset 

the best way the business is managed, and 
information is provided to the management.

are solely payments of principal and interest 
(SPPI)

For the purpose of this assessment, ‘principal’ is 

consideration for the time value of money and 
for the credit risk associated with the principal 
amount outstanding during a particular period 
of time and for other basic lending risks and 

 In assessing whether the contractual cash 

contractual terms of the instrument. This includes 

contractual term that could change the timing 

would not meet this condition.

3.5.1B  Measurement

At initial recognition, the Company measures 

fair value adjusted for transaction costs or 
origination income directly attributable to the 

i. Debt instruments carried at amortized cost
(AC):

 (a) The business model of the Company
for assets subsequently measured at
amortised cost category is to hold and

considering the economic viability of
carrying the delinquent portfolios on the
books of the Company, it may enter into
immaterial and infrequent transactions to
sell these portfolios to banks and/or asset
reconstruction companies without affecting 
the business model of the Company.

assets are subsequently measured at 
amortised cost on Effective Interest Rate 
(EIR). Refer note 3.5.5A for further details.”

ii.  Debt instruments at fair value through other
comprehensive income (FVTOCI):

if it is held within a business model whose
objective is achieved by both collecting

assets and the contractual terms of the

(All amounts in ` crores, unless otherwise stated)
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of principal and interest on the principal 
amount outstanding. Since, the loans are 
held to sale and collect contractual cash 

 (b) Financial assets included within the
FVTOCI category are measured at each
reporting date at fair value with such
changes being recognised in other
comprehensive income (OCI). The interest
income on these assets is recognised in

or loss (FVTPL):  

 Financial assets which do not meet the 
criteria for categorisation as at amortised 
cost or as FVTOCI, are measured at FVTPL. 
Subsequent changes in fair value are 

Loss.”

 iv. Equity instruments at cost:

 Investments in subsidiary and associate
are measured at cost as per Ind AS 27 –
Separate Financial Statements.

 v. Investment in Government securities:

 Investment in Government securities are

amortised cost. The Company intends to
hold these instruments till maturity and any
sale of these instruments, if any necessitated 
by requirements or events are likely to be
infrequent.

 vi. Equity instruments at fair value through
other comprehensive income (FVTOCI):

Investments in equity instruments other than 
in subsidiaries and associates are 
measured at fair value. 

The Company has strategic investments in equity 
for which it has elected to present 
subsequent changes in fair value in other 
comprehensive     

   recognition and is irrevocable.

 All fair value changes of the aforesaid 
equity instruments are recognised in OCI 
and are not     

    subsequently, even on 
sale of those investments.

 a.  Investment in compulsory Convertible
debenture

 Investment in compulsorily convertible

through other comprehensive income.

b.  Investment in Alternate investment fund

 Investment in alternative investment fund

through other comprehensive income.
Any gain/losses on disposal or subsequent
re-measurement is recognised in the other
comprehensive income.

3.5.2 Financial liabilities

with another entity under conditions that are 
potentially unfavourable to the Company or 
a contract that will or may be settled in the 
Company’s own equity instruments and is a non 
derivative contract for which the Company is 
or may be obliged to deliver a variable number 
of its own equity instruments, or a derivative 
contract over own equity that will or may be 

instruments

3.5.2A Initial recognition and measurement

fair value. Transaction costs that are directly 

or loss, are adjusted to the fair value on initial 
recognition.

3.5.2B Subsequent measurement

Financial liabilities are carried at amortized cost 
using the effective interest method.

assets subsequent to their initial recognition, 
apart from the exceptional circumstances in 
which the Company acquires, disposes of, or 
terminates a business line. Financial liabilities 

the year ended 31st March 2025 and 31st March 
2026.

such as a loan to a customer, when the terms 
and conditions have been renegotiated to 
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the extent that, substantially, it becomes a 
new loan, with the difference recognised as a 
derecognition gain or loss, to the extent that an 
impairment loss has not already been recorded. 

Stage 1 for ECL measurement purposes.

conditions

the rights to receive the contractual cash 

all of the risks and rewards of ownership of 

the Company neither transfers nor retains 
substantially all of the risks and rewards of 
ownership and it does not retain control of 

between the carrying amount (measured 
at the date of derecognition) and the 
consideration received (including any 
new asset obtained less any new liability 
assumed) is recognised in the Statement of 

(b)  The Company enters into securitisation

transferred to a special purpose vehicle
for a purchase consideration. The credit
enhancement is provided in the form of cash 
collateral and investment in equity tranche

assets under securitisation. Basis this, the
Company concluded that securitisation
transactions entered by the Company
does not qualify for derecognition since
substantial risk and rewards of the ownership 
has not been transferred. The transactions

the sale consideration received is treated
as borrowings.

obligation under the liability is discharged, 

liability is replaced by another from the same 
lender on substantially different terms, or the 
terms of an existing liability are substantially 

is treated as a derecognition of the original 
liability and the recognition of a new liability. The 
difference between the carrying value of the 

loss.

3.5.5 Revenue recognition

Revenue is recognised to the extent that it is 

the Company and the revenue can be reliably 
measured and there exists reasonable certainty 
of its recovery.

 A) Interest income:

 (1) Interest income is recognized using the
effective interest rate (EIR) method for all

cost. The EIR is the rate that exactly
discounts estimated future cash receipts

asset, to its gross carrying amount. The
calculation of the effective interest rate
includes transaction costs and transaction
income that are directly attributable to the

 (2) Income by way of additional interest
on account of delayed payment by the
customers is recognized on realization basis,
due to uncertainty in collection.

 (3) Interest on Government securities is

statement

 B) Dividend income:

 Dividend income is recognised when the
Company’s right to receive the payment
is established, it is probable that the

amount of the dividend can be measured
reliably.

 C) Fees and commission income:

 (1) Fees and commission income that are
not integral part of the effective interest

as the performance obligations are

 (2) Income in the nature of bounce
and related charges are recognized on
realization, due to uncertainty in collection.

 (3) The Company recognises revenue from

model as set out in Ind AS 115, Revenue from 
Contracts with Customers to determine
when to recognise revenue and at what
amount. Revenue is measured based on

(All amounts in ` crores, unless otherwise stated)
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with a customers. Revenue from contracts 
with customers is recognised when services 
are provided and it is highly probable 

expected to occur.
 D) Net gain on fair value changes:

loss (FVTPL) in accordance with Ind AS 109. 
Gains or losses on sale/redemption are 

Loss.
 E) Other income:

 Other Income represents income earned
from the activities incidental to the business
and is recognised when the right to receive
the income is established as per the terms
of the contract.

The Company recognizes loss allowance for 
Expected Credit Loss “ECL” on the following 

i. Loans

 i. Loans
Expected credit losses are measured through a 
loss allowance at an amount equal to:

 1) The 12-months expected credit losses
(expected credit losses that result from those 

that are possible within 12 months after the
reporting date); or
 2) Lifetime expected credit losses (expected 
credit losses that result from all possible
default events over the  expected life of the

 Both Life Time ECLs (LTECL) and 12 months ECLs 
are calculated on collective basis.

 Based on the above, the Company categorises its loans into Stage 1, Stage 2 and Stage 3, as described below:

Stage Days Past due ECL
Stage 1 Upto 30 days 12 Month ECL Low Credit Risk
Stage 2 31-90 days Life-time ECL 
Stage 3 More than 90 days Life-time ECL Impaired assets

Stage 1:

regularised to zero DPD for Stage 3)

Stage 2:

allowance for life time ECL. Stage 2 loans also include where the loans have been re-structured as per extent 
RBI Regulations.

 

a default occurring that was anticipated for the remaining maturity at the current reporting date when the 

and qualitative information that is reasonable and supportable, including historical experience and forward-
looking information that is available with.

Stage 3:

about the following events: 
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Loans are considered credit-impaired when 
they are past due for more than 90 days and 
have not been completely regularised to 
zero days past due (DPD). Credit-impaired 
loans also include restructured loan contracts 
under the Reserve Bank of India (Non-Banking 
Financial Companies – Resolution of Stressed 
Assets) Directions, 2025 dated 28th November, 
2025, irrespective of the number of days past 
due as at the reporting date. Loan accounts 
where principal and/or interest are overdue for 
more than 90 days, together with all other loan 
exposures of the same borrower, continue to 

such accounts are fully cleared. The Company 
recognises a lifetime expected credit loss (ECL) 
allowance on such loans.

Measurement of ECLs

The assessment of credit risk and estimation of 
ECL are unbiased and probability weighted. 
It incorporates all information that is relevant 
including past events, current conditions and 

forecasts of future macro situations and 
economic conditions are considered as part 
of the ECL model. Forward looking economic 
scenarios determined with reference to external 
forecasts of economic parameters that have 
demonstrated a linkage to the performance 
of our portfolios over a period of time have 
been applied to determine impact of macro-
economic factors.

The Company has calculated ECL using three 
main components: Probability of Default (PD), 
Exposure At Default (EAD) and Loss Given 
Default (LGD). ECL is calculated by multiplying 
the PD, EAD and and LGD.

Probability of default (‘PD’):

PD is an estimate of the likelihood of default over 
a given time horizon. A default may only happen 
at a certain time over the assessed period, if the 
facility has not been previously derecognised 
and is still in the portfolio.

Exposure at default (‘EAD’):

EAD is an estimate of the exposure at a future 
default date, taking into account expected 
changes in the exposure after the reporting 
date, including repayments of principal and 
interest.

Loss given default (‘LGD’):

LGD is an estimate of the loss arising in the case 
where a default occurs at a given time. It is based 
on the difference between the contractual 

expect to receive, including from the realisation 
of any collateral. It is usually expressed as a 
percentage of the EAD. The Company has 
calculated PD, EAD and LGD to determine 
impairment loss on the portfolio of loans and 
discounted at an approximation to the EIR. At 
every reporting date, the above calculated PDs, 
EAD and LGDs are reviewed and changes in the 
forward looking estimates are analysed.”

Mechanics of ECLs

The Company applies a three-stage approach 

Stage 1: 12 month ECL

in credit risk since initial recognition, the 
Company recognizes an allowance based on 
the 12-month ECL. The 12-month ECL represents 
the portion of lifetime ECL that result from default 
events that are possible within the 12 months after 
the reporting date. The Company calculates 
this allowance based on the expectation of a 
default occurring within 12 months following 
the reporting date. These expected 12-month 
default probabilities are applied to a forecasted 
Exposure at Default (EAD) and multiplied by the 
expected Loss Given Default (LGD).

Stage 2: Lifetime ECL-not credit impaired

increase in credit risk since origination but is 
not considered credit-impaired, the Company 
records an allowance for lifetime ECL.

The mechanics are similar to Stage 1 but 
the Probability of Default (PD) and LGD are 
estimated over the remaining lifetime of the 
instrument.

Stage 3: Lifetime ECL-credit impaired

the Company recognizes the lifetime ECL. 
The methodology is similar to Stage 2, but with 

already credit impaired.

In its ECL models, the Company relies on a broad 
range of forward looking macro parameters and 
estimated the impact on the default at a given 
point of time.

(All amounts in ` crores, unless otherwise stated)
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recognition of impairment loss allowance on 

require the Company to track changes in credit 
risk and calculated on case by case approach, 
taking into consideration different recovery 
scenarios.

Presentation of allowance for ECL in the 

Loss allowances for ECL are presented in the 

measured at amortized cost as a deduction 
from the gross carrying amount of the assets.

Collateral repossessed:

The Company does the regular repossession of 
collateral provided against the loans in case 
of default in agreed payments. The Company 
generally sells the asset repossessed to recover 
the underlying loan and does not use for internal 
operation.Any surplus funds are returned to the 
borrower and accordingly collateral repossessed 
are not recorded on the balance sheet and not 
treated as assets held for sale. 

Write-off:

Loans are written off when there is no reasonable 
expectation of recovering in its entirety or a 
portion thereof. This is generally the case when 
the Company determines that the borrower 
does not have assets or sources of income 

repay the amounts subject to the write-off. This 
assessment is carried out at the individual asset 
level. Financial assets that are written off could 
still be subject to enforcement activities in order 
to comply with the Company’s procedures for 
recovery of amounts due.

3.5.7  Derivatives

The Company enters into derivative transactions 
to manage its exposure to interest rate risk and 
foreign exchange rate risk. Derivatives are initially 
recognized at fair value on the date a derivative 
contract is entered into and are subsequently re-
measured to their fair value at the end of each 
reporting period. The accounting for subsequent 
changes in fair value depends on whether the 
derivative is designated as a hedging instrument, 
and if so, the nature of the item being hedged. 

 The Company designates derivatives taken 
on External Commercial Borrowings (ECB) as 

assets and liabilities and highly probable forecast 
transactions).

 The Company documents at the inception of the 
hedging transaction the relationship between 
hedging instruments and hedged items, as well 
as its risk management objective and strategy 
for undertaking various hedge transactions.

 The Company also documents its assessment, 
both at hedge inception and on an ongoing 
basis, of whether the derivatives that are used 
in hedging transactions have been and will 
continue to be highly effective in offsetting 

instruments used for hedging purposes are 
disclosed in Note 38. Movements in the hedging 
reserve in shareholders’ equity are shown in Note 
24.

 The effective portion of changes in the fair 
value of derivatives that are designated and 

“other comprehensive income”. The gain or loss 
relating to the ineffective portion is recognized 

 When a hedging instrument expires, is sold, 
terminated, exercised, or when a hedge no 
longer meets the criteria for hedge accounting, 
any cumulative gain or loss recognised in OCI 
is subsequently transferred to the Statement of 

underlying hedged forecast transaction.When 
a forecast transaction is no longer expected 
to occur, the cumulative gain or loss that was 
reported in OCI is immediately transferred to the 

Financial assets and liabilities are offset and the 
net amount is reported in the balance sheet 
where there is a legally enforceable right to 
offset the recognized amounts and there is an 
intention to settle on a net basis or realize the 
asset and settle the liability simultaneously.

3.6 Cash and cash equivalents

For the purpose of presentation in the statement 

includes cash on hand, deposits with original 
maturities of three months or less that are readily 
convertible to known amounts of cash and which 

value, and positive balance in  bank cash credit. 
Bank cash credit with negative balances are 
shown within borrowings in the balance sheet.



NOTES TO THE STANDALONE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

82 // ANNUAL REPORT 2026 | TVS CREDIT SERVICES LIMITED

3.7 Taxation

The income tax expense or credit for the period is 
the tax payable on the current period’s taxable 
income based on the applicable income tax 
rate adjusted by the changes in deferred tax 
assets and liabilities attributable to temporary 
differences and to unused tax losses. The current 
income tax charge is calculated in accordance 
with the Income Tax Act, 1961 and the Income 
Computation and Disclosure Standards (ICDS) 
prescribed therein. Management periodically 
evaluates positions taken in tax returns with 
respect to situations in which applicable 
tax regulation is subject to interpretation. It 
establishes provisions where appropriate on the 
basis of amounts expected to be paid to the tax 
authorities. 

(i)  Deferred income tax provided in full,
using the liability method, on temporary 
differences arising between the tax
bases of assets and liabilities and

statements. However, deferred tax
liabilities are not recognized if they
arise from the initial recognition of
goodwill. Deferred income tax is also
not accounted for if it arises from initial
recognition of an asset or liability in
a transaction other than a business
combination that at the time of the
transaction affects neither accounting

income tax is determined using tax
rates (and laws) that have been
enacted or substantially enacted by
the end of the reporting period and are 
expected to apply when the related
deferred income tax asset is realized
or the deferred income tax liability is
settled.

(ii)  Deferred tax assets are recognized
only if it is probable that future taxable
amounts will be available to utilize
those temporary differences and
losses.

Deferred tax assets and liabilities are offset 
when there is a legally enforceable right to 
offset current tax assets and liabilities and when 
the deferred tax balances relate to the same 
taxation authority. Current tax assets and tax 
liabilities are offset where the entity has a legally 
enforceable right to offset and intends either to 
settle on a net basis, or to realize the asset and 
settle the liability simultaneously.

Current and deferred tax is recognized in the 

extent that it relates to items recognized in other 

comprehensive income or directly in equity.  
In this case, the tax is also recognized in other 
comprehensive income or directly in equity, 
respectively.

 A deferred tax asset is recognized for unclaimed 
tax credits that are carried forward as deferred 
tax assets.

 Liabilities for wages and salaries, including non-

settled wholly within 12 months after the end 
of the period in which the employees render 
the related service are recognized in respect 
of employees’ services up to the end of the 
reporting period and are measured at the 
amounts expected to be paid when the liabilities 
are settled.

 The liabilities for earned leave are not expected 
to be settled wholly within 12 months after the 
end of the period in which the employees 
render the related service. They are therefore 
measured as the present value of the expected 
future payments to be made in respect of 
services provided by employee up to the end of 
reporting period using the projected unit credit 

market yields at the end of the reporting period 
that have terms approximating to the terms of 
the related obligation. Re-measurements as a 
result of experience adjustments and changes 

or loss.

 (c )  Post-employment obligation:

 The Company operates the following post-
employment schemes:

eligible employees, pension plan for its senior 
managers; and

fund.

 (i) Pension and gratuity obligation:

 The liability or asset recognized in the balance 

period less the fair value of plan assets. The 

by actuaries using the projected unit credit 
method.

obligation denominated in INR is determined by 

(All amounts in ` crores, unless otherwise stated)
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by reference to market yields at the end of the 
reporting period on the government bonds that 
have terms approximating to the terms of the 
related obligation.

 The net interest cost is calculated by applying 
the discount rate to the net balance of the 

of plan assets. This cost is included in employee 

Loss.

 Re-measurement gains and losses arising 
from experience adjustments and changes in 
actuarial assumptions are recognized in the 
period in which they occur, directly in other 
comprehensive income. They are included in 
retained earnings in the Statement of Changes 
in Equity and in the balance sheet.

amendments or curtailments are recognized 

 (ii) Provident fund:

 Contributions to Provident Fund made to 
Regional Provident Fund Commissioner in 
respect of Employees’ Provident Fund based 
on the statutory provisions are charged to 

 (d) Share based payment

 The Company operates an equity settled share-
based payment arrangement for its employees. 
The Company determines the fair value of the 
employee stock options on the grant date using 
the Black Scholes model. The total cost of the 
share option is accounted for on a straight-line 
basis over the vesting period of the grant. The 
cost attributable to the services rendered by 

 The Company contributes to Employees 
State Insurance Scheme and recognizes such 
contribution as an expense in the Statement of 

rendered by the employees.

3.9 Functional currency

3.9.1  Functional and presentation currencies:

measured using the currency of the primary 
economic environment in which the Company 
operates (‘the functional currency’). i.e., in 

Indian rupees (INR) and all values are rounded 
off to nearest lakhs except where otherwise 
indicated.

3.9.2  Transactions and balances:

into functional currency using exchange 
rates at the date of transaction.

from the settlement of such transactions 
and from the translation of monetary assets 
and liabilities denominated in foreign 
currencies at year end exchange rates are 

3.10 Borrowing cost

Borrowing costs are expensed in the period in 
which they are incurred.

adjusted for the effects of the transactions of 
non-cash nature as permitted by Ind AS 7.

3.12 Earnings per share

In accordance with Ind AS 33 the basic earnings 

/ loss attributable to the equity shareholders for 
the period by the weighted average number of 
equity shares outstanding during the reporting 
period. The number of shares used in computing 
diluted earnings per share comprises the 
weighted average number of shares considered 
for deriving earnings per share, and also the 
weighted average number of equity shares, 
which could have been issued on the conversion 
of all dilutive potential shares. In computing 
diluted earnings per share, only potential equity 

per share are included.

Assets are tested for impairment whenever 
events or changes in circumstances indicate 
that the carrying amount may not be 
recoverable. An impairment loss is recognized 
for the amount by which the asset’s carrying 
amount exceeds its recoverable amount. The 
recoverable amount is the higher of an asset’s 
fair value less costs of disposal and value in use. 
For the purposes of assessing impairment, assets 
are grouped at the lowest levels for which there 

other assets or groups of assets (cash-generating 
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that suffered impairment are reviewed for 
possible reversal of the impairment at the end of 
each reporting period.

3.14 Lease

The Company evaluates each contract or 

a lessee, assesses, whether the contract is, or 
contains a lease. A contract is, or contains a 
lease if the contract involves:–

 (b) the right to obtain substantially all the

asset,

asset.

 The Company at the inception of the lease 
contract recognizes a Right-of-Use (RoU) asset 
at cost and corresponding lease liability, except 
for leases with term of less than twelve months 
(short term) and low-value assets.

 The cost of the right-of-use assets comprises 
the amount of the initial measurement of the 
lease liability, any lease payments made at 
or before the inception date of the lease plus 
any initial direct costs, less any lease incentives 
received. Subsequently, the right-of-use assets 
are measured at cost less any accumulated 
depreciation and accumulated impairment 
losses, if any. The right-of-use assets are 
depreciated using the straight-line method from 
the commencement date over the shorter of 
lease term or useful life of right-of-use assets.

For lease liabilities at inception, the Company 
measures the lease liability at the present value 
of the lease payments that are not paid at that 
date.

The lease payments are discounted using the 
incremental borrowing rate.

For short-term leases and low value assets (assets 
of less than INR 500,000 in value) the Company 
recognizes the lease payments as an operating 
expense on a straight-line basis over the lease 
term.

3.15 Segment reporting

There is no separate reportable segment as per 
Ind AS 108 on ‘Operating Segments’ in respect 
of the Company. 

3.16 Provisions

A provision is recorded when the Company 
has a present legal or constructive obligation 
as a result of past events, it is probable that an 

obligation and the amount can be reasonably 
estimated.

3.17 Contingent liabilities

Wherever there is a possible obligation that 
arises from past events and whose existence 

non-occurrence of one or more uncertain 
future events not wholly within the control of the 
entity or a present obligation that arises from 
past events but is not recognized because (a) 

to settle the obligation; or (b) the amount of the 

reliability are considered as contingent liabilities. 
Show cause notices are not considered as 
Contingent Liabilities unless converted into 
demand.

3.18 Equity

to holders of an equity instrument are recognized 
by the entity directly in equity. Transaction costs 
of an equity transaction shall be accounted for 
as a deduction from equity.

(All amounts in ` crores, unless otherwise stated)
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NOTE 4 Cash and cash equivalents

S No Description  As at 
31st March 2026

 As at 
31st March 2025

a) Cash on hand*   0.49   0.33 
b) Balances with banks

-Current accounts   3,327.01   3,589.99 
Total   3,327.50   3,590.32 

* Includes cash collected from borrowers as on Balance Sheet date subsequently deposited with bank.

NOTE 5

S.No. Description  As at 
31st March 2026

 As at 
31st March 2025

a) Balances with banks to the extent held as margin money or security 
against borrowings, guarantees, other commitments

0.21  5.95 

Total 0.21  5.95 

NOTE 6

S.No. Description
As at 31st March 2026

 Notional 
amounts

 Fair value - 
Assets

Fair value - 
Liabilities

a) Part I - Currency derivatives- Cross currency interest rate swaps 854.83  103.43   -
Part II - Derivatives  included in above are derivatives held for 854.83 103.43 -

Total 854.83  103.43   -

S.No. Description
As at 31st March 2025

 Notional 
amounts

 Fair value - 
Assets

Fair value - 
Liabilities

a) Part I - Currency derivatives- Cross currency interest rate swaps  300.13  -    2.24 
Part II - Derivatives  included in above are derivatives held for  300.13  -    2.24 

Total  300.300.13  -    2.24 
The Company does not undertake derivative transactions for trading purposes. 

hedging foreign exchange and interest rate exposures arising from its External Commercial Borrowings (ECBs). In line 
with the Company’s Asset Liability Management Policy approved by Board, all foreign currency borrowings are fully 

The notional amount for CCIRS represents underlying foreign currency borrowings for which the Company has entered 
to hedge the variable interest rate and foreign exchange risks. Refer Note 38 for foreign currency risk management 
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NOTE 7 Trade receivables

S.No. Particulars  As at 
31st March 2026

 As at 
31st March 2025

(i) Receivables considered good - secured  -  -
(ii) Receivables considered good - unsecured*  214.66  141.25 
(iii)  -  -
(iv) Receivables - credit impaired 0.98 1.73 

Total (A)  215.64  142.98 
Less: Allowance for impairment loss (B) 0.98 1.73 
Net (C) = (A-B)  214.66  141.25 

Notes: 
1 *Includes dues from related parties (Refer note 41)

a member.

NOTE 7.1 Trade receivables (Ageing schedule)

S 
No. Particulars Unbilled

Outstanding for following periods from date of 
transaction as at 31st March 2026

TotalLess than 
6 months

6 months 
-1 year

1-2
years

2-3
years

More 
than 3 
years

(i) Undisputed trade receivables – 
considered good

 138.90   75.76   -   -   -   - 214.66 

(ii) Undisputed trade receivables – which   - -   -   -   -   -   -

(iii) Undisputed trade receivables – credit 
impaired

  - - 0.75  0.23   -   - 0.98 

(iv) Disputed trade receivables–considered 
good

  - -   -   -   -   -   -

(v) Disputed trade receivables – which have   - -   -   -   -   -   -

(vi) Disputed trade receivables – credit 
impaired

  - -   -   -   -   -   -

Total (A)  138.90   75.76 0.75  0.23   -   - 215.64 
Less: Allowance for impairment loss (B)   - - 0.75  0.23   -   - 0.98 
Net (C) = (A-B)  138.90   75.76   -   -   -   - 214.66 

S 
No. Particulars Unbilled

Outstanding for following periods from date of 
transaction as at 31st March 2025

TotalLess than 
6 months

6 months 
-1 year

1-2
years

2-3
years

More 
than 3 
years

(i) Undisputed trade receivables – 
considered good

 61.09   80.16   -   -   -   - 141.25 

(ii) Undisputed trade receivables – which   - -   -   -   -   -   -

(iii) Undisputed trade receivables – credit 
impaired

  - - 1.60  0.13   -   - 1.73 

(iv) Disputed trade receivables–considered 
good

  - -   -   -   -   -   -

(v) Disputed trade receivables – which have   - -   -   -   -   -   -

(vi) Disputed trade receivables – credit 
impaired

  - -   -   -   -   -   -

Total (A)  61.09   80.16 1.60  0.13   -   - 142.98 
Less: Allowance for impairment loss (B)   - - 1.60  0.13   -   - 1.73 
Net (C) = (A-B)  61.09   80.16   -   -   -   - 141.25 

(All amounts in ` crores, unless otherwise stated)
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NOTE 8 Loans

S No Description
 As at  As at 

31st March 2026 31st March 2025
 Amortised Cost 

(A) Term loans
 19,055.84   18,130.65 

ii) Consumer lending  11,559.30  8,428.23 
iii) Small business lending  600.87   620.54 
Total  loans - Gross  31,216.01   27,179.42 
Less: Impairment loss allowance  930.54   880.58 
Total  loans - Net  30,285.47   26,298.84 

(B) Nature
a) Secured by tangible assets  25,377.17   21,918.72 
b) Unsecured loans  5,838.84  5,260.70 
c) Total loans - Gross (a) + (b)  31,216.01   27,179.42 
d) Less: Impairment loss allowance  930.54   880.58 
e) Total loans - Net  (c) - (d)  30,285.47   26,298.84 

i) Loans in India
Public sector   -   -
Others  31,216.01   27,179.42 
Total loans - Gross  31,216.01   27,179.42 
Less: Impairment loss allowance  930.54   880.58 
Total loans- Net  30,285.47   26,298.84 

ii) Loans outside India   -   -
iii) Total Loans  (i) +(ii)  30,285.47   26,298.84 

a. Secured indicates loans secured, wholly or partly, by way of hypothecation of automobile assets and / or
equitable mortgage of property and / or equipment.

b.
March 2025: 6,266 nos).

c. The term loans include loans given to related parties (refer note 41) and these loans which have been granted

1 category at the various reporting periods and related impairment provision as per the Company's accounting
policy has been created.

d. No loans and advances in the nature of loans are granted to promoters, directors, KMPs that are repayable on
demand or without specifying any terms or period of repayment.

e. Gold loans constitute 0.37% of the total assets of the Company as at 31st March 2026 (31st March 2025: 0.07%).

f. Refer note 43 for additional disclosures.
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NOTE 9     Investments  

S No Description  As at 
31st March 2026

 As at 
31st March 2025

A At cost:
a) Investment in equity instruments of subsidiaries:
i) TVS Housing Finance Private Limited (1,20,00,000 (31st March 2025: 

1,20,00,000) shares of Rs. 10 each fully paid up)
  12.00   12.00 

ii) Harita Two Wheeler Mall Private Ltd (2,500 (31st March 2025: 2,500) 
shares of Rs. 10 each fully paid up)*

  0.00   0.00 

iii) Harita ARC Private Limited (2,500 (31st March 2025: 2,500) shares of Rs. 
10 each fully paid up)*

  0.00   0.00 

B At amortised cost:
a) Investment in Government securities 288.98 282.12 
C At fair value through other comprehensive income:
a) Investment in Alternative instrument fund:

80,000 units of Eight Innovate fund II (31st March 2025: 60,000)   12.14   5.38 
b) Investment in Compulsory convertible debentures

25 (31st March 2025 : 25) 0.001% compulsorily convertible debentures 
of Rs.1,00,000 each in Hyper Grocers Private Limited

  0.25   0.25 

Total – Gross (A) 313.37 299.75 
(i) Investments outside India - -
(ii) Investments in India 313.37 299.75 
Total 313.37 299.75 
Less: Allowance for impairment loss (B) - -
Total - Net = (A) - (B) 313.37 299.75 

* Represents amount less than rounding off norm adopted by the company

S No Description  As at 
31st March 2026

 As at 
31st March 2025

Unsecured - considered good
At amortised cost

a) Employees related receivables   17.65   18.06 
b) Security deposit for leased premises   15.51   13.29 
c)   3.03   2.70 
d)   5.34   5.34 
e) Deposit with service providers   2.39   2.12 

Total - Gross   43.92   41.50 
Less: Impairment loss allowance   14.36   13.22 
Total - Net   29.56   28.28 

*Includes dues from related parties (Refer note 41)

(All amounts in ` crores, unless otherwise stated)
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S. No Description

Balance 
as at
31st 

March 
2024

Recognised 

loss

Recognised 
in OCI

Balance 
as at
31st 

March 
2025

Recognised 

loss

Recognised 
in OCI

Balance 
as at 31st 

March 2026

a) Deferred tax asset
Remeasurement of 18.04  (5.72)  2.68  15.00  0.90   2.72 18.62 

Expected credit loss  205.61  16.90 -   222.51  10.19  -  232.70 
Property, plant and 
equipment and 
intangible assets

  4.88  1.43 -  6.31  (0.88)  -   5.43 

Right-to-use assets   1.20  0.22 -  1.42  0.39  -   1.81 
Impact of effective 
interest rate 
adjustment on 

liabilities

66.79  35.84 -   102.63  60.67  -  163.30 

Other temporary 
differences

43.42  16.78 -  60.20  4.07  - 64.27 

Deferred tax assets (a)  339.94  65.45  2.68   408.07  75.34   2.72  486.13 

b) Deferred tax liabilities
Fair value on 
equity instruments 
designated under 
FVOCI

 -     (0.16) -  (0.16)   -   1.20   1.05 

reserve
  1.98   -   (2.39)  (0.41)   -   3.48   3.07 

Deferred tax liabilities 
(b)

  1.98     (0.16)   (2.39)  (0.57)   -   4.68   4.12 

c)
(liabilities), Net (a-b)

 337.96  65.61  5.07   408.64  75.34 (1.96)  482.01 

NOTE 11     Current tax assets (Net)

S No Description  As at 
31st March 2026

 As at 
31st March 2025

a) Opening balance   11.03   19.80 
b) Add: Taxes paid 397.66 315.03 
c) Less: Taxes payable  (400.49)  (323.80)

Total - Net   8.20   11.03 
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NOTE 13     Investment property

Description  Land 
As at 31st March 2026
Gross carrying amount as at 1st April 2025   85.16 
Additions -
Sub-total   85.16 
Disposals -
Closing gross carrying amount (A)   85.16 
Depreciation and amortisation
Opening accumulated depreciation -
Depreciation for the year  1.58 
Sub-total  1.58 
Disposals -
Closing accumulated depreciation and amortisation(B)  1.58 
Net carrying value as at 31st March 2026 (A)-(B)   83.58 
Net carrying value as at 31st March 2025   85.16 

Description  Land 
As at 31st March 2025
Gross carrying amount as at 1st April 2024   85.16 
Additions -
Sub-total   85.16 
Disposals -
Closing gross carrying amount (A)   85.16 
Depreciation and amortisation
Opening accumulated depreciation -
Depreciation for the year -
Sub-total -
Disposals -
Closing accumulated depreciation and amortisation(B) -
Net carrying value as at 31st March 2025 (A)-(B)   85.16 

(i) Fair value

Description  As at 
31st March 2026

 As at 
31st March 2025

Investment property  443.22 422.11 
a) The fair value of the investment property is based on the independent valuation obtained by the Company.
b) The title deed of the investment property is in the name of the Company.

(ii) Sensitivity analysis

Particulars unobservable 
inputs 

 Range  
(Weighted Avg) 

 Sensitivity of 
the input to 
fair value 

 Fair Value 
 (Rs. In crore) 

 Sensitivity
 (Rs. In crore) 

As at 31st March 2026  Per/Acre  16,17,00,000 per acre 5% 16.17   16.98 
As at 31st March 2025  Per/Acre  15,40,00,000 per acre 5% 15.40   16.17 

(All amounts in ` crores, unless otherwise stated)
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NOTE 14A    Property, plant and equipment and intangible assets

Description
Property, plant and equipment

Right-to-
use asset

Other intangible 
assets (Computer 

software)*Computers Furniture 
equipments Vehicles Leasehold 

improvements Building Land Total 

As at 31st March 2026
Gross carrying amount as at 
1st April 2025

70.90  24.18 29.34  1.49  6.00 - - 131.91  122.44  21.80 

Additions and adjustments on  17.38  3.10 9.86 0.05  7.98 5.39 8.45  52.21 28.84 50.26 

Adjustment due to revaluation 
and acquisitions through 
business combinations

- - - -  - - - - - -

Sub-total  88.28  27.28  39.20  1.54   13.98  5.39  8.45 184.12 151.28   72.06 
Disposals 6.92 0.46  1.06 -  - - - 8.45 - -
Closing gross carrying amount 
(A)

  81.36  26.82   38.14  1.54   13.98  5.39  8.45 175.67 151.28   72.06 

Depreciation and amortisation
Opening accumulated 
depreciation

53.09  14.22  18.26 0.48  0.78 - - 86.84 57.25  19.27 

Depreciation/amortisation 
charge for the year

 14.63 2.56 5.36  0.19  2.26 0.07 - 25.06 23.70 5.78 

Sub-total  67.72   16.78  23.62  0.67  3.04  0.07   -  111.90  80.95   25.05 
Disposals 6.93 0.43   1.01 -  - - - 8.37 - -
Closing accumulated 
depreciation and amortisation 
(B)

 60.79   16.35   22.61  0.67  3.04  0.07   - 103.53  80.95   25.05 

Net carrying value as at 31st 
March 2026(A)-(B)

 20.57   10.47   15.53  0.87   10.94  5.32  8.45   72.14  70.33   47.00 

Net carrying value as at 31st 
March 2025

17.81  9.96 11.08   1.01  5.22   -   -  45.07   65.19  2.53 

* Intangible assets included in the above schedule represent assets acquired/purchased during the year
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NOTE 14A   Property, plant and equipment and intangible assets (Cont.)

Description
Property, plant and equipment

Right-to-
use asset

Other intangible 
assets (Computer 

software)*Computers Furniture 
equipments Vehicles Leasehold 

improvements Building Land Total 

As at 31st March 2025
Gross carrying amount as at 
1st April 2024

 59.16 20.79  18.64  1.49  - - -  100.08 62.96  20.51 

Additions and adjustments on  12.00 3.58   11.25 -  6.00 - - 32.83 59.48  1.29 

Adjustment due to revaluation 
and acquisitions through 
business combinations

- - - -  - - - - - -

Sub-total 71.16  24.37  29.89  1.49  6.00   -   - 132.91 122.44   21.80 
Disposals 0.26  0.19 0.55 -  - - -  1.00 - -
Closing gross carrying amount 
(A)

 70.90   24.18  29.34  1.49  6.00   -   - 131.92 122.44   21.80 

Depreciation and amortisation - - -
Opening accumulated 
depreciation

38.63 11.81  13.44 0.29  - - -  64.16 36.38  17.57 

Depreciation/amortisation 
charge for the year

 14.72 2.59 5.35  0.19  0.78 - - 23.63 20.87  1.70 

Sub-total  53.34   14.40   18.79  0.48  0.78   -   -  87.79  57.25   19.27 
Disposals 0.25  0.18 0.53 -  - - - 0.96 - -
Closing accumulated 
depreciation and amortisation 
(B)

 53.09   14.22   18.26  0.48  0.78   -   -  86.84  57.25   19.27 

Net carrying value as at 31st 
March 2025 (A)-(B)

17.81  9.96 11.08   1.01  5.21   -   -  45.07   65.19  2.53 

* Intangible assets included in the above schedule represent assets acquired/purchased during the year
(a)  The Company follows cost model as per Ind AS 16 and the Company has not carried out any revaluation of property, plant and equipment (including Right-

to-use asset) during the year ended 31st March, 2026 and year ended 31st March, 2025.
(b)  The title deeds of immovable property (other than properties where the Company is the lessee and the lease agreements are duly executed in favour of

lessee) are held in the name of the Company.

The Company discloses property, plant and equipment that are not ready for use as capital work-in-progress. These 
are carried at cost, comprising direct cost and related incidental expenses. Intangible assets not ready for their 
intended use on the date of Balance Sheet are disclosed as ‘Intangible assets under development’.

Particulars  As at 
31st March 2026

 As at 
31st March 2025

Opening Balance   2.40  2.73 
Additions 10.29  6.93 
Deductions (12.06)   (7.26)
Closing Balance   0.63  2.40 

As at
 Amount in CWIP for a period of 

 Less than 1 
year 1-2 years 2-3 years  More than 3 

years Total

31st March 2026  0.63 - -  -  0.63 
31st March 2025  2.40 - -  -  2.40 

The Company does not have any project temporarily suspended or any CWIP which is overdue or has exceeded 
its cost compared to its original plan and hence CWIP completion schedule is not applicable.

(All amounts in ` crores, unless otherwise stated)
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Intangible Assets Under Development (ITUD)

Particulars  As at 
31st March 2026

 As at 
31st March 2025

Opening Balance 10.96  3.18 
Additions   3.85  8.32 
Deductions (12.91)   (0.54)
Closing Balance   1.90   10.96 

Ageing for intangible assets under development

As at
 Amount in ITUD for a period of 

 Less than 1 
year 1-2 years 2-3 years  More than 3 

years Total

31st March 2026  1.90 - -  -  1.90 
31st March 2025  8.04  2.92 -  -   10.96 

The Company does not have any project temporarily suspended or any intangible asset under development which 
is overdue or has exceeded its cost compared to its original plan and hence intangible asset under development 
completion schedule is not applicable.

S 
No Description  As at 

31st March 2026
 As at 

31st March 2025
a) Advances to dealers   0.18 0.17 
b) Prepaid expenses 20.92 33.00 
c) Vendor advances   4.40 12.93 
d) Balances with GST/ Service tax department   1.68 1.59 
e) Amount paid under protest   0.92 0.64 

Total 28.10 48.33 

NOTE 16    Trade payables

S 
No Description  As at 

31st March 2026
 As at 

31st March 2025
(a) Total outstanding dues of micro enterprises and small enterprises 29.60 26.08 
(b) Total outstanding dues of creditors other than micro enterprises and 

small enterprises
 979.89 1,061.22 

Total 1,009.49 1,087.30 
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16.1    Trade payables (Ageing Schedule)

S 
No Description

 Outstanding for following periods from date of transaction
as at 31st March 2026 

<1 Year 1-2 years 2-3 years >3 years Total
Undisputed:

(i) MSME 29.60  - -  - 29.60 
(ii) Others  979.89  - -  -  979.89 

Disputed:
(i) MSME  -  - -  -  -
(ii) Others  -  - -  -  -

Total 1,009.49  - -  - 1,009.49 

S 
No Description

 Outstanding for following periods from date of transaction
as at 31st March 2025

<1 Year 1-2 years 2-3 years >3 years Total
Undisputed:

(i) MSME 26.08  - -  - 26.08 
(ii) Others 1,061.05   0.09  0.08  - 1,061.22 

Disputed:
(i) MSME  -  - -  -  -
(ii) Others  -  - -  -  -

Total 1,087.13   0.09  0.08  - 1,087.30 

Notes:
1 Includes dues to related parties (Refer note 41)
2 Dues to micro, medium and small enterprises have been determined to the extent such parties have been 

principal amount payable to these enterprises. There are no interests due or outstanding on the same in terms 
of Section 16 of the Micro, Small and Medium Enterprises Development Act, 2006.

16.2    Disclosure under Micro, Small and Medium Enterprises Development Act, 2006
Under Micro, Small and Medium Enterprises Development Act, 2006, (MSMED) certain disclosures are required to be 
made relating to micro, medium and small enterprises. Based on and to the extent of the information received by 
the Company from the suppliers during the year regarding their status under the Micro, Small and Medium Enterprises 
Development Act, 2006 (MSMED Act), the relevant particulars are furnished below:

Particulars  As at 
31st March 2026

 As at 
31st March 2025

Principal amount due to suppliers under MSMED Act, as at the year end (since 
paid)

29.60 26.08 

Interest accrued and due to suppliers under MSMED Act, on the above amount 
as at the year end

 -  -

Payment made to suppliers(other than interest)beyond the appointed 
day,during the year

 -  -

Interest paid to suppliers under MSMED Act (Section 16)  -  -
Interest due and payable to suppliers under MSMED Act,for payments already 
made

 -  -

Interest accrued and remaining unpaid at the year end to suppliers under 
MSMED Act(since paid)

-  -

(All amounts in ` crores, unless otherwise stated)
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NOTE 17    Debt securities

Description  As at 
31st March 2026

 As at 
31st March 2025

At amortised cost:
Commercial paper (Unsecured) 398.27  -
Non convertible debentures (Secured)   2,911.59 2,625.39 
Total (A)   3,309.86 2,625.39 
Debt securities in India   3,309.86 2,625.39 
Debt securities outside India -  -
Total (B)   3,309.86 2,625.39 

NOTE 18    Borrowings (Other than debt securities)

Description  As at 
31st March 2026

 As at 
31st March 2025

At amortised cost:
(a) Term loans (Secured)

i) from banks 15,879.42 16,757.81 
ii) from other parties 523.91 943.06 

iii) External commercial borrowings 948.88 299.22 
(b) Loans repayable on demand

i)cash credit from banks (secured) -   0.03 
ii)working capital demand loan (secured)   4,735.84 1,792.35 

Total (A) 22,088.05 19,792.47 
Borrowings in India 21,139.17 19,493.25 
Borrowings outside India 948.88 299.22 
Total (B) 22,088.05 19,792.47 
Period and amount of default: NIL (31st March 2025: NIL)

NOTE 19   Subordinated liabilities

Description  As at 
31st March 2026

 As at 
31st March 2025

At amortised cost-Unsecured
(a) Perpetual debt instruments to the extent that do not qualify as equity 103.58 103.57 
(b) Other subordinated liabilities
From banks -  -
From others   2,166.38 2,165.74 
Total (A)   2,269.96 2,269.31 
Subordinated liabilities in India   2,269.96 2,269.31 
Subordinated liabilities outside India -  -
Total (B)   2,269.96 2,269.31 
Period and amount of default: NIL (31st March 2025: NIL)
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a. Refer Annexure for the terms of the debt securities, borrowings and subordinated liabilities.
b. The Company has utilised the borrowed funds for the purposes for which the fund is obtained.

d. There are no charges or satisfaction yet to be registered with ROC beyond the statutory time period.

Particulars  As at 
1st April 2025

Exchange 
differences

 Other*  As at 
 31st March 2026 

Debt securities   2,625.39 675.00 -  9.47 3,309.86 
Borrowings other than debt 
securities

19,792.47   2,211.69   91.43   (7.55) 22,088.05 

Subordinated liabilities   2,269.31 - -  0.66 2,269.96 
Total 24,687.17   2,886.69   91.43  2.58 27,667.87 

Particulars  As at 
1st April 2024

Exchange 
differences

 Other*  As at 
 31st March 2025 

Debt securities   1,510.99   1,100.00 -   14.40 2,625.39 
Borrowings other than debt 
securities

19,043.77 821.98 (82.64)  9.36 19,792.47 

Subordinated liabilities   2,212.96   50.00 -  6.34 2,269.31 
Total 22,767.72   1,971.98 (82.64)   30.10 24,687.17 

* (i) Other column represents the amortisation of processing fees and movement in interest accrued but not due
(ii) Liabilities represents Debt securities,borrowings (Other than debt securities) and subordinated liabilities

Institution

Amount 
Outstanding 

as on 31st 
March 2026

Type of 
Security

Interest 
Rate

Total 
Installment

No of 
installments 
remaining

Frequency Repayable 
from

Repayable 
to

Debt Securities

Commercial Paper  199.29 Unsecured 6.55% 1 1 Bullet 21/04/2026 21/04/2026
Commercial Paper  198.97 Unsecured 6.60% 1 1 Bullet 30/04/2026 30/04/2026
Non Convertible 
Debentures  236.21 Secured 7.15% 1 1 Bullet 26/06/2026 26/06/2026
Non Convertible 
Debentures  516.08 Secured 8.35% 2 2 Bullet 29/10/2026 29/10/2027
Non Convertible 
Debentures  534.77 Secured 8.25% 2 2 Bullet 31/12/2026 31/12/2027
Non Convertible 
Debentures  502.95 Secured 8.25% 3 3 Bullet 03/03/2027 03/03/2028
Non Convertible 
Debentures  578.28 Secured 7.50% 3 3 Bullet 26/04/2028 27/06/2028
Non Convertible 
Debentures  543.31 Secured 7.55% 3 3 Bullet 19/07/2028 19/09/2028

 3,309.86 
Loan repayable on 
demand  4,735.84 Secured 6.35% to 

7.32% Repayable on demand

 4,735.84 

Term Loan
Bank  39.75 Secured 6.83%  15 6 Quarterly 31/03/2024 01/10/2027
Bank  120.00 Secured 6.83%  15 6 Quarterly 31/03/2024 01/10/2027
Bank  120.00 Secured 6.83%  15 6 Quarterly 31/03/2024 01/10/2027
Bank  40.00 Secured 6.83%  15 6 Quarterly 31/03/2024 01/10/2027

Annexure

(All amounts in ` crores, unless otherwise stated)
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Institution

Amount 
Outstanding 

as on 31st 
March 2026

Type of 
Security

Interest 
Rate

Total 
Installment

No of 
installments 
remaining

Frequency Repayable 
from

Repayable 
to

Bank  45.82 Secured 6.45%  39  18 Monthly 31/07/2024 30/09/2027
Bank  92.31 Secured 6.45%  39  18 Monthly 31/07/2024 30/09/2027
Bank  46.15 Secured 6.45%  39  18 Monthly 31/07/2024 30/09/2027
Bank  215.38 Secured 6.45%  39  21 Monthly 15/10/2024 15/12/2027
Bank  72.88 Secured 6.95%  15  11 Quarterly 30/06/2025 31/12/2028
Bank  146.67 Secured 6.95%  15  11 Quarterly 30/06/2025 31/12/2028
Bank  146.67 Secured 6.95%  15  11 Quarterly 30/06/2025 31/12/2028
Bank  230.51 Secured 5.30%  13  12 Quarterly 28/02/2026 28/02/2029
Bank  230.66 Secured 5.30%  13  12 Quarterly 31/03/2026 31/03/2029
Bank  249.80 Secured 5.30%  13  13 Quarterly 30/06/2026 30/06/2029
Bank  181.80 Secured 7.00%  11 4 Quarterly 01/10/2024 01/04/2027
Bank  131.26 Secured 7.80%  16 7 Quarterly 29/03/2024 29/12/2027
Bank  174.99 Secured 7.80%  12 6 Quarterly 30/12/2024 30/09/2027
Bank  75.02 Secured 7.80%  12 6 Quarterly 30/12/2024 30/09/2027
Bank  75.86 Secured 7.00%  21  15 Monthly 31/10/2025 30/06/2027
Bank  303.60 Secured 7.00%  21  15 Monthly 31/10/2025 30/06/2027
Bank  750.10 Secured 7.25%  36  36 Monthly 30/04/2026 31/03/2029
Bank  25.00 Secured 6.64% 6 1 Half Yearly 29/02/2024 31/08/2026
Bank  166.67 Secured 7.18% 6 5 Half Yearly 29/03/2026 29/09/2028
Bank  31.42 Secured 7.25%  12 1 Quarterly 30/06/2023 28/04/2026
Bank  176.69 Secured 7.10%  16 5 Quarterly 30/09/2023 29/06/2027
Bank  58.86 Secured 7.10%  16 5 Quarterly 30/09/2023 29/06/2027
Bank  144.86 Secured 7.10%  16 6 Quarterly 27/12/2023 26/09/2027
Bank  43.35 Secured 5.85%  16 6 Quarterly 27/12/2023 26/09/2027
Bank  125.59 Secured 7.15%  13 4 Quarterly 29/02/2024 01/03/2027
Bank  31.38 Secured 5.95%  13 4 Quarterly 26/03/2024 27/03/2027
Bank  70.60 Secured 5.47%  26 7 Monthly 30/06/2024 30/10/2026
Bank  154.27 Secured 5.47%  10 5 Quarterly 30/03/2025 30/06/2027
Bank  68.00 Secured 5.79%  27  10 Monthly 29/09/2024 30/01/2027
Bank  138.90 Secured 5.79%  11 6 Quarterly 29/03/2025 29/09/2027
Bank  92.74 Secured 5.97%  27  13 Monthly 30/12/2024 27/04/2027
Bank  162.33 Secured 5.97%  13 7 Quarterly 30/12/2024 27/12/2027
Bank  243.46 Secured 5.60%  13 9 Quarterly 31/05/2025 29/05/2028
Bank  87.53 Secured 5.60%  31  18 Monthly 31/03/2025 27/09/2027
Bank  85.01 Secured 5.55%  13  11 Quarterly 28/10/2025 28/10/2028
Bank  145.54 Secured 5.55%  29  21 Monthly 28/08/2025 28/12/2027
Bank  127.52 Secured 5.55%  13  11 Quarterly 05/11/2025 28/10/2028
Bank  38.11 Secured 5.55%  29  22 Monthly 05/09/2025 28/12/2027
Bank  85.05 Secured 5.55%  13  11 Quarterly 30/12/2025 30/12/2028
Bank  119.55 Secured 5.55%  29  23 Monthly 30/10/2025 29/02/2028
Bank  216.56 Secured 5.55%  29  25 Monthly 19/12/2025 17/04/2028
Bank  100.46 Secured 5.40%  13  13 Quarterly 27/05/2026 26/05/2029
Bank  145.51 Secured 5.40%  29  28 Monthly 27/03/2026 26/07/2028
Bank  249.99 Secured 7.00% 1 1 Bullet 30/06/2026 30/06/2026
Bank  299.95 Secured 7.10% 1 1 Bullet 26/09/2027 26/09/2027
Bank  349.71 Secured 7.00%  10  10 Quarterly 01/07/2026 01/10/2028
Bank  100.77 Secured 8.00%  10 5 Quarterly 29/03/2025 29/06/2027
Bank  352.60 Secured 7.90%  10 7 Quarterly 30/09/2025 30/12/2027
Bank  30.11 Secured 6.61%  10 2 Quarterly 29/04/2024 29/07/2026
Bank  20.07 Secured 6.61%  10 2 Quarterly 29/04/2024 29/07/2026
Bank  75.28 Secured 6.48%  10 3 Quarterly 20/07/2024 20/10/2026
Bank  92.33 Secured 6.68%  11 5 Quarterly 26/11/2024 26/05/2027
Bank  225.80 Secured 7.08%  10 9 Quarterly 24/01/2026 24/04/2028
Bank  38.46 Secured 5.85%  13 5 Quarterly 30/06/2024 30/06/2027
Bank  126.85 Secured 5.60%  13  11 Quarterly 17/10/2025 17/10/2028
Bank  112.50 Secured 6.55% 8 3 Quarterly 11/03/2025 08/12/2026
Bank  400.18 Secured 8.10% 1 1 Bullet 29/05/2026 29/05/2026
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Institution

Amount 
Outstanding 

as on 31st 
March 2026

Type of 
Security

Interest 
Rate

Total 
Installment

No of 
installments 
remaining

Frequency Repayable 
from

Repayable 
to

Bank  350.14 Secured 7.12% 1 1 Bullet 21/05/2027 21/05/2027
Bank  350.14 Secured 7.13% 1 1 Bullet 14/07/2027 14/07/2027
Bank  300.12 Secured 7.09% 1 1 Bullet 26/08/2027 26/08/2027
Bank  16.65 Secured 7.80%  12 4 Quarterly 30/06/2024 31/03/2027
Bank  50.00 Secured 7.80%  12 4 Quarterly 30/06/2024 31/03/2027
Bank  49.99 Secured 7.95%  10 1 Quarterly 31/03/2024 30/06/2026
Bank  40.01 Secured 7.95%  10 2 Quarterly 30/04/2024 31/07/2026
Bank  10.00 Secured 7.95%  10 1 Quarterly 31/03/2024 30/06/2026
Bank  20.00 Secured 7.95%  10 1 Quarterly 31/03/2024 30/06/2026
Bank  125.00 Secured 7.95%  12 3 Quarterly 29/02/2024 30/11/2026
Bank  250.00 Secured 7.95%  12 6 Quarterly 31/12/2024 30/09/2027
Bank  145.87 Secured 7.95%  12 7 Quarterly 28/02/2025 30/11/2027
Bank  145.87 Secured 7.95%  12 7 Quarterly 31/03/2025 31/12/2027
Bank  551.72 Secured 7.95%  15  11 Quarterly 29/05/2025 29/11/2028
Bank  184.57 Secured 7.95%  15  11 Quarterly 29/05/2025 29/11/2028
Bank  738.28 Secured 7.95%  15  11 Quarterly 29/05/2025 29/11/2028
Bank  738.28 Secured 7.95%  15  11 Quarterly 29/05/2025 29/11/2028
Bank  999.73 Secured 6.76% 7 7 Monthly 27/06/2026 27/12/2026
Bank  33.41 Secured 6.73%  12 4 Quarterly 27/06/2024 27/03/2027
Bank  33.59 Secured 6.73%  12 4 Quarterly 27/06/2024 27/03/2027
Bank  33.59 Secured 6.73%  12 4 Quarterly 27/06/2024 27/03/2027
Bank  167.77 Secured 6.73%  12 4 Quarterly 27/06/2024 27/03/2027
Bank  67.11 Secured 6.73%  12 4 Quarterly 27/06/2024 27/03/2027
Bank  136.35 Secured 7.75%  11 5 Quarterly 26/12/2024 26/06/2027
Bank  163.67 Secured 7.75%  11 6 Quarterly 30/01/2025 30/07/2027
Bank  218.23 Secured 7.75%  11 6 Quarterly 28/02/2025 31/08/2027
Bank  318.18 Secured 7.05%  11 7 Quarterly 30/06/2025 31/12/2027
Bank  363.71 Secured 7.05%  11 8 Quarterly 30/09/2025 31/03/2028
Bank  428.61 Secured 7.00%  21  18 Monthly 31/01/2026 30/09/2027
Others  147.27 Secured 7.19%  43  21 Monthly 10/06/2024 10/12/2027
Others  167.40 Secured 7.24%  12 4 Quarterly 10/06/2024 10/03/2027
Others  209.25 Secured 6.90%  12 5 Quarterly 10/08/2024 10/05/2027
Bank-ECB  331.42 Secured 7.77% 1 1 Bullet 27/03/2028 27/03/2028
Bank-ECB  285.62 Secured 7.50% 1 1 Bullet 15/05/2028 15/05/2028
Bank-ECB  331.84 Secured 7.59% 1 1 Bullet 19/06/2028 19/06/2028

  17,352.21 
Subordinated 
Liabilities

Perpetual Debt  103.58 Unsecured 11.50% 1 1 Bullet 24/11/2027 24/11/2027

Other Subordinated 
Liabilities:
Others  154.11 Unsecured 9.40% 1 1 Bullet 10/06/2026 10/06/2026
Others  151.14 Unsecured 9.40% 1 1 Bullet 26/08/2026 26/08/2026
Others  101.82 Unsecured 8.85% 1 1 Bullet 02/06/2027 02/06/2027
Others  359.29 Unsecured 8.85% 1 1 Bullet 11/06/2027 11/06/2027
Others  101.45 Unsecured 9.50% 1 1 Bullet 18/01/2028 18/01/2028
Others  324.77 Unsecured 9.50% 1 1 Bullet 31/01/2028 31/01/2028
Others  201.84 Unsecured 9.35% 1 1 Bullet 29/08/2028 29/08/2028
Others  512.18 Unsecured 9.30% 1 1 Bullet 27/06/2029 27/06/2029
Others  157.56 Unsecured 9.38% 1 1 Bullet 24/04/2030 24/04/2030
Others  102.22 Unsecured 10.00% 1 1 Bullet 01/07/2026 01/07/2026

Total  2,166.38 

Subordinated 
Liabilities Total  2,269.96 

(All amounts in ` crores, unless otherwise stated)
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Institution

Amount 
Outstanding 

as on 31st 
March 2025

Type of 
Security

Interest 
Rate

Total 
Installment

No of 
installments 
remaining

Frequency Repayable 
from

Repayable 
to

Debt Securities

Non convertible 
debentures  833.78 Secured 8.30% 2 2 Bullet 14/08/2025 12/09/2025
Non convertible 
debentures  237.83 Secured 8.15% 1 1 Bullet 26/06/2026 26/06/2026
Non convertible 
debentures  516.09 Secured 8.35% 2 2 Bullet 29/10/2026 29/10/2027
Non convertible 
debentures  534.75 Secured 8.25% 2 2 Bullet 31/12/2026 31/12/2027
Non convertible 
debentures  502.94 Secured 8.25% 3 3 Bullet 03/03/2027 03/03/2028

 2,625.39 

Loan repayable on 
demand  1,792.38 Secured

7.50% - 
7.82% Repayable on demand

 1,792.38 

Term Loan
Bank  66.26 Secured 7.74%  15  10 Quarterly 31/03/2024 01/10/2027
Bank  200.00 Secured 7.74%  15  10 Quarterly 31/03/2024 01/10/2027
Bank  200.00 Secured 7.74%  15  10 Quarterly 31/03/2024 01/10/2027
Bank  66.67 Secured 7.74%  15  10 Quarterly 31/03/2024 01/10/2027
Bank  59.67 Secured 7.59%  10 3 Quarterly 30/09/2023 31/12/2025
Bank  90.00 Secured 7.59%  10 3 Quarterly 30/09/2023 31/12/2025
Bank  60.00 Secured 7.59%  10 3 Quarterly 30/09/2023 31/12/2025
Bank  99.99 Secured 7.00%  10 2 Quarterly 30/04/2023 30/07/2025
Bank  99.38 Secured 7.95%  15  15 Quarterly 30/06/2025 31/12/2028
Bank  76.92 Secured 7.45%  39  30 Monthly 31/07/2024 30/09/2027
Bank  153.85 Secured 7.45%  39  30 Monthly 31/07/2024 30/09/2027
Bank  76.92 Secured 7.45%  39  30 Monthly 31/07/2024 30/09/2027
Bank  337.91 Secured 7.45%  39  33 Monthly 15/10/2024 15/12/2027
Bank  411.93 Secured 8.25%  11 9 Quarterly 01/10/2024 01/04/2027
Bank  206.28 Secured 8.35%  16  11 Quarterly 29/03/2024 29/12/2027
Bank  291.73 Secured 8.35%  12  10 Quarterly 30/12/2024 30/09/2027
Bank  124.95 Secured 8.35%  12  10 Quarterly 30/12/2024 30/09/2027
Bank  75.00 Secured 7.87% 6 3 Half Yearly 29/02/2024 31/08/2026
Bank  72.33 Secured 7.10%  16  10 Quarterly 27/12/2023 26/09/2027
Bank  62.84 Secured 7.25%  13 8 Quarterly 26/03/2024 27/03/2027
Bank  278.05 Secured 6.39%  10 9 Quarterly 30/03/2025 30/06/2027
Bank  219.44 Secured 6.39%  26  19 Monthly 30/06/2024 30/10/2026
Bank  232.19 Secured 6.71%  11  10 Quarterly 29/03/2025 29/09/2027
Bank  149.42 Secured 6.71%  27  22 Monthly 29/09/2024 30/01/2027
Bank  255.45 Secured 6.89%  13  11 Quarterly 30/12/2024 27/12/2027
Bank  178.58 Secured 6.89%  27  25 Monthly 30/12/2024 27/04/2027
Bank  351.96 Secured 6.60%  13  13 Quarterly 31/05/2025 29/05/2028
Bank  146.00 Secured 6.60%  31  30 Monthly 31/03/2025 27/09/2027
Bank  125.70 Secured 7.25%  12 3 Quarterly 23/03/2023 21/01/2026
Bank  27.19 Secured 7.60%  37  10 Monthly 02/02/2023 21/01/2026
Bank  20.13 Secured 7.75%  12 4 Quarterly 20/05/2023 21/03/2026
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Institution

Amount 
Outstanding 

as on 31st 
March 2025

Type of 
Security

Interest 
Rate

Total 
Installment

No of 
installments 
remaining

Frequency Repayable 
from

Repayable 
to

Bank  29.39 Secured 7.75%  37  12 Monthly 20/03/2023 21/03/2026
Bank  125.67 Secured 7.25%  12 4 Quarterly 30/06/2023 28/04/2026
Bank  317.88 Secured 7.10%  16 9 Quarterly 30/09/2023 29/06/2027
Bank  105.89 Secured 7.10%  16 9 Quarterly 30/09/2023 29/06/2027
Bank  241.35 Secured 7.10%  16  10 Quarterly 27/12/2023 26/09/2027
Bank  251.25 Secured 7.15%  13 8 Quarterly 29/02/2024 01/03/2027
Bank  13.64 Secured 5.60%  37 1 Monthly 30/04/2022 29/04/2025
Bank  81.61 Secured 6.35%  37 4 Monthly 29/07/2022 28/07/2025
Bank  249.99 Secured 8.00% 1 1 Bullet 29/09/2025 29/09/2025
Bank  249.96 Secured 8.00% 1 1 Bullet 30/06/2026 30/06/2026
Bank  299.92 Secured 8.10% 1 1 Bullet 26/09/2027 26/09/2027
Bank  100.70 Secured 8.40%  10 2 Quarterly 02/06/2023 02/09/2025
Bank  20.19 Secured 8.40%  10 2 Quarterly 29/06/2023 29/09/2025
Bank  80.83 Secured 8.40%  10 2 Quarterly 01/07/2023 01/10/2025
Bank  181.37 Secured 8.40%  10 9 Quarterly 29/03/2025 29/06/2027
Bank  503.44 Secured 8.30%  10  10 Quarterly 30/09/2025 30/12/2027
Bank  90.39 Secured 7.52%  10 6 Quarterly 29/04/2024 29/07/2026
Bank  60.27 Secured 7.52%  10 6 Quarterly 29/04/2024 29/07/2026
Bank  164.71 Secured 7.76%  11 9 Quarterly 26/11/2024 26/05/2027
Bank  175.76 Secured 7.65%  10 7 Quarterly 20/07/2024 20/10/2026
Bank  69.23 Secured 6.85%  13 9 Quarterly 30/06/2024 30/06/2027
Bank  262.50 Secured 7.72% 8 7 Quarterly 11/03/2025 08/12/2026
Bank  400.36 Secured 8.10% 1 1 Bullet 29/05/2026 29/05/2026
Bank  33.30 Secured 8.30%  12 8 Quarterly 30/06/2024 31/03/2027
Bank  100.00 Secured 8.30%  12 8 Quarterly 30/06/2024 31/03/2027
Bank  150.01 Secured 8.30%  10 7 Quarterly 30/09/2023 31/12/2025
Bank  249.97 Secured 8.50%  10 5 Quarterly 31/03/2024 30/06/2026
Bank  120.03 Secured 8.50%  10 6 Quarterly 30/04/2024 31/07/2026
Bank  50.01 Secured 8.50%  10 5 Quarterly 31/03/2024 30/06/2026
Bank  100.02 Secured 8.50%  10 5 Quarterly 31/03/2024 30/06/2026
Bank  291.67 Secured 8.50%  12 7 Quarterly 29/02/2024 30/11/2026
Bank  416.68 Secured 8.50%  12  10 Quarterly 31/12/2024 30/09/2027
Bank  229.22 Secured 8.50%  12  11 Quarterly 28/02/2025 30/11/2027
Bank  229.22 Secured 8.50%  12  11 Quarterly 31/03/2025 31/12/2027
Bank  39.99 Secured 8.00%  10 2 Quarterly 30/06/2023 30/09/2025
Bank  90.02 Secured 8.05%  10 3 Quarterly 31/07/2023 31/10/2025
Bank  31.46 Secured 7.84% 8 1 Quarterly 20/07/2023 20/04/2025
Bank  167.72 Secured 7.84%  12 4 Quarterly 10/05/2023 10/02/2026
Bank  66.81 Secured 7.69%  12 8 Quarterly 27/06/2024 27/03/2027
Bank  67.17 Secured 7.69%  12 8 Quarterly 27/06/2024 27/03/2027
Bank  67.17 Secured 7.69%  12 8 Quarterly 27/06/2024 27/03/2027
Bank  335.79 Secured 7.69%  12 8 Quarterly 27/06/2024 27/03/2027
Bank  134.31 Secured 7.69%  12 8 Quarterly 27/06/2024 27/03/2027
Bank  752.57 Secured 8.30%  15  15 Quarterly 29/05/2025 29/11/2028
Bank  251.77 Secured 8.30%  15  15 Quarterly 29/05/2025 29/11/2028
Bank  1,007.09 Secured 8.30%  15  15 Quarterly 29/05/2025 29/11/2028
Bank  1,000.69 Secured 8.30%  15  15 Quarterly 29/05/2025 29/11/2028
Bank  245.44 Secured 8.45%  11 9 Quarterly 26/12/2024 26/06/2027
Bank  272.79 Secured 8.45%  11  10 Quarterly 30/01/2025 30/07/2027
Bank  363.72 Secured 8.45%  11  10 Quarterly 28/02/2025 31/08/2027
Bank  500.02 Secured 8.05%  11  11 Quarterly 30/06/2025 31/12/2027

(All amounts in ` crores, unless otherwise stated)
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Details of Security 

i) Non convertible debentures of Rs. 2912 Crores inclusive of current and non-current dues (As at 31st March 2025

activity of the Company.

ii) Term loan received from banks and other parties of Rs. 17,352 Crores inclusive of current and non-Current dues

iii) Working capital demand loan and cash credit of Rs. 4,736 Crores (As at 31st March 2025 Rs.1,792 Crores) is fully

Company.

Institution

Amount 
Outstanding 

as on 31st 
March 2025

Type of 
Security

Interest 
Rate

Total 
Installment

No of 
installments 
remaining

Frequency Repayable 
from

Repayable 
to

Bank  500.11 Secured 8.05%  11  11 Quarterly 30/09/2025 31/03/2028
Others  231.41 Secured 8.32%  43  33 Monthly 10/06/2024 10/12/2027
Others  334.87 Secured 8.07%  12 9 Quarterly 10/06/2024 10/03/2027
Others  376.78 Secured 7.78%  12 9 Quarterly 10/08/2024 10/05/2027
Bank-ECB  299.22 Secured 7.77% 1 1 Bullet 27/03/2028 27/03/2028

  18,000.09 
Subordinated 
Liabilities

Perpetual Debt  103.57 Unsecured 11.50% 1 1 Bullet 24/11/2027 24/11/2027

Other Subordinated 
Liabilities:
Others  154.27 Unsecured 9.40% 1 1 Bullet 10/06/2026 10/06/2026
Others  151.35 Unsecured 9.40% 1 1 Bullet 26/08/2026 26/08/2026
Others  101.91 Unsecured 8.85% 1 1 Bullet 02/06/2027 02/06/2027
Others  359.39 Unsecured 8.85% 1 1 Bullet 11/06/2027 11/06/2027
Others  101.46 Unsecured 9.50% 1 1 Bullet 18/01/2028 18/01/2028
Others  324.01 Unsecured 9.50% 1 1 Bullet 31/01/2028 31/01/2028
Others  201.19 Unsecured 9.35% 1 1 Bullet 29/08/2028 29/08/2028
Others  512.31 Unsecured 9.30% 1 1 Bullet 27/06/2029 27/06/2029
Others  157.63 Unsecured 9.38% 1 1 Bullet 24/04/2030 24/04/2030
Others  102.22 Unsecured 10.00% 1 1 Bullet 01/07/2026 01/07/2026

Total  2,165.74 

Subordinated 
Liabilities Total  2,269.31 
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Every farmer needs the right machine at the right time for a good yield. Our 
Tractor Loans with maximum funding let you make the most of the season. 

When Uttar Pradesh’s harvest season arrives, it calls for a celebration.
Maximum funding leads to maximum prosperity. 
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*Terms and conditions apply*Images used are for representative purposes 

Drivers are the city's storytellers, turning a tourist's wonder into love. The 
quick approval on our Three Wheeler Loans

and time with ease. 

The bylanes of old Delhi are best experienced on three wheels. 
With same-day approval, these adventures will never stop. 
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S 
No Description  As at 

31st March 2026
 As at 

31st March 2025

a) Employee related liabilities   104.65   127.42 
b) Security deposit  19.87  15.51 
c) Lease liability (refer note 40 )  77.50  71.41 
d) Other liability  7.83 7.00 

Total   209.85   221.34 

NOTE 21    Provisions
S 

No Description  As at 
31st March 2026

 As at 
31st March 2025

a) Pension (refer note 36 )  13.29  12.70 
b) Gratuity (refer note 36 )  15.58 3.60 
c) Compensated absences (refer note 36 )  45.05  43.28 

Others
a) Provision for expected credit loss towards undrawn 

commitments
 1.23  - 

Total  75.15  59.58 

S 
No Description  As at 

31st March 2026
 As at 

31st March 2025
a) Statutory dues  38.10  38.15 

Total  38.10  38.15 

NOTE 23    Equity share capital
a)

The Company has only one class of equity shares having a par value of Rs. 10 per share. All these shares have
the same rights and preferences with respect to payment of dividend, repayment of capital and voting. The
dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual
General Meeting except for interim dividend. Voting rights, dividend distributions and repayment of capital will
be in proportion to the number of equity shares held.

b)
The Company has only one class of compulsory convertible preference shares having a par value of Rs. 10 per
share which shall convert into one equity share as laid out in the agreement . Upon conversion into equity shares,
the shareholder shall be entitled to participate in the dividend on equity shares on pari passu basis along with
holders of other equity shares.

Description  As at 
31st March 2026

 As at 
31st March 2025

c) Authorised share capital:
300,000,000 (As at 31st March 2025 : 300,000,000) equity shares of Rs.10 
each

300.00 300.00 

20,000,000 (As at 31st March 2025 : 20,000,000) 0.001% Compulsorily 
convertible preference shares of Rs.10 each

  20.00   20.00 

Total 320.00 320.00 

(All amounts in ` crores, unless otherwise stated)



(All amounts in ` crores, unless otherwise stated)

NOTES TO THE STANDALONE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

103 // ANNUAL REPORT 2026 | TVS CREDIT SERVICES LIMITED

d) Issued, subscribed and paid up:
Equity Share:
23,96,67,485 (As at 31st March 2025 : 23,62,72,706) equity shares of Rs.10 
each

239.67 236.27 

Total 239.67 236.27 
Instruments entirely equity in nature:
1,83,84,684 (As at 31st March 2025: 1,83,84,684) 0.001% Compulsorily 
convertible preference shares of Rs.10 each

  18.38   18.38 

Total   18.38   18.38 

e) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year:
Equity Share:

Notes:
1) During FY 25-26, the Company through preferential issue on private placement basis on 31st October 2025
& 13th November 2025  allotted 29,59,441 & 4,35,338 equity shares respectively to eligible buyers at a price
of Rs.589.14 per equity share of Rs.10 face value (inclusive of premium of Rs.579.14 per share) aggregating to
approximately Rs.200 crores.
2) During FY 24-25, the Company through preferential issue on private placement basis on 28th June 2024  allotted 
80,48,780 equity shares respectively to eligible buyers at a price of Rs.410 per equity share of Rs.10 face value
(inclusive of premium of Rs.400 per share) aggregating to approximately Rs.330 crores.
3) There were no shares alloted for contract(s) without payment being received in cash, buy back of shares or
bonus shares issued during immediately preceeding 5 previous years.
4) No shares has been reserved for issue under options and contracts/commitments for the sale of shares/
disinvestment during the preceeding 5 previous years.

0.001% Compulsorily convertible preference shares:

f) Shares held by Holding companies:

Particulars As at
31st March 2026

As at
31st March 2025

Equity share:
TVS Motor Company Limited  20,52,30,334  20,23,19,089 
0.001% Compulsorily convertible 
preference shares:
TVS Motor Company Limited 31,69,773 31,69,773 

Particulars
As at 31st March 2026 As at 31st March 2025

No. of shares Amount No. of shares Amount
At the beginning of the year 23,62,72,706   236.27  22,82,23,926 228.22 
Add: Issued during the year  33,94,779 3.39 80,48,780  8.05 
At the end of the year 23,96,67,485   239.67  23,62,72,706 236.27 

Particulars
As at 31st March 2026 As at 31st March 2025

No. of shares Amount No. of shares Amount
At the beginning of the year   1,83,84,684  18.38 1,83,84,684   18.38 
Add: Issued during the year   -   - - -
At the end of the year   1,83,84,684  18.38 1,83,84,684   18.38 
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g) Number of shares held by share holders more than 5% of total shares as at the end of the year

Name of the Shareholders
As at 31st March 2026 As at 31st March 2025

No. of shares % of Holding No. of shares % of Holding
Equity share:
TVS Motor Company Limited 20,52,30,334 85.63%  20,23,19,089 85.63%
PI Opportunities Fund I Scheme II   1,26,38,567 5.27% 1,22,72,143 5.19%
0.001% Compulsorily convertible 
preference shares:
TVS Motor Company Limited  31,69,773 17.24% 31,69,773 17.24%
PI Opportunities Fund I Scheme II   1,52,14,911 82.76% 1,52,14,911 82.76%

h) Shares held by promoters at the end of year

Promotor Name No. of shares % of total shares % change during 
the year

Equity share:
TVS Motor Company Limited 20,52,30,334 85.63% 0.00%
0.001% Compulsorily convertible preference shares:
TVS Motor Company Limited   31,69,773 17.24% 0.00%

NOTE 24     Other equity

Description  As at  As at 
31st March 2026 31st March 2025

a) Securities premium 2,392.75 2,196.14 
b) Statutory reserves 692.48 509.85 
c) Share based payment reserve   0.96   0.27 
d) Retained earnings 2,710.70 1,988.24 
e) Other comprehensive income - Financial Instruments through OCI   3.08 (0.47)

  9.61 (0.76)
Total reserves and surplus 5,809.58 4,693.27 

a) Securities premium  As at  As at 
31st March 2026 31st March 2025

Opening balance 2,196.14 1,874.19 
Additions during the year 196.61 321.95 

Closing balance 2,392.75 2,196.14 

b) Statutory reserves  As at  As at 
31st March 2026 31st March 2025

Opening balance 509.85 356.40 
Transfer from retained earnings 182.63 153.45 

Closing balance 692.48 509.85 

(All amounts in ` crores, unless otherwise stated)
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c) Share based payment reserve  As at  As at 
31st March 2026 31st March 2025

Opening balance   0.27  -
Share based payment expense during the year   0.69   0.27 
Closing balance   0.96   0.27 

d) Retained Earnings  As at  As at 
31st March 2026 31st March 2025

Opening balance 1,988.24 1,382.40 
913.17 767.25 

Items of other comprehensive income recognised directly in retained 
earnings:

(8.08) (7.96)

Transfer to statutory reserve  (182.63)  (153.45)

Closing balance 2,710.70 1,988.24 

e) Other comprehensive income - Financial Instruments through OCI  As at  As at 
31st March 2026 31st March 2025

Opening balance (0.47)  -
  3.55 (0.47)

Closing balance   3.08 (0.47)

 As at  As at 
31st March 2026 31st March 2025

Opening balance (0.76)   5.89 
Add: Change in fair value of hedging instruments, net off tax 10.37 (6.65)

Closing balance   9.61 (0.76)

Securities premium
The reserve represents premium on issue of shares. It will be utilised in accordance with the provisions of the Companies 
Act, 2013.
Statutory reserves:
According to Section 45 - IC of the Reserve Bank of India Act, 1934, the Company transfers a sum not less than 20% 

the statutory reserves.
Retained earnings:  
Represents Company's cumulative undistributed earnings since its inception. This is available for distribution to 
shareholders through dividends/capitalisation.
Share based payment reserve:
It is created as required by Ind AS 102 'Share Based Payments' on the Employee Stock Option Scheme operated by 
the Company for its employees.
Other comprehensive income - Financial Instruments through OCI:
It represents the cumulative gains/(losses) arising on revaluation of equity instruments measured at fair value through 
OCI.

hedges through OCI.
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NOTE 25    Interest income 

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Interest on loans  6,175.12  5,752.94 
Interest on deposits with bank  19.96  16.24 
Interest on Government securities  18.27 6.79 
Total  6,213.35  5,775.97 

NOTE 26    Fees and commission income

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Fee based income  576.56  525.12 
Service income  247.21  211.34 
Total  823.77  736.46 

NOTE 27    Net gain on fair value changes

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

On trading portfolio
           Realised gain on investment at FVTPL  154.02  92.32 
Total  154.02  92.32 

NOTE 28    Other income

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Unwinding of discount on security deposits and receivable for 
investments

1.14 0.97 

Other non-operating Income 3.72 0.44 
Interest on income tax refund   - 2.52 
Total 4.86 3.93 

NOTE 29    Finance costs

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

- Interest on borrowings (other than debt securities)  1,445.82  1,476.13 
- Interest on debt securities  268.60  169.54 
- Interest on subordinated liabilities  206.71  203.74 

Other interest expense:
- Interest on lease liabilities 6.48 6.12 
- Others 6.68 7.79 

Total  1,934.29  1,863.32 

(All amounts in ` crores, unless otherwise stated)
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Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Bad Debts written off (net)  722.12  940.98 
Net Loss on foreclosure / sale of repossessed assets  392.22  410.38 
Impairment provision on loans  41.59   (57.20)
Provision for expected credit loss towards undrawn commitments 1.23   -

 (0.57) 1.20 
Total  1,156.59  1,295.36 

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Salaries and wages  1,154.06  1,019.56 
Contribution to provident and other funds  60.74  56.86 
Gratuity expenses (refer note 36 ) 9.86 6.87 
Share based payment to employees 0.69 0.27 
Staff welfare expenses  48.88  52.02 
Total  1,274.23  1,135.58 

NOTE 32    Depreciation and amortization expenses

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Depreciation on investment property (refer note 13) 1.58   -
Depreciation on property, plant and equipment (refer note 14)  25.06  23.63 
Depreciation on Right-to-use assets (refer note 14)  23.70  20.87 
Amortisation of Intangible assets (refer note 14) 5.78 1.70 
Total  56.12  46.20 

NOTE 33    Other expenses 

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Rent, taxes and energy costs ( Refer note 40d))  23.02  18.36 
Repairs and maintenance  14.73  18.31 
Communication costs  136.93  97.21 
Printing and stationery 1.32 1.59 
Directors sitting fees & commission expenses 1.53 1.03 
Auditors fees and expenses* 1.04 0.73 
Legal and professional charges  22.20  92.49 
Insurance expenses 1.56 0.90 
Travelling and conveyance  58.80  46.13 
Information technology expenses  126.38  106.16 
Manpower support expenses  579.43  274.49 
Brand royalty fee  24.63  24.96 
Corporate social responsibility (refer note 41) **  16.00  10.00 
Donation (refer note 41)  38.30  20.00 
Others 8.83 3.26 
Total  1,054.70  715.62 
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*Auditors fees and expenses

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Statutory audit 0.69 0.42 
Limited  review 0.12 0.12 
Tax audit 0.10 0.08 

0.09 0.05 
Reimbursement of expenses 0.04 0.06 
Auditors fees and expenses 1.04 0.73 

** Expenditure incurred on corporate social responsibility activities:

Particulars  Year ended 
31st March 2026

 Year ended 
31st March 2025

(i) Amount required to be spent by the Company during the year  15.32 9.53 
(ii) Amount spent during the year on  16.00  10.00 

a. Construction/ acquisition of any asset   -   -
b. On purposes other than (a) above  16.00  10.00 

(iii) Shortfall at the end of the year   -   -
(iv) Total of previous years shortfall   -   -
(v) Reason for shortfall  NA  NA 
(vi) Details of related party transactions:

Contribution to a trust, an Enterprise under common control
 16.00  10.00 

(vii) Where a provision is made with respect to a liability incurred by
entering into a contractual obligation, the movements in position

  -   -

Nature of CSR Activities : Economic development, health care, education, environment sustainability and water 
conservation

NOTE 34    Income tax expense

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

(a) Income tax expense:
 400.49  323.80 

  -   -
Total current tax expense  400.49  323.80 
Deferred tax
Decrease/(increase) in deferred tax assets   (75.34)   (65.61)
(Decrease)/increase in deferred tax liabilities   -   -

  (75.34)   (65.61)
Income tax expense for the year  325.15  258.19 

by India’s tax rate: 
 1,238.32  1,025.44 

Tax at the Indian tax rate of 25.168% (31st March 2025: 25.168%)  311.66  258.08 
Tax effect of amounts which are permanent differences in nature in 
calculation of  taxable income

 13.49 0.11 

Income tax expense  325.15  258.19 

(All amounts in ` crores, unless otherwise stated)
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NOTE 35    Earnings per equity share (EPS)

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

(a) Basic earnings per share
Basic earnings per share attributable to the equity holders of the Company  35.66  30.36 
(b) Diluted earnings per share
Diluted earnings per share attributable to the equity holders of the
Company

 35.66  30.36 

(c) Reconciliations of earnings used in calculating earnings per share
Basic earnings per share:

basic earnings per share
 913.17  767.25 

Diluted earnings per share:

diluted earnings per share
 913.17  767.25 

(d) Weighted average number of equity shares used as the denominator in
calculating basic earnings per share

25,60,55,601 25,27,16,862

Effect of dilution:
Employee stock options 13,390  2,782 

(e) Weighted average number of equity shares used as the denominator in
calculating diluted earnings per share

25,60,68,991 25,27,19,644

(I)
The Company provides gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees
who are in continuous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable
on retirement/termination is the employees last drawn basic salary per month computed proportionately for 15
days salary multiplied for the number of years of service. The gratuity plan is a funded plan and the Company
makes contributions to recognised fund in India.

Particulars

Gratuity Pension
Present 
value of 

obligation

Fair value 
of plan 
assets

Total
Present 
value of 

obligation

Fair value 
of plan 
assets

Total

As at 1st April 2024  44.52   (43.95)   0.57  11.23  -   11.23 
Current service cost 7.07  -   7.07 -  -   -
Interest expense/(income) 3.12  (3.32) (0.20) 0.79  -  0.79 

 10.19  (3.32)   6.87 0.79  -  0.79 
Remeasurements  -   -

Return on plan assets, excluding 
amounts included in interest expense/
(income)

 - 0.44   0.44 -  -   -

assumptions
0.76  -   0.76 0.84  -  0.84 

Experience (gains)/losses 8.76  -   8.76  (0.16)  -   (0.16)
Total amount recognised in other 9.52 0.44 9.96 0.68  -  0.68 

Employer contributions -   (13.80)  (13.80) -  -   -
 (7.14) 7.14 - -  -   -

As at 31st March 2025  57.10   (53.48)   3.60  12.70  -   12.70 
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Particulars

Gratuity Pension
Present 
value of 

obligation

Fair value 
of plan 
assets

Total
Present 
value of 

obligation

Fair value 
of plan 
assets

Total

As at 1st April 2025  57.10   (53.48)   3.60  12.70  -   12.70 

Current service cost 9.70  -   9.70 -  -   -
Past service cost 8.61  -   8.61 -  -   -
Interest expense/(income) 3.97  (3.81)   0.16 0.79  -  0.79 
Return on plan assets, excluding amounts 
included in interest expense/(income)

 -  - - -  -   -

assumptions
 -  - - -  -   -

Experience (gains)/losses  -  - - -  -   -

 22.28  (3.81) 18.48 0.79  -  0.79 

Remeasurements
Return on plan assets, excluding 
amounts included in interest expense/
(income)

 - 0.92   0.92 -  -   -

assumptions
0.05  -   0.05 0.87  -  0.87 

Experience (gains)/losses 9.66  -   9.66  (0.71)  -   (0.71)

Total amount recognised in other 9.71 0.92 10.64 0.16  -  0.16 

Employer contributions  -   (17.14)  (17.14) -  -   -
 (4.12) 4.12 -  (0.36)  -   (0.36)

As at 31st March 2026  84.97   (69.39) 15.58  13.29  -   13.29 

Details
Gratuity Pension

31st March 
2026

31st March 
2025

31st March 
2026

31st March 
2025

Discount rate 6.23% 6.34% 5.75% 6.44%
Salary growth rate 6.00% 6.00% 5.50% 5.50%
Attrition rate 36.00% 36.00% 0.00% 0.00%
Retirement age 58 58 60 60 
Mortality inclusive of provision for disability 100% of Indian assured lives mortality (IALM)

(All amounts in ` crores, unless otherwise stated)
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(i) Sensitivity analysis
FY 2025-26

Particulars

Gratuity Pension

Change in 
Assumption

Due to 
increase in 
assumption

Due to 
decrease in 
assumption

Change in 
Assumption

Due to 
increase in 
assumption

Due to 
decrease in 
assumption

Discount rate 0.50%  84.00  85.95 1.00%  12.08   14.73 
Salary growth rate 0.50%  85.90 84.04 1.00% 14.80   12.01 
Mortality 5.00%  84.97 84.96 5.00% 13.18   13.41 
Attrition 5.00%  84.50 85.44 5.00%  13.29   13.29 

 -  80.58 - -  -   -
 -  - 87.34 -  -   -

FY 2024-25

Particulars

Gratuity Pension

Change in 
Assumption

Due to 
increase in 
assumption

Due to 
decrease in 
assumption

Change in 
Assumption

Due to 
increase in 
assumption

Due to 
decrease in 
assumption

Discount rate 0.50%  56.42 57.76 1.00%  11.45   14.18 
Salary growth rate 0.50%  57.74 56.43 1.00%  14.26   11.38 
Mortality 5.00%  57.08 57.08 5.00%  12.60   12.81 
Attrition 5.00%  56.68 57.49 5.00%  12.70   12.70 

 -  55.33 - -  -   -
 -  - 57.86 -  -   -

Amount 
(Rs. in crs)

28.66 
23.43 
17.28 
12.82 
  9.41 
22.15 

Total  113.75 

 
 

detailed below:
a. Changes in discount rate

 
reference to Government bonds’ yields at the end of the reporting period.
A decrease/(increase) in discount rate will increase/(decrease)present values of plan liabilities.

 
participants calculated by applying estimated salary escalation rate. Any deviation in actual salary escalation 
can have impact on plan liability.

If the actual employee withdrawal rate in the future turns out to be more or less than expected then it may result 
in increase/decrease in the liability.
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of plan participants both during and after their employment. An increase/decrease in the life expectancy of the 
plan participants can have impact on plan liability

(iv) Category of Plan Assets
100% in insurer managed funds

(II)

(III)
Compensated absences

Particulars 31st March 2026 31st March 2025
Present value of obligations  45.05 43.28 

1.77  (12.51)

Assumptions
Discount rate 6.19% 6.34%
Salary growth rate 6.00% 6.00%
Attrition rate 36.00% 36.00%
Retirement age 58   58 

NOTE 37    Fair value measurements

in an orderly transaction in the principal (or most advantageous) market at the measurement date under current 
market conditions (i.e. an exit price) regardless of whether that price is directly observable or estimated using another 

cannot be derived from active markets, they are determined using a variety of valuation techniques that include the 
use of valuation models. The inputs to these models are taken from observable markets where possible, but where 
this is not feasible, estimation is required in establishing fair values.

 Particulars  Carrying amount  Fair value 
Amortised cost Level 1 Level 2 Level 3 Total

Financial assets:
Cash and cash equivalents  3,327.50   -   -   3,327.50   3,327.50 
Other bank balances  0.21   -   -  0.21  0.21 
Trade receivables   214.66   -   -   214.66   214.66 
Loans   30,285.47   -   -   30,285.47   30,285.47 
Investment in subsidiaries  12.01   -   -   12.01   12.01 
Investment in Government securities   288.98   288.98   - -   288.98 

 29.56   -   -   29.56   29.56 
  34,158.39   288.98   -   33,869.40   34,158.39 

 Trade payables  1,009.49   -   -   1,009.49   1,009.49 
 Debt securities  3,309.86   -  3,309.86 -   3,309.86 
 Borrowings other than debt securities   22,088.05   -   -   22,088.05   22,088.05 
 Subordinated liabilities  2,269.96   -  2,269.96 -   2,269.96 

  209.85   -   -   209.85   209.85 
  28,887.21   -  5,579.82   23,307.39   28,887.21 

(All amounts in ` crores, unless otherwise stated)
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 Particulars  Carrying amount  Fair value 
Amortised cost Level 1 Level 2 Level 3 Total

Financial assets:
Cash and cash equivalents  3,590.32   -   -   3,590.32   3,590.32 
Other bank balances  5.95   -   -  5.95  5.95 
Trade receivables   141.25   -   -   141.25   141.25 
Loans   26,298.84   -   -   26,298.84   26,298.84 
Investment in subsidiaries  12.01   -   -   12.01   12.01 
Investment in Government securities   282.12   282.12   - -   282.12 

 28.28   -   -   28.28   28.28 
  30,358.77   282.12   -   30,076.65   30,358.77 

 Trade payables  1,087.30   -   -   1,087.30   1,087.30 
 Debt securities  2,625.39   -  2,625.39 -   2,625.39 
 Borrowings other than debt securities   19,792.47   -   -   19,792.47   19,792.47 
 Subordinated liabilities  2,269.31   -  2,269.31 -   2,269.31 

  221.34   -   -   221.34   221.34 
  25,995.81   -  4,894.70   21,101.11   25,995.81 

 Particulars 
 Fair 

value 
hierarchy 

31st March 
2026

31st March 
2025

 Financial assets 
Level 2   103.43 -

 Investment in alternate investment fund Level 3   12.14  5.38 
 Investment in compulsory convertible debentures Level 3  0.25  0.25 

  115.82  5.63 
Financial liabilities

Level 2 -  2.24 
-  2.24 

 There were no transfers between any levels during the year. 
(i) Fair value hierarchy

of inputs used in the measurements). The hierarchy gives the highest priority to un-adjusted quoted prices in active 
markets for identical assets or liabilities (Level 1 measurements) and lowest priority to un-observable inputs (Level 3 

Ind AS 113 are described below.
Level 1 

Company is the current bid price.
Level 2: 
derivatives) is determined using valuation techniques which maximise the use of observable market data and rely as 

the instrument is included in level 2.
Level 3
level 3. That is, level 3 inputs incorporate market participants’ assumptions about risk and the risk premium required 
by market participants in order to bear that risk. The Company develops level 3 inputs based on the best information 
available in the circumstances.
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(ii) Valuation technique used to determine fair value

largely due to short term  maturities of these instruments. The fair value of the investments in subsidiary have 
been considered as the carrying value.

to the inclusion of unobservable inputs including counterparty credit risk.

using forward exchange rates at the balance sheet date.

The Company is exposed to various risks such as credit risk, liquidity risk , foreign currency risks and interest rate risks.

The Board of directors have the overall responsibility for the establishment of governance  and oversight in relation 
to the Company’s risk management framework. The Board of directors have established committees such as 
the Risk Management Committee and Asset Liability Committee for developing and monitoring the Company’s 
risk management policies and treasury policies. The Committees reports regularly to the Board of directors on its 
activities.

The Company’s risk management policies are established to identify and analyse the various risks faced by the 
Company, to set appropriate risk  benchmarks limits and controls and to monitor risks and adherence to limits from 
time to time. The Risk Management Committee oversees how management monitors compliance with the risk 
management policies and procedures and other governance framework and reviews the adequacy of the risk 
management framework in relation to the various risks faced by the Company from time to time.

to the Company. The Company has adopted a policy of only dealing with creditworthy counterparties and 

credit assessment on a portfolio basis, assesses all credit exposures in excess of designated limits. The Company 
does a risk grading based upon the credit worthiness of the borrowers. All these factors are taken into consideration 
for computation of Expected Credit Loss (ECL).

Loans
The following table sets out information about credit quality of retail loan assets measured at amortised cost based 
on number of days past due information. The amount represents the gross carrying value of assets as on each 
reporting date.

Particulars 31st March 
2026

31st March 
2025

Gross carrying value of loans
Stage-1 (Up to 30 Days) 29,566.06 25,066.76 
Stage-2 (31-90 Days) 892.13   1,329.68 
Stage-3 (More than 90 Days)* 757.82 782.98 
Total Gross carrying value as of year end 31,216.01 27,179.42 

*Includes restructured contracts under Reserve Bank of India (Non-Banking Financial Companies – Resolution of
Stressed Assets) Directions, 2025 dated 28th November 2025 irrespective of days past due on the reporting date.

(All amounts in ` crores, unless otherwise stated)
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credit risk and calculated on case by case approach, taking into consideration different recovery scenarios.

Credit quality
The Company has a comprehensive framework for monitoring credit quality of its retail and other loans based 
on days past due monitoring. Repayment by individual customers and portfolio is tracked regularly and required 
steps for recovery are taken through follow ups and legal recourse.

Inputs considered in the ECL model
In assessing the impairment of loan assets under ECL model, the loan assets have been segmented into three 
stages.

in accounting between stages relate to the recognition of expected credit losses and the calculation and 
presentation of interest revenue.
The Company categories loan assets into stages based on the Days Past Due status:

— Stage 1: Up to 30 Days Past Due
— Stage 2: 31-90 Days Past Due
— Stage 3: More than 90 Days Past Due

Assumptions considered in the ECL model
The Company has made the following assumptions in the ECL Model:

are discounted with average rate for arriving at loss rate. EIR has been taken as discount rate for all loans.

Estimation technique
The Company has applied the following estimation technique in its ECL model :

— "Probability of Default" (PD) is applied on Stage 1 and Stage 2 on portfolio basis and for Stage 3 PD is 100%.
—  Probability of Default for Stage 1 loan assets is calculated as average of historical trend from Stage 1 to 

Stage 3 in next 12 months.
—  Probability of Default for Stage 2 loan assets is calculated based on the lifetime PD  as average of historical 

trend from Stage 2 to Stage 3 for the remaining tenure.

with reversals.

The Company considers a broad range of forward looking information with reference to external forecasts of 
economic parameters such as GDP growth, government borrowing, private consumption expenditure, policy 
interest rates, etc., as considered relevant so as to determine the impact of macroeconomic factors on the 
Company’s ECL estimates. The internal estimates of PD, LGD rates used in the ECL model may not always capture 

considers both quantitative and qualitative information and analysis based on the business historical experience, 
including forward-looking information. The Company considers reasonable and supportable information that is 
relevant and available without undue cost and effort.

increase in credit risk occurs no later than when an asset is more than 30 days past due.
As at 31st March 2026, the outstanding exposure in respect of accounts restructured under the COVID-19 One-Time 
Resolution framework vide RBI circular dated 6th August 2020 and RBI/2021-22/31/DOR.STR.REC.11/21.04.048/2021-
22 dated 5th May 2021 is Nil.

Companies – Resolution of Stressed Assets) Directions, 2025 dated 28th November 2025 in Stage 3.

except for restructured contracts as disclosed above.

NOTE 
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Impairment loss
The expected credit loss allowance provision is determined as follows:
FY 25-26  Stage 1  Stage 2  Stage 3 Grand Total
Gross carrying value 29,566.06 892.13 757.82 31,216.01 
Allowance for ECL 335.82 184.60 410.12 930.54 
ECL coverage ratio 1.14% 20.69% 54.12% 2.98%

FY 24-25  Stage 1  Stage 2  Stage 3 Grand total
Gross carrying value 25,066.76   1,329.68 782.98 27,179.42 
Allowance for ECL 210.70 244.71 425.17 880.58 
ECL coverage ratio 0.84% 18.40% 54.30% 3.24%

Reconciliation of expected credit loss
Particulars  Stage-1  Stage-2  Stage-3 Grand Total
Balance as at 1st April 2024 289.48 253.54 393.05 936.07 
Transfer from Stage 1 (19.06)   8.64   10.42 -
Transfer from Stage 2   13.19  (117.14) 103.95 -
Transfer from Stage 3   5.27   2.57   (7.84) -
Loans that have derecognised during the period (51.64) (67.96)  (104.94)  (224.54)
New loans originated during the year   91.52   47.32   50.74 189.58 
Net remeasurement of loss allowance  (118.06) 117.74 (20.21) (20.53)
Balance as at 31st March 2025 210.70 244.71 425.17 880.58 
Transfer from Stage 1 (13.77)   5.64   8.13 -
Transfer from Stage 2   10.74  (106.71)   95.97 -
Transfer from Stage 3   4.13   3.16   (7.29) -
Loans that have derecognised during the period (50.10) (77.01)  (119.89)  (247.00)
New loans originated during the year 194.08   33.72   32.06 259.85 
Net remeasurement of loss allowance (19.72)   80.85 (24.02)   37.11 
Balance as at 31st March 2026 336.06 184.36 410.13 930.54

NOTE 

The Company measures Expected Credit Loss (“ECL”) using reasonable and supportable information, including 
historical, current and forward looking information, in accordance with Ind AS 109.

incorporating relevant macro economic factors such as GDP growth, government borrowing, private consumption 
expenditure, policy interest rates, etc., that impact the overall economic environment. The macro economic inputs 
used in the model are based on external forecasts, including data sourced from the International Monetary Fund (IMF). 
Sensitivity
The ECL allowance is sensitive to changes in macro economic assumptions and scenario weightage. Any changes 
in these assumptions may result in variations in the impairment provision in future periods. The Company continuously 
reviews economic developments and updates its assumptions to ensure that the ECL provision remains adequate and 
prudent.

The business manages concentration of risk primarily by geographical region. The following details show the 
geographical concentrations of the loans at the year end:

Particulars 31st March 
2026

31st March 
2025

Carrying value
Concentration by geographical region in India
South 12,158.53 11,173.70 
West   7,559.69   6,927.67 
East   6,262.85   4,736.87 
North   5,234.94   4,341.18 
Total Loans as at reporting period 31,216.01 27,179.42 

(All amounts in ` crores, unless otherwise stated)
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NOTE 

sourcing through debts at each point of time. The fund requirement is ascertained at the beginning of the period by 
taking into consideration installment receivable, likely disbursement, loan installment payment & other operational 
expenses. The Company is continuously getting good support from Bankers & Financial Institutions at the time of 
need.
(i) Financing arrangements
The Company had access to the following undrawn borrowing facilities at the end of the reporting period:

31st March 
2026

31st March 
2025

Floating rate
Expiring within one year 1,932   4,820 
Expiring beyond one year  - -

1,932   4,820 

their contractual maturities for:

contractual undiscounted payments as at the balance sheet date.

Particulars Less than 
3 months

3 to 6 
months 

6 months 
to 1 year

Between 1 
and 5 years

More than 
5 years

Total

As at 31st March 2026
Financial assets:

instruments
  -  - -  103.43   -  103.43 

Cash and cash equivalents   3,327.50  - -   -   -   3,327.50 
Fixed deposits   -  -   0.21   -   -  0.21 
Trade receivables  214.66  - -   -   -  214.66 
Loans   7,880.34   5,779.07  8,774.30   15,325.93  8.05   37,767.69 
Investments   -  -   304.56   -  24.39  328.95 

 1.29 4.23   9.38  14.39  0.28  29.56 
Total   11,423.79   5,783.30  9,088.45   15,443.75  32.72   41,772.01 

Financial liabilities:
Borrowings   4,036.13   3,065.25  10,044.77   12,556.25 -   29,702.40 
Security deposit   -  -   4.80  15.07   -  19.87 
Trade payables   112.82  452.27  444.40 - -   1,009.49 

  22.55 8.40  106.82   66.43  0.93   205.13 
Total   4,171.50  3,525.93  10,600.79   12,637.74  0.93   30,936.89 
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Particulars Less than 
3 months

3 to 6 
months 

6 months 
to 1 year

Between 1 
and 5 years

More than 
5 years

Total

As at 31st March 2025
Financial assets:
Cash and cash equivalents   3,590.32  - -   -   -   3,590.32 
Fixed deposits   -  -   5.95   -   -  5.95 
Trade receivables  38.64 38.14   64.47   -   -  141.25 
Loans   6,920.21   4,872.60  7,383.26   14,009.22  3.83   33,189.12 
Investments   -  -   300.00   -  17.63  317.63 

 2.04 4.78   6.40  12.31  2.75  28.28 
Total   10,551.21   4,915.52  7,706.08   14,021.53  24.20   37,272.55 

Financial liabilities:

instruments
  -  - -  2.24   -  2.24 

Borrowings   2,497.56   3,562.25  7,232.59   14,073.57  150.58   27,516.56 
Security deposit   -  -   9.25  6.26   -  15.51 
Trade payables  637.50 208.44   241.36   -   -   1,087.30 

 7.82 6.99   144.00  51.39  10.90  221.11 
Total   3,142.88   3,777.68  7,627.20   14,133.46  161.48   28,842.72 

Particulars Less than 
3 months

3 to 6 
months 

6 months 
to 1 year

Between 1 
and 5 years

More than 
5 years

Total

As at 31st March 2026
Financial assets:

instruments
  -  - -  103.43   -  103.43 

Cash and cash equivalents   3,327.50  - -   -   -   3,327.50 
Fixed deposits   -  -   0.21   -   -  0.21 
Trade receivables  214.66  - -   -   -  214.66 
Loans   6,720.63   4,594.34  6,882.06   12,666.05  352.94   31,216.01 
Investments   -  -   288.98   -  24.39  313.37 

 1.29 4.23   9.38  14.39  0.28  29.56 
Total   10,264.08   4,598.57  7,180.62   12,783.87  377.61   35,204.75 

Financial liabilities:
Borrowings   3,608.99   2,728.32  9,522.39   11,808.18   -   27,667.88 
Security deposit   -  -   4.80  15.07   -  19.87 
Trade payables  112.82   452.27   444.40 -   -   1,009.49 

 21.18 7.03   104.07  57.71   -  189.99 
Total   3,742.98 3,187.62  10,075.66 11,880.95   -   28,887.23 

NOTE 
(All amounts in ` crores, unless otherwise stated)
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NOTE 

Particulars Less than 
3 months

3 to 6 
months 

6 months 
to 1 year

Between 1 
and 5 years

More than 
5 years

Total

As at 31st March 2025
Financial assets:
Cash and cash equivalents   3,590.32  - -   -   -   3,590.32 
Fixed deposits   -   5.95   -   -  5.95 
Trade receivables  38.64 38.14   64.47   -   -  141.25
Loans   5,994.70   3,796.80  5,793.35   11,591.81  2.76   27,179.42 
Investments   -  -   282.12   -  17.63  299.75 

 2.04 4.78   6.40  12.31  2.75  28.28 
Total   9,625.70   3,839.71  6,152.29   11,604.12  23.14   31,244.97 

Financial liabilities:

instruments
  -  - -  2.24   -  2.24 

Borrowings   2,034.39   3,152.20  6,577.72   12,772.86  150.00   24,687.17 
Security deposit   -  -   9.25  6.26   -  15.51 
Trade payables  637.50 208.44   241.36   -   -   1,087.30 

 6.49 5.66   141.35  42.49  9.85  205.84 
Total   2,678.38   3,366.30  6,969.68   12,823.85  159.85   25,998.06 

currency(USD) of the loan originated. The Company has entered into cross currency swaps (CCS) /forward contracts/ 
Interest rate swap to fully hedge  all  foreign currency exchange risk on the principal and interest amount payable 
on borrowings. 

Particulars 31st March 2026 31st March 2025
Financial liabilities
Variable Foreign Currency Borrowings (USD  100 million ) (Year ended 31st 
March 2025 : USD 35 million)

 854.83  300.13 

Derivative liabilities
Hedged through forward contracts and CCS  854.83  300.13 

  -   -

(b) Sensitivity analysis
The Company has hedged all its foreign currency exposures by entering into CCS/ forward contracts, hence it shall 

exchanges i.e. USD. Forward contracts & cross current swap are to buy USD for hedging foreign currency loan. 

USD sensitivity 31st March 2026 31st March 2025
INR/USD Increases by 5%   -   -
INR/USD Decreases by 5% -   -
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NOTE 

The Company’s main interest rate risk arises from long-term borrowings with variable rates, which expose the 

borrowings at variable rate were mainly denominated in INR.

except foreign currency loans, other loans are not hedged.

The exposure of the Company’s borrowing to interest rate changes at the end of the reporting period are as 
follows:

Particulars 31st March 2026 31st March 2025
Variable rate borrowings   20,836.05   17,493.01 
Total borrowings   27,667.87   24,687.17 

As at the end of the reporting period, the Company had the following variable rate borrowings outstanding:
31st March 2026

Weighted average 
interest rate

Balance % of total loans

Cash credits, bank loans etc. 6.91% 20,836.05 75.31%

31st March 2025
Weighted average 

interest rate
Balance % of total loans

Cash credits, bank loans etc. 7.93% 17,493.01 70.86%

An analysis by maturities is provided in note 38 B (ii) above.

(b) Sensitivity

related to borrowings.

Particulars 31st March 2026 31st March 2025
Interest rates – increase by 50 basis points (50 bps) *   (77.96)   (65.45)
Interest rates – decrease by 50 basis points (50 bps) *  77.96  65.45 
* Holding all other variables constant

NOTE 39   Capital management

across the Company and design to identify, access & frame a response to threat that affect the achievement of its 
objectives. Further it is embedded across all the major functions and revolve around the goals and objectives of the 
Company.
Maintaining optimal capital to debt is one such measure to ensure healthy returns to the shareholders. Company 
envisages maintaining gearing ratio of maximum 7 times to the total equity, the Company monitors the ratio as 
below:

Particulars 31st March 2026 31st March 2025
Net debt (total borrowings, less cash and cash equivalents)   24,340.37   21,103.76 
Total equity (as shown in the balance sheet)   6,067.63   4,947.92 
Net debt to equity ratio  4.01  4.27 

(All amounts in ` crores, unless otherwise stated)

Particulars

Particulars
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NOTE 39   Capital management (Contd.)

(b) Externally imposed capital restrictions
1)  As per RBI requirements Capital Adequacy Ratio should be minimum 15%, not meeting RBI requirements will lead to

cancellation of NBFC licenses issued by RBI. (Refer Note 43 18.17)
2)  As per various lending arrangements with banks, TOL (Total Outside Liability)  to TNW (Tangible Net Worth) ratio

should be less than 8.5 times, not meeting the said requirements may lead to higher interest rates.
3)  Shareholding of the promoter shall not be less than 51% without prior approval from lenders.

The Company has complied with these covenants throughout the reporting period.

NOTE 40   Leases
a) Lease disclosures pertaining to right-to-use asset

Particulars 31st March 2026 31st March 2025
Opening balance 65.19 26.58 

- 35.95
Add: Additions during the year 28.84 23.53
Less: Deletions during the year  -  -
Less: Depreciation during the year  (23.70)  (20.87)
Closing balance 70.33 65.19 

b) Lease liability movement
Particulars 31st March 2026 31st March 2025

Opening balance 71.41 31.36 
- 34.72

Add: Additions during the year 27.69 23.53
Add: Interest accrued during the year   6.48 6.12
Less: Interest paid during the year (6.48) (6.12)
Less: Deletions during the year  -  -
Less: Prinicpal repayment during the year  (21.60)  (18.20)
Closing balance 77.50 71.41 

c)
the Right to use Asset and Lease liabilities are based on the lease period of the respective agreements.

d) The Company has exercised the option of short term leases and low value asset exemption.

e)
Particulars 31st March 2026 31st March 2025

i.  Depreciation charge of right-of-use assets (included in
depreciation,amortisation and impairment)

23.70 20.87 

  6.48   6.12 
iii.  Expense relating to short-term leases (included in other expenses)   7.42   6.68 
iv.  Expense relating to leases of low-value assets that are not shown

above as short-term leases (included in other expenses)
 -  -

v.  Expense relating to variable lease payments not included in lease
liabilities (included in other expenses)

 -  -

Total 37.60 33.67 
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f)
Particulars 31st March 2026 31st March 2025

Principal repayments related to lease liabilities 21.60 18.20 
Interest payments related to lease liabilities   6.48   6.12 

g) Contractual maturities of lease liabilities outstanding
Particulars 31st March 2026 31st March 2025

Less than one year 22.13 19.07 
46.49 42.49 
  8.88   9.85 

Total 77.50 71.41 

NOTE 41   Related party disclosure
Disclosure in respect of Related Parties and their relationship where transaction exists:

Nature of relationship Parties name
Reporting enterprise TVS Credit Services Limited
Holding company TVS Motor Company Limited
Ultimate holding company TVS Holdings Limited
Subsidiaries TVS Housing Finance Private Limited

Harita ARC Private Limited
Harita Two Wheeler Mall Private Limited

Fellow subsidiary TVS Motor Services Limited
Sundaram Auto Components Limited
TVS Digital Pte Limited
TVS Digital Limited
Home Credit India Finance Private Limited
Drive X Mobility Millennial Solutions Private Limited

Enterprise under common control Sundaram-Clayton Limited 
Srinivasan Services Trust
Vee Yes Charities Foundation
TVS Emerald Limited

Associate of holding company Scienaptic Systems Private Limited (Upto 27th December 2024)
TVS Training and Services Limited

Non-executive directors Mr. Venu Srinivasan (upto 3rd February 2026)
Mr. Sudarshan Venu
Mr. K.N. Radhakrishnan
Mr. Sanjiv Chadha

Independent directors Mr. R. Gopalan
Mr. B. Sriram
Ms. Kalpana Unadkat
Ms. Deepali Pant Joshi (upto 6th November 2025)
Mr. T. C. Suseel Kumar

Director and CEO
Key managerial personnel

Mr. Chetan Nage, Company Secretary

(All amounts in ` crores, unless otherwise stated)
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A. Transactions with related parties during the year:
Sl. No. Name of the Related 

Party
Nature of Transactions 31st March 2026 31st March 2025

1 TVS Motor Company 
Limited

Contribution towards issuance of 
equity shares

 171.51  282.67 

Receipt of subvention income 29.34 10.11 
Reimbursement of IT expense   4.45   2.46 
Payment towards business support 
service

  1.54   3.70 

2 TVS Holdings Limited Payment towards brand royalty fees 24.63 22.87 
Payment towards business support 
service

  4.36   2.82 

3 TVS Housing Finance 
Private Limited

Reimbursement of expenses   0.20   0.17 

4 Harita ARC Private 
Limited

Reimbursement of expenses   0.01   0.00 

5 Harita Two Wheeler Mall 
Private Limited

Reimbursement of expenses   0.01   0.00 

6 TVS Digital Pte Limited Payment towards software license 
fees

  2.26   1.97 

Payment towards Software purchase 36.05  -
Payment towards business support 
service

 -   0.01 

7 TVS Digital Limited Payment towards business support 
service

  4.35   0.36 

8 Drive X Mobility 
Millennial Solutions 
Private Limited

Receipt towards sale of repossessed 
vehicles

  1.50   7.87 

9 Sundaram-Clayton 
Limited

Payment towards business support 
service

  1.66   1.27 

10 Srinivasan Services Trust Contribution towards corporate 
social responsibility

16.00 10.00 

11 Vee Yes Charities 
Foundation

Contribution towards Donation 10.62   7.10 

12 TVS Training and 
Services Limited

Interest on loan received   0.01   0.02 

Loan recovered   0.05   0.06 
13 Home Credit India 

Finance Private Limited
Receipt of Lead generation fee   0.32  -

Receipt towards Seat rental   0.10  -
Reimbursement of expenses   1.03  -

14 Scienaptic Systems 
Private Limited

Payment towards business support 
service

 -   0.89 

B. Remuneration to Key Managerial Personnel*
Particulars 2025-26 2024-25

     11.15  8.69 
 0.40  0.28 

Share based payment  0.17  0.27 
*Remuneration to Key Managerial Personnel excludes provision for gratuity, pension and compensated 
absences, since it is provided on actuarial basis for the Company as a whole. The Company has not granted 
any loans or advances in the nature of loans to promoters, directors, key managerial personnel  and the 
related parties, either severally or jointly with any other person, which are (a) repayable on demand; or (b) 
without specifying any terms or period of repayment.

NOTE 41   Related party disclosure (Contd.)
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NOTE 41   Related party disclosure (Contd.)

C. Directors’ Sitting Fees and Commission

Sl. No. Name of the Director Nature 2025-26 2024-25
1 Mr. Venu Srinivasan Sitting fees*   0.01   0.00 

Commission  -  -
2 Mr. K.N. Radhakrishnan Sitting fees   0.03   0.03 

Commission  -  -
3 Mr. B.Sriram Sitting fees   0.03   0.05 

Commission   0.30   0.20 
4 Mr. R.Gopalan Sitting fees   0.04   0.03 

Commission   0.30   0.20 
5 Ms. Kalpana Unadkat Sitting fees   0.03   0.04 

Commission   0.30   0.20 
6 Ms. Deepali Pant Joshi Sitting fees   0.01   0.01 

Commission   0.18   0.13 
7 Mr. T.C. Suseel Kumar Sitting fees   0.01   0.01 

Commission   0.30   0.13 
TOTAL   1.53   1.03 

1. The amounts mentioned are actual payments made during the year.
2.  * The sitting fees paid during year ended 31st March 2025 represents amount less than rounding off norm

adopted by the company
3. Transaction values are excluding taxes and duties

D. Balance outstanding as at:

Sl. No. Name of the Related Party 31st March 2026 31st March 2025
1 Amounts due from:

TVS Motor Company Limited 23.61  -
TVS Housing Finance Private 
Limited

  0.20  -

Harita ARC Private Limited   0.03   0.02 
Harita Two Wheeler Mall Private 
Limited

  0.03   0.02 

Home Credit India Finance Private 
Limited

  0.05  -

TVS Training and Services Limited   0.07   0.12 

2 Amounts due to:
TVS Motor Company Limited  -   0.94 
TVS Holdings Limited   2.33   0.72 
TVS Digital Pte Limited  -   0.18 
TVS Digital Limited   1.13   0.16 
Sundaram-Clayton Limited   0.24   0.18 
Scienaptic Systems Private Limited  -   0.17 

(All amounts in ` crores, unless otherwise stated)
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The Employee Stock Options Scheme titled “ESOP 2024” or “Plan” was approved by the shareholders of the Company 
through the special resolution passed on 11th November 2024. The Plan grants upto 5,34,800 options. The Plan allows 
the issue of options to employees who are permanent employees of the Company which are convertible to one equity 
share of the Company subject to payment / recovery of requisite exercise price. As per the Plan, the Nomination 
and Remuneration Committee grants the options to the employees deemed eligible. The options granted vest over 

of the grant of the options, representing Stock compensation charge, is expensed over the vesting period. Details of 
grants given upto the reporting date under the scheme are given as under:

Plan No. of 
options 
granted

Grant Date No. of 
options 

outstanding

Vesting condition 
and vesting 

period

Exercise 
Price (Rs.)

Weighted average fair 
value of the options at 

the grant date (Rs.)
 ESOP 2024 1,55,400  12th November 2024 1,55,400  1461 days 440.00 178.45
 ESOP 2024 1,42,008 28th April 2025 1,42,008  1461 days 440.00 178.45

(B) Method used for accounting for share based payment plan
The Company has used the fair value method to account for the compensation cost of stock options to 
employees. The fair value of options granted are estimated on the date of grant using the Black – Scholes Model. 
The key assumptions used in Black – Scholes Model for calculating fair value as on the date of respective grants 
are:

Grant Date Weighted average fair 
value of the options at 

the grant date (Rs.)

Weighted 
average share 

price (Rs.)

Exercise 
Price 
(Rs.)

Expected 
Volatility*

Option 
life 

(years)

Dividend 
yield (%) interest 

rate (%)
 12th November 2024 178.45 461.54 440.00 33.16% 4 -   6.86%

28th April 2025 178.45 461.54 440.00 33.16% 4 -   6.86%
*  Expected volatility calculation is based on volatility of stock prices of comparable companies on NSE based on

ex-dividend price

expense (note no. 31) on the aforementioned employee stock option plan (31st March 2025: Rs 0.27 crores) 

(C) Movement in ESOP

Particulars

As at 31st March 2026 As at 31st March 2025

No of 
options

Weighted average fair 
value of the options at 

the grant date 
(Rs per share)

No of 
options

Weighted average fair 
value of the options at 

the grant date 
(Rs per share)

Outstanding at the beginning of the year  1,55,400   178.45 -   -
Granted during the year 1,42,008   178.45 1,55,400  178.45 
Forfeited/ cancelled during the year  - - -   -
Exercised during the year  - - -   -
Outstanding at the end of the year 2,97,408   178.45 1,55,400  178.45 
Exercisable at the end of the year  - - -   -

Particulars As at 31st 
March 2026 

(In days)

As at 31st 
March 2025 

(In days)
Weighted average remaining contractual life of options outstanding as 
at year end

1,036  1,321 
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NOTE 43   Additional notes forming part of Standalone Financial Statements for the year ended  31st March 2026

1 Capital commitments

Description 31st March 
2026

31st March 
2025

Estimated amount of contracts remaining to be executed on capital account not 
provided for

2.88 13.38 

2 Other commitments

Description 31st March 
2026

31st March 
2025

Undrawn loans sanctioned to borrowers   195.23 41.29 
Undrawn investments 2.00   4.00 

3 Contingent liabilities not provided for
Claims against the Company not acknowledged as debts

Description 31st March 
2026

31st March 
2025

Disputed service tax and GST demand inclusive of penalty (Pre-deposit of Rs. 0.70 
Cr, as on 31st March 2025 Rs.0.63 Cr)

 10.28 10.65 

 15.54 13.15 

The Company’s pending litigations comprise of claims against the Company and proceedings pending with 

judgments that are pending at various forums/authorities. The Company does not expect the outcome of these 

4 The New Labour Codes which became effective November 21, 2025, resulted in an past period provision for 

ended December 31, 2025 and year ended March 31, 2026. After the balance sheet date, while the Central 

5

provided.

6 (a) There is no separate reportable segment as per Ind AS 108 on 'Operating Segments' for the Company since 

(b) The Company operates primarily within India and therefore there is no seperate reportable geographic
statement.
(c) Revenue contributed by any single customer in any of the operating segments, whether reportable or
otherwise, does not exceed ten percent of the Company’s total revenue.

7 The Company has the process, whereby periodically all long-term contracts are assessed for material foreseeable 
losses. At the year end, Company has reviewed and ensured that adequate provision as required under any 
law/accounting standard for material foreseeable losses on such long-term contracts have been made in the 
books of accounts.

8 The Company has no transactions with companies struck off under Section 248 of the Companies Act, 2013 or 
Section 560 of Companies Act, 1956.

9 The Company is in compliance with the number of layers prescribed under Clause (87) of Section 2 of the Act 
read with the Companies (Restriction on number of Layers) Rules, 2017.

10 There are no proceedings that have been initiated or pending against the Company for holding any Benami 
Property under the Benami Transactions (Prohibition) Act, 1998 and rules made thereunder.

(All amounts in ` crores, unless otherwise stated)
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11 Disclosure of ratios:

S.No. Particulars 31st March 
2026

31st March 
2025

% 
Change

a. Debt-Equity Ratio 4.56 4.99 -8.61%
b. Return on Equity Ratio 16.58% 17.41% -4.78%
c. 12.69% 11.57% 9.66%
d. Capital to Risk-Weighted Assets Ratio (CRAR) (Calculated as

per RBI guidelines)
19.44% 20.30% -4.22%

e. Tier I CRAR (Calculated as per RBI guidelines) 16.49% 15.84% 4.08%
f. Tier II CRAR (Calculated as per RBI guidelines) 2.95% 4.46% -33.90%
g. Liquidity Coverage Ratio (LCR) (Calculated as per RBI

guidelines)#
252% 288% -12%

# The LCR is more than the regulatory requirement
Notes:

i. Debt service coverage ratio, Interest service coverage ratio, Long term debt to working capital, Bad
debt to account receivable ratio, Current ratio, Current liability ratio, Debtors turnover, Inventory

ii. Debt-Equity Ratio = Total Borrowings/Shareholder's Equity
iii.
iv.
v. The Tier II CRAR percentage declined by 33.90% during the year, primarily due to the discounting of

existing subordinated debt, coupled with the absence of any fresh subordinated debt issuances.
12 No funds (which are material either individually or in the aggregate) have been advanced or loaned or invested 

(either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in 
any other person or entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded 
in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons 

13 No funds (which are material either individually or in the aggregate) have been received by the Company from 
any person or entity, including foreign entity (“Funding Parties”), with the understanding, whether recorded in 
writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or 

14 There were no transactions relating to previously unrecorded income that were surrendered or disclosed as 
income in the tax assessments under the Income Tax Act, 1961 during the year.

15
16 No scheme of arrangements has been approved during the year by the Competent Authority in terms of 

Sections 230 to 237 of the Companies Act, 2013.
17 Disclosure pursuant to Master Directions on Fraud Risk Management in Non-Banking Financial Companies 

(NBFCs): There were 49 cases of frauds amounting to Rs. 0.59 crore reported during the year. (Previous year 20 
cases amounting to Rs 0.47 crore).
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18

18.1

S.No. Description
Amount 

outstanding
Amount 
overdue

As at 31st March 2026
Liabilities

(1) Loans and advances availed by the NBFCs inclusive of interest 
accrued thereon but not paid:

A Debentures * - -
- Secured  2,911.59 -
- Unsecured  2,166.38 -

B Deferred credits - -
C Term loans (including subordinated debt)  17,455.79 -
D Inter-corporate loans and borrowings - -
E Commercial paper   398.27 -
F Other loans:   - -

i. Cash credit & WCDL  4,735.84 -
ii. Securitized trust borrowing - -

 Total  27,667.87 -

S.No. Description
Amount 

outstanding
Amount 
overdue

As at 31st March 2025
Liabilities

(1) Loans and advances availed by the NBFCs inclusive of interest 
accrued thereon but not paid:

A Debentures * - -
- Secured  2,625.39 -
- Unsecured  2,165.74 -

B Deferred credits - -
C Term loans (including subordinated debt)  18,103.66 -
D Inter-corporate loans and borrowings - -
E Commercial paper - -
F Other loans:   - -

i. Cash credit & WCDL  1,792.38 -
ii. Securitized trust borrowing - -

 Total  24,687.17 -

Acceptance of Public Deposits) Directions, 2025 and it includes subordinated debt

(All amounts in ` crores, unless otherwise stated)
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S. No. Description
Amount Outstanding as at
31st March 

2026
31st March 

2025
Assets

(2)
than those included in (4) below) :

(a) Secured 25,377.17   21,918.72 
(b) Unsecured considered good   5,838.84  5,260.70 
(3)

counting towards AFC activities:
(i) Lease assets including lease rentals under sundry debtors:

(a) Financial lease - -
(b) Operating lease - -

(ii) Stock on hire including hire charges under sundry debtors:
(a) Assets on hire - -
(b) Repossessed assets - -

(iii) Other loan counting towards AFC activities:
(a) Loans where assets have been repossessed - -
(b) Loans other than (a) above - -

Total 31,216.01   27,179.42 

S.No. Description
Amount Outstanding as at
31st March 

2026
31st March 

2025
(4) Current investments:

1     Quoted :
(i) Shares:      (a) Equity - -

(b) Preference - -
(ii) Debentures and bonds - -
(iii) Units of mutual funds - -
(iv) Government securities   288.98  282.12 
(v) Others - -

2  Unquoted:
(i) Shares:     (a) Equity - -

(b) Preference - -
(ii) Debentures and bonds - -
(iii) Units of mutual funds - -
(iv) Government securities - -
(v) Others - -

Long term investments:
1     Quoted :

(i) Shares:     (a) Equity - -
(b) Preference - -

(ii) Debentures and bonds - -
(iii) Units of mutual funds - -
(iv) Government securities - -
(v) Others - -
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2  Unquoted:
(i) Shares:     (a) Equity  12.01 12.01 

(b) Preference - -
(ii) Debentures and bonds 0.25   0.25 
(iii) Units of mutual funds - -
(iv) Government securities - -
(v) Others (Alternate investment fund )  12.14   5.38 

 Total   313.37  299.76

(5)

Category

Amount (Net of provisions for 
non-performing assets) as at 

31st Mar 2026

Amount (Net of provisions for 
non-performing assets) as at 

31st Mar 2025
Secured Unsecured Total Secured Unsecured Total

1. Related Parties
(a) Subsidiaries  - -
(b)  Companies in the same

group
1.58 - 1.58 2.22 -   2.22 

(c) Other related parties  - -
2. Other than related parties 25,389.18  5,317.52 30,706.70 21,448.38   5,153.48   26,601.86 
Total 25,390.76  5,317.52 30,708.28 21,450.60   5,153.48 26,604.08 

(6)
(both quoted and unquoted)

Category up or fair value of NAV (Net of provisions)
1. Related Parties

(a) Subsidiaries  12.01 12.01 
(b) Companies in the same group - -
(c)Other related parties - -

2. Other than related parties   301.36  301.36 
Total   313.37  313.37 

(7) Other information Amount as at 
31st March 2026

Amount as at 
31st March 2025

(i) Gross non-performing assets - -
(a) Related parties - -
(b) Other than related parties   1,141.36  1,338.63 

(ii) Net non-performing assets - -
(a) Related parties - -
(b) Other than related parties   633.63  763.29 

(iii) Assets acquired in satisfaction of debt - -

(All amounts in ` crores, unless otherwise stated)

S.No. Description
Amount Outstanding as at
31st March 

2026
31st March 

2025
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18.2 Loans against gold collateral
i) Details of loans extended against eligible gold collateral
S. No. Description Loan outstanding Average 

size(Rs. 
Crore)

Average 
LTV ratio

Gross 
NPA
  (%)

Rs. 
Crore

As % 
of total 
loans

1 Opening balance at the beginning of the 
year [(a)+(b)]

20.89 100.00% 0.03  39.65 -

(a) Consumption loans 11.58 55.44% 0.02  39.92 -
of which bullet repayment loans 11.23 53.77% 0.02  40.17 -

(b) Income generating loans   9.31 44.56% 0.03  39.38 -
2  New loans sanctioned and disbursed during 

the year [(c)+(d)]
 149.41 100.00% 0.05  57.28  NA 

(c) Consumption loans 93.23 62.40% 0.04  58.24  NA 
of which bullet repayment loans 90.63 60.66% 0.04  58.34 -

(d) Income generating loans 56.18 37.60% 0.05  56.32  NA 
3 Renewals sanctioned and disbursed during 

the year
 243.83 100.00% 0.06  62.02  NA 

4 Top-up loans sanctioned and disbursed 
during the year

-  -  - -  NA 

5 Loans repaid during the year [(e)+ (f)]  283.14 100.00%  -  NA  NA 
(e) Consumption loans  179.72 63.47%  -  NA  NA 

of which bullet repayment loans  177.88 62.82%  -  NA  NA 
(f) Income generating loans  103.42 36.53%  -  NA  NA 
6 Non-performing loans recovered during the 

year [(g)+(h)]
-  -  -  NA  NA 

(g) Consumption loans -  -  -  NA  NA 
of which bullet repayment loans -  -  -  NA  NA 

(h) Income generating loans -  -  -  NA  NA 
7 Loans written off during the year [(i)+(j)] -  -  -  NA  NA 
(i) Consumption loans -  -  -  NA  NA 

of which bullet repayment loans -  -  -  NA  NA 
(j) Income generating loans -  -  -  NA  NA 
8 Closing balance at the end of the year 

[(k)+(l)]
 130.98 100.00% 0.05  70.89 -

(k) Consumption loans 81.80 62.45% 0.04  69.40 -
of which bullet repayment loans 79.07 60.36% 0.04  69.89 -

(l) Income generating loans 49.18 37.55% 0.05  72.39 -

ii) Details of gold collateral auctions
S. No. Description 2025-26 2024-25

a) - -
b) Number of loan accounts in which auctions were conducted - -
c) Total outstanding in loan accounts mentioned in (b) - -
d) Gold collateral acquired during the FY due to default of loans (in grams) - -
e) Gold collateral auctioned during the FY (in grams) - -
f) Recovery made through auctions during the FY (in ` crore) - -
g) Recovery percentage - -
h) as % of value of gold collateral - -
i) as % of outstanding loan - -

Note: There were no loans extended against silver collateral and therefore, there were no silver collateral 
auctions
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18.3

outstanding as at 31st March 2026.

18.4 The Company has not extended any Non-Fund Based (NFB) credit facilities during the year ended 31st March 
2026 and 31st March 2025.

18.5 Disclosures on Co-Lending Arrangements
The Company has no co-lending arrangement as on 31st March 2026.

18.6 Disclosures relating to securitisation

S. No. Description 31st March 
2026

31st March 
2025

1 No of SPEs holding assets for securitisation transactions originated by the 
NBFC

- -

2 Total amount of securitised assets as per books of the SPEs - -
3 Total amount of exposures retained by the NBFC to comply with MRR as 

on the date of balance sheet
a) Off-balance sheet exposures
- First loss - -
- Others - -

b) On-balance sheet exposures
- First loss - -
- Others - -

4 Amount of exposures to securitisation transactions other than MRR
a) Off-balance sheet exposures
i) Exposure to own securitizations
- First loss - -
- Others - -

ii) Exposure to third party securitizations
- First loss - -
- Others - -

b) On-balance sheet exposures
i) Exposure to own securitizations
- First loss - -
- Others - -

ii) Exposure to third party securitizations
- First loss - -
- Others - -

5 Sale consideration received for the securitised assets and gain / loss on 
sale on account of securitisation

- -

6 Form and quantum (outstanding value) of services provided by way of, 
liquidity support, post-securitisation asset servicing, etc.

- -

7 Performance of facility provided - -
a) Amount paid - -
b) Repayment received - -
c) Outstanding amount - -

8 Average default rate of portfolios - -
9 Additional loan given on same underlying asset - -
10 Investor complaints

(a) Directly/Indirectly received
(b) Complaints outstanding

- -

(All amounts in ` crores, unless otherwise stated)
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18.7 Disclosure of transfer of loan exposure
Details of loans transferred/acquired during the year ended 31st March 2026 under the Reserve Bank of India 
(Non-Banking Financial Companies - Transfer and Distribution of Credit Risk) Directions, 2025 and Reserve Bank 
of India (Non-Banking Financial Companies - Financial Statements: Presentation and Disclosures) Directions, 
2025 dated November 28, 2025 are given below: 
(i) The Company has not transferred any Non-Performing Assets.
(ii) The Company has not transferred any loan not in default.
(iii) The Company has not acquired any Special Mention Account.
(iv) The Company has not acquired any stressed loan and loan not in default.

18.8 Exposure
(i) Exposure to real estate sector

Category 2025-26 2024-25
(i) Direct exposure
(a) Residential mortgages -
Lending fully secured by mortgages on residential property that is or will be occupied 
by the borrower or that is rented

5.47   4.74 

- individual housing loans up to Rs. 15 Lakhs 3.16   2.60 
- individual housing loans more than Rs. 15 Lakhs 2.31   2.14 

(b) Commercial real estate - -

space, multi-purpose commercial premises, multi-family residential buildings, 
multi-tenanted commercial premises, industrial or warehouse space, hotels, land 
acquisition, development and construction etc.).

- -

exposures-
  i. Residential - -

ii. Commercial real estate - -
(ii) Indirect exposure
Fund based and non-fund based exposures on National Housing Bank (NHB) and
Housing Finance Companies(HFC's)

- -

Total exposure to real estate sector 5.47   4.74 

(ii)
S. 

No. Particulars 2025-26 2024-25

i Direct investment in equity shares, convertible bonds, convertible debentures 
and units of equity-oriented mutual funds the corpus of which is not exclusively 
invested in corporate debt

0.25   0.25 

ii Advances against shares/bonds/debentures or other securities or on clean basis 
to individuals for investment in shares (including IPOs/ESOPs), convertible bonds, 
convertible debentures and units of equity-oriented mutual funds

- -

iii Advances for any other purposes where shares or convertible bonds or 
convertible debentures or units of equity oriented mutual funds are taken as 
primary security

- -

iv Advances for any other purposes to the extent secured by the collateral 
security of shares or convertible bonds or convertible debentures or units of 
equity oriented mutual funds i.e. where the primary security other than shares/
convertible bonds/convertible debentures/units of equity oriented mutual funds 
does not fully cover the advances

- -

v Secured and unsecured advances to stock brokers and guarantees issued on 
behalf of stock brokers and market makers

- -
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vi Loans sanctioned to corporates against the security of shares/bonds/
debentures or other securities or on clean basis for meeting promoter's 
contribution to the equity of new companies in anticipation of raising resources

- -

vii - -
viii Underwriting commitments taken up by the NBFCs in respect of primary issue of 

shares or convertible bonds or convertible debentures or units of equity oriented 
mutual funds

- -

ix Financing to stockbrokers for margin trading - -
x All exposures to Alternative Investment Funds:

(i) Category I - -
(ii) Category II  12.14   5.38 
(iii) Category III - -

 12.39   5.63 

(iii) Disclosure on sectoral exposures
Sl. 

No.
Sector 2025-26 2024-25

Total 
exposure 
(Rs. Crore)

Gross 
NPA
(Rs. 

Crore)

Percentage
of gross
NPAs to

total
exposure in
that sector

Total 
exposure 

(Rs. 
Crore)

Gross 
NPA
(Rs. 

Crore)

Percentage
of gross
NPAs to

total
exposure in
that sector

1 Agriculture and allied 
activities

 4,306.66  443.46 10.30%   4,726.15   560.49 11.86%

2 Industry
i. MSME  454.18 17.65 3.89%   824.70  26.01 3.15%
ii. Other 33.53   0.63 1.88%   147.01 6.04 4.11%
Total  487.71 18.28 3.75%   971.71  64.89 2.78%

3 Services  2,258.50  155.45 6.88%   1,361.95  32.84 2.41%
4 Personal loans  4,774.84  119.72 2.51%   4,616.42   177.29 3.84%
5 Others

i. Vehicles   12,963.80  341.92 2.64% 11,608.62   460.63 3.97%
ii. Consumer durable  6,065.43 62.01 1.02%   3,689.42  74.71 2.02%
iii. Advance to dealers  228.17   0.52 0.23%   184.25 0.68 0.37%
iv. Other  130.89 - 0.00%  20.89 - -
Total   19,388.30  404.45 2.09% 15,503.18   536.02 3.46%
Grand total   31,216.01 1,141.36 3.66% 27,179.42   1,338.69 4.93%

(iv) Disclosure on Intra-Group exposures
Description 2025-26 2024-25

Total amount of intra-group exposures 1.58   2.22 
Total amount of top 20 intra-group exposures 1.58   2.22 
Percentage of intra group exposures to total exposure of the NBFC on borrower/
customers

0.01% 0.01%

(v) Unhedged foreign currency exposures
The Company's exposure of unhedged foreign currency risk at the end of the reporting period is Nil. (As on 31st 
March 2025: Nil)

(All amounts in ` crores, unless otherwise stated)

S. 
No. Particulars 2025-26 2024-25
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18.9 Related party disclosure
Disclosed in Note 41 of Financial statements

18.10 Disclosure of complaints

Ombudsman
Sr No. Description 2025-26 2024-25

Complaints received by the NBFC from its customers
1 Number of complaints pending at the beginning of the year  132 109 
2 Number of complaints received during the year  5,625 4,505 
3 Number of complaints disposed during the year  5,502 4,482 

3.1 Of which, number of complaints rejected by the NBFC  463   79 
4 Number of complaints pending at the end of the year  255 132 

Ombudsman
 -  - 

5
Ombudsman

 509 416 

5.1
Ombudsman

 491 406 

5.2 Of 5, number of complaints resolved through conciliation/mediation/ 18   10 

5.3
of Ombudsman against the NBFC

 -  - 

6 Number of awards unimplemented within the stipulated time (other 
than those appealed)

 -  - 

Grounds of Complaints No of 
complaints 

pending 
at the 

beginning of 
the Year

No of 
complaints 
received  
during the 

Year

Decrease 
in  the no of 
complaints 
received  
over the 

previous year

No of 
complaints 
pending at 
the end  of 

the Year

No of 
complaints 

pending 
beyond 30 

Days

2025-26
(a) Staff interaction related   37  993 17% 43 -
(b) Levy of charges related  2  309 92%   8 -
(c) Non-update of personal
account payment

  10  430 41% 24 -

(d) CIBIL correction  5  279 68% 20 -
(e) FC Amount paid - Loan live -  268 NA   1 -
(f) Others   78  3,346 4%  159   12 

2024-25
(a) Staff interaction related   14  851 4% 21  - 
(b) Levy of charges related   22  161 -14%   2  - 
(c) Sourcing Related  1 44 57%   1  1 
(d) SMS calls related  3  228 73%   4  - 
(e) Loan Application related -  - 100%  -  - 
(f) Others   69  3,221 30%  104 -
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18.11
2025-26 2024-25

Directors and their relatives - -
Entities associated with directors and their relatives - -

- -

18.12 Currency Futures and Options:
The Company has not undertaken any transaction during the current year and previous year for currency 
futures and options.

18.13 Liquidity

Particulars As at
31st March 2026

As at
31st March 2025

21   19 
Amount (Rs in crore) 26,164.34   23,212.04 
% of Total deposits NA NA
% of Total liabilities** 90.22% 88.92%

accounting in aggregate for more than 1% of the NBFC’s total liabilities.
** Total Liabilities have been computed as sum of all balance sheet liabilities excluding share capital and 
reserves.

(ii) Top 20 large deposits (amount in crore and % of total deposits) - NA

(iii) Top 10 borrowings (amount in crore and % of total borrowings)
Particulars 2025-26 2024-25
Total amount of top 10 borrowings 19,556.89 19,092.77
Percentage of amount of top 10 borrowings to total borrowings 70.68% 77.34%

Sr No As at
31st March 2026

% of Total 
Liabilities

As at
31st March 2025

% of Total 
Liabilities

1 Term Loans from Banks 15,879.42 54.76% 16,757.81 64.20%
2 Term Loan from Financial Institution   523.91 1.81%   943.06 3.61%
3 External Commercial Borrowings   948.88 3.27%   299.22 1.15%
4 Sub-ordinated Debts   2,166.38 7.47%   2,165.74 8.30%
5 Commercial Paper   398.27 1.37% - 0.00%
6 Non-Convertible Debentures   2,911.59 10.04%   2,625.39 10.06%
7 Working Capital Demand Loan   4,735.84 16.33%   1,792.35 6.87%

(All amounts in ` crores, unless otherwise stated)
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Sl. No. Particulars As at
31st March 

2026

As at
31st March 

2025
1 Commercial papers as a % of total public funds 1.44% 0.00%
2 Commercial papers as a % of total liabilities 1.37% 0.00%
3 Commercial papers as a % of total assets 1.14% 0.00%
4 Non-convertible debentures (original maturity of less than one 

year) as a % of total public funds
NA NA

5 Non-convertible debentures (original maturity of less than one 
year) as a % of total liabilities

NA NA

6 Non-convertible debentures (original maturity of less than one 
year) as a % of total assets

NA NA

7 Other short- term Liabilities as a % of total public funds 60.31% 53.00%
8 Other short- term Liabilities as a % of total liabilities 57.54% 50.12%
9 Other short- term Liabilities as a % of total assets 47.58% 42.14%

Liquidity refers to the Company’s ability to fund asset growth and meet both anticipated and unforeseen cash 

losses. Liquidity risk arises when the Company is unable to meet such obligations as they fall due because of 

condition. Effective liquidity risk management helps ensure the company’s ability to meet its obligations as and 
when they fall due and reduces the probability of an adverse situation developing.

At TVS Credit, liquidity risk management is governed by the Company’s Asset Liability Management (ALM) Policy 
approved by the Board. The ALM policy outlines the principles, processes, and responsibilities related to liquidity 
risk management. The Company constituted an Asset Liability Management Committee (ALCO) as per guidelines 
issued by the RBI to NBFCs. ALCO provides strategic direction and guidance on liquidity and interest rate risk 
management within the framework approved by the Board. ALCO reviews the current and projected liquidity 

liquidity stress testing and interest rate risk management, among other responsibilities.  

To implement ALCO directives, an ALM support group is formed, which is responsible for the day-to-day monitoring 
of the Company’s liquidity management including short-term investments.  This includes daily oversight of liquidity 

of borrowings across counterparties, instruments, and reviews ALM and Interest Rate Sensitivity (IRS) mismatches 
monthly to ensure compliance with internal and regulatory limits. It also monitors “Stock” ratios, manages the 
Company’s collateral position, and regularly assesses the availability of unencumbered assets to support both 
expected and unexpected funding requirements. Furthermore, the team ensures that internal systems, controls, 
and procedures remain aligned with the ALM Policy.
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18.14 Credit default swaps
S.No. Description 2025-26 2024-25

1 No. of transactions during the year - -
2 Amount of protection bought during the year - -
3 No. of transactions where credit event payment was received during the 

year
- -

a) pertaining to current year's transactions - -
b) pertaining to previous year(s)' transactions - -

4 Outstanding transactions as on 31st March 2026 - -
a) No. of Transactions - -
b) Amount of protection - -

5
year-to-date

- -

a) premium paid - -
b) Credit event payments received (net of value of deliverable obligation) - -

18.15  Comparison between provisions required under IRACP and impairment allowances made under Ind AS 109
As at 31st March 2026

RBI Norms
Asset 

as per Ind AS 
109

Gross
Carrying
Amount
as per
Ind AS

Loss
Allowances
(Provisions)
as required

under
Ind AS 109

Net
Carrying
Amount

Provisions
required
as per
IRACP
norms

Difference
between

Ind AS 109
provisions
and IRACP

norms
(1) (2) (3) (4) (5)=(3)-

(4)
(6) (7)=(4)-(6)

Performing Assets
Standard Stage 1   29,526.90   333.81 29,193.09   118.11  215.70 
Standard Stage 2  547.75  89.00   458.75 2.19 86.81 
Subtotal for standard   30,074.65   422.81 29,651.84   120.30  302.51 

Non-Performing Assets (NPA)
Substandard Stage 1 30.17 1.45  28.72 4.04 (2.59)
Substandard Stage 2  279.84  78.21   201.63  42.14 36.07 
Substandard Stage 3  483.55   259.04   224.51  86.98  172.06 
Subtotal for substandard  793.56   338.70   454.86   133.16  205.54 

Doubtful - upto 1 Year Stage 1   8.99 0.57 8.42 2.26 (1.69)
Doubtful - upto 1 Year Stage 2 64.54  17.39  47.15  21.28 (3.89)
Doubtful - upto 1 Year Stage 3  267.16   147.60   119.56  86.86 60.74 
1 to 3 years Stage 3   6.79 3.34 3.45 2.49   0.85 
More than 3 years Stage 3   0.32 0.13 0.19 0.17 (0.04)
Subtotal for doubtful  347.80   169.03   178.77   113.06 55.97 
Loss Stage 3 -  -  - - -
Subtotal for NPA  1,141.36   507.73   633.63   246.22  261.51 

(All amounts in ` crores, unless otherwise stated)
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Other items such as 
guarantees, loan 
commitments, etc. which are 
in the scope of Ind AS 109 but 
not covered under current 
Income Recognition, Asset 

(IRACP) norms

Stage 1 -  -  - - -
Stage 2 -  -  - - -
Stage 3 -  -  - - -

Subtotal -  -  - - -
Total Stage 1   29,566.06   335.83 29,230.23   124.41  211.42 

Stage 2  892.13   184.60   707.53  65.61  118.99 
Stage 3  757.82   410.11   347.71   176.50  233.61 

Total   31,216.01   930.54 30,285.47   366.52  564.02 

As at 31st March 2025

RBI Norms

Asset 

as per Ind AS 
109

Gross
Carrying
Amount
as per
Ind AS

Loss
Allowances
(Provisions)
as required

under
Ind AS 109

Net
Carrying
Amount

Provisions
required
as per
IRACP
norms

Difference
between

Ind AS 109
provisions
and IRACP

norms
(1) (2) (3) (4) (5)=(3)-

(4)
(6) (7)=(4)-(6)

Performing Assets
Standard Stage 1   25,000.22   204.00 24,796.22   100.00  104.00 
Standard Stage 2  840.51   101.25   739.26 3.36 97.89 
Subtotal for standard   25,840.73   305.25 25,535.48   103.36  201.89 

Non-Performing Assets (NPA)
Substandard Stage 1 55.60 5.44  50.16 7.56 (2.12)
Substandard Stage 2  416.77   121.09   295.68  63.89 57.20 
Substandard Stage 3  585.51   321.38   264.13   105.08  216.30 
Subtotal for substandard  1,057.88   447.91   609.97   176.53  271.38 

Doubtful 1- upto 1 year Stage 1 10.93 1.26 9.67 2.77 (1.51)
Doubtful 1- upto 1 year Stage 2 72.39  22.37  50.02  24.77 (2.40)
Doubtful 1- upto 1 year Stage 3  194.74   102.13  92.61  63.70 38.43 
Doubtful 2- 1 to 3 years Stage 1   0.01  - 0.01 - -
Doubtful 2- 1 to 3 years Stage 3   2.31 1.48 0.83 0.93   0.55 
Doubtful 3- More than 3 years Stage 2   0.01  - 0.01 0.01 (0.01)
Doubtful 3- More than 3 years Stage 3   0.42 0.18 0.24 0.22 (0.04)
Subtotal for doubtful  280.81   127.42   153.40  92.40 35.02 
Loss Stage 3 -  -  - - -
Subtotal for NPA  1,338.69   575.33   763.37   268.93  306.40 
Other items such as 
guarantees, loan 
commitments, etc. which are 
in the scope of Ind AS 109 but 
not covered under current 
Income Recognition, Asset 

(IRACP) norms

Stage 1 -  -  - - -

st March 2026 (Contd.)
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18.16

18.17 Capital
Particulars 2025-26 2024-25

(i) CRAR (%) 19.44% 20.30%
(ii) CRAR- Tier 1 16.49% 15.84%
(iii) CRAR- Tier 2 2.95% 4.46%
(iii) Tier I capital   5,615.76  4,592.73 
(iv) Tier 2 capital   1,004.85  1,293.60 
(v) Amount of subordinated debt raised as Tier 2- capital   669.80  1,089.60 
(vi) Amount raised by issue of Perpetual Debt Instruments (PDI) - -

Perpetual Debt Instruments (PDI)
Particulars 2025-26 2024-25

Fund raised through PDI during the year - -
  103.58  103.57 

Percentage of PDI to Tier I capital 1.84% 2.25%
Financial year in which interest for PDI not Paid NA NA

st March 2026 (Contd.)

Stage 2 -  -  - - -
Stage 3 -  -  - - -

Subtotal -  -  - - -
Total Stage 1   25,066.76   210.70 24,856.07   110.33  100.37 

Stage 2  1,329.68   244.71   1,084.97  92.03  152.68 
Stage 3  782.98   425.17   357.81   169.93  255.24 

Total   27,179.42   880.58 26,298.84   372.29  508.29 

18.18 Investments
S.No. Description 2025-26 2024-25

1 Value of investments
i) Gross value of investments
a) In India   313.37  299.75 
b) Outside India - -

ii) Provision for depreciation
a) In India - -
b) Outside India - -

iii) Net value of investments
a) In India   313.37  299.75 
b) Outside India - -

2 Movement of provisions held towards depreciation on investments
i) Opening balance - -
ii) Add: Provisions made during the year - -
iii) Less: Write off/write back of excess provisions during the year - -
iv) Closing balance - -

(All amounts in ` crores, unless otherwise stated)
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18.19 Derivatives

(i)
Sl. No. Description 2025-26 2024-25

(i) The notional principal of swap agreements   854.83  300.13 
(ii)

obligations under the agreements
- -

(iii) Collateral required by the NBFC upon entering into swaps - -
(iv) Concentration of credit risk arising from the swaps - -
(v) The fair value of the swap books   958.26  297.89 

(ii) Exchange traded interest rate (IR) derivatives
Sl. No. Description Amount

(i) Notional principal amount of exchange traded IR  derivatives undertaken during the
year

-

(ii) Notional principal amount of exchange traded IR  derivatives outstanding as on 31st
March 2026

-

(iii) Notional principal amount of exchange traded IR  derivatives outstanding and not "
highly effective"

-

(iv) Mark-to-market value of exchange traded IR derivatives outstanding and not" highly
effective"

-

(iii)
Towards the foreign currency loan availed, the Company has taken forward cover to hedge the foreign 
current risks and cross currency interest rate swap.
Sl. No. Description 2025-26 2024-25

(i) Derivatives (Notional Principal Amount)
For hedging   854.83  300.13 

(ii) Marked to market positions
a) Asset (+)   103.43 -
b) Liability (-) - 2.24

(iii) Credit exposure   958.26 297.89
(iv) Unhedged exposures - -

18.20 Asset Liability Management - maturity pattern of certain items of assets and liabilities
As at 31st March 2026

1 to 7 
days

8 to 14 
days

15 days 
to

days

Over 1 
month 
up to 2 
months

Over 2 
months 
up to 3 
months

Over 3 
months 
up to 6 
months

Over 6 
months 
up to 1 
year

Over 1 
year up to 

3 year

Over 3 
year up 
to 5 year

Over 5 
years

Total

Deposits - -   -   -   -   -   0.21  -  - -   0.21 
Advances 2,204.10  122.45 122.45  2,075.26 2,196.37 4,594.34 6,882.06 11,215.23   1,450.82   352.94 31,216.01 
Investments - -   -   -   -   -  288.98  -  -  24.39  313.37 
Borrowings  43.09 11.30 709.07  1,001.32 1,844.21 2,728.32 9,522.39 10,181.90   677.40 - 26,718.99 
Foreign 
Currency 
Assets

- -   -   -   -   - -  -  - - -

Foreign 
Currency 
Liabilities

- -   -   -   -   - -   948.88  - -  948.88 
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As at 31st March 2025
1 to 7 
days

8 to 14 
days

15 days 
to

days

Over 1 
month 
up to 2 
months

Over 2 
months 
up to 3 
months

Over 3 
months 
up to 6 
months

Over 6 
months 
up to 1 
year

Over 1 
year up to 

3 year

Over 3 
year up 
to 5 year

Over 5 
years

Total

Deposits - -   -   -   -   -   5.95  -  - -   5.95 
Advances   865.98  577.32 618.56  1,660.15 1,804.89 3,618.33 5,514.24 10,193.00   2,043.45   283.50 27,179.42 
Investments - -   -   -   -   -  282.12  -  -  17.63  299.75 
Borrowings  98.21 14.12 300.35  546.88 1,074.82 3,152.20 6,577.72 11,127.12   1,346.52   150.00 24,387.95 
Foreign 
Currency 
Assets

- -   -   -   -   - -  -  - - -

Foreign 
Currency 
Liabilities

- -   -   -   -   - -   299.22  - -  299.22 

st March 2026 (Contd.)

18.21  Exposures

TVS Motor Company Limited as against 6,20,637 nos. of two wheelers and 5,360 nos. of three wheelers during 
the year ended 31st March 2025

The Company has not exceeded the Single Borrower Limit  and Group Borrowers Limit as set by Reserve Bank 
of India for the year ended 31st March 2026 and 31st March 2025.
(iii) Unsecured advances
Gross loans and advances includes unsecured advances of Rs. 5387.84 crore (31st March 2025 : Rs.5260.70 
crore).There are no advances secured against intangible assets.

18.22  Breach of covenant
There have been no instances of breach of covenant of loan availed or debt securities issued for the year 
ended 31st March 2026 and 31st March 2025.

18.23

assessed by RBI.
18.24

The Company has not obtained any other registration/license / authorisation, by whatever name called from 

18.25  Area of operation
There are no joint ventures or overseas subsidiaries for the year ended 31st March 2026 & 31st March 2025.

(All amounts in ` crores, unless otherwise stated)
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18.26 Ratings assigned by credit rating agencies and migration of ratings during the year

Rating agency Facility Rating 
(As on Mar 31, 2026)

Rating 
(As on Mar 31, 2025)

Care Ratings Long Term Bank Facilities CARE AA+/ Stable CARE AA+/ Stable
Non-Convertible Debentures CARE AA+/ Stable CARE AA+/ Stable

ICRA Long-term Bank Facilities ICRA AA+ (Stable) ICRA AA+ (Stable)
Short-term Bank Facilities ICRA A1+ ICRA A1+
Subordinated Debt ICRA AA+ (Stable) ICRA AA+ (Stable)
Perpetual Debt ICRA AA (Stable) ICRA AA (Stable)
Commercial Paper ICRA A1+ ICRA A1+

CRISIL Long Term Rating - Bank Loan Facilities CRISIL AA+/Stable CRISIL AA/Positive
Short Term Rating - Bank Loan Facilities CRISIL A1+ CRISIL A1+
Non-Convertible Debentures CRISIL AA+/Stable CRISIL AA/Positive
Tier II Bond CRISIL AA+/Stable CRISIL AA/Positive
Perpetual Bonds CRISIL AA/Stable CRISIL AA-/Positive
Commercial Paper CRISIL A1+ CRISIL A1+

Brickwork Ratings Subordinated Debt (Tier II) BWR AA+/Stable BWR AA+/Stable

18.27 Remuneration to directors

18.28

18.29 Circumstances in which revenue recognition has been postponed

uncertainties.

18.30 Provisions and contingencies

Loss
Description 2025-26 2024-25

Provision for depreciation on investments - -
Provision for depreciation on investment property 1.58 -
Provision/Impairment allowance towards NPA (Net)   (15.06) 32.11 
Provision made towards Income Tax   400.49  323.80 
Provision/Impairment allowance on Trade receivables & Other Financial Assets  (0.57)   1.20 
Provision for expected credit loss towards undrawn commitments 1.23 -
Provision/Impairment allowance towards standard assets  65.02  (87.60)

Total   452.69  269.51 
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18.31 Drawdown from Reserves
No draw down from reserves existed for the year ended 31st March 2026 and 31st March 2025

18.32 Concentration of deposits,advances, exposures & NPAs
(a) Concentration of deposits

Description 2025-26 2024-25

Total deposits of twenty largest depositors  NA  NA 

Percentage of Deposits of twenty largest depositors to Total Deposits of the deposit 
taking NBFC

 NA  NA 

(b) Concentration of advances

Description 2025-26 2024-25

Total advances to twenty largest borrowers   111.44  121.15 

Percentage of advances to twenty largest borrowers to total advances of the 
NBFC

0.36% 0.45%

(c) Concentration of exposures

Description 2025-26 2024-25

Total exposures to twenty largest borrowers/customers   111.44  121.15 

Percentage of Exposures to twenty largest borrowers / customers to Total Exposure 
of the NBFC on borrowers/customers

0.36% 0.45%

(d) Concentration of NPAs

Description 2025-26 2024-25

Total exposure to top four NPA accounts 7.07   7.34 

18.33 Movement of NPAs
S. No. Movement of NPA 2025-26 2024-25

(I) Net NPA to net advances (%) 2.06% 2.87%

(II) Movement of gross NPA*
a. Opening balance   1,338.69  1,304.98 
b. Additions during the year   1,230.09  1,554.27 
c. Reductions during the year   549.91  500.10 
d.Write off during the year   877.51  1,020.45 
e. Closing balance   1,141.36  1,338.69 

(III) Movement of Net NPA
a. Opening balance   763.35  748.26 
b. Additions during the year   860.59  1,078.09 
c. Reductions during the year   112.80 42.55 
d.Write off during the year   877.51  1,020.45 
e. Closing balance   633.63  763.35 

(IV) Movement of Provision for NPAs*
a. Opening balance   575.33  556.72 
b. Provisions made during the Year   369.51  476.10 
c. Write-off/write-back of excess provisions   437.11  457.49 
d. Closing balance   507.73  575.33 

(All amounts in ` crores, unless otherwise stated)



(All amounts in ` crores, unless otherwise stated)
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18.34 Resolution of stressed assets
During the year ended 31st March 2026, the Company has not implemented resolution plan under the 
prudential framework for stressed assets issued by RBI vide circular no RBI/DOR/2025-26/357/DOR.STR.
REC.276/21.04.048/2025-26 dated 28th November 2025.

18.35 Overseas assets
The Company has no overseas assets as on 31st March 2026 and 31st March 2025.

18.36 Off-balance sheet SPVs sponsored
The Company has no off-balance sheet sponsored SPVs as on 31st March 2026 & 31st March 2025.

18.37 Off-balance sheet exposures and structured products
The Company has no off-balance sheet exposures and structured products as on 31st March 2026 & 31st 
March 2025.

18.38 Disclosure on Liquidity Coverage Ratio ( LCR )

The Liquidity Coverage Ratio (LCR) is a key compliance requirement for NBFCs. Its objective is to ensure short-

The Company is maintaining adequate liquidity to manage its commitments. Additionally, the Company has 
unutilized sanctioned lines of credits from banks to meet liquidity needs.

The High Quality Liquid Assets are entirely held in the assets, without any haircut. The LCR has been consistently 
maintained above 100% through the year which is well over the regulatory threshold of 85% (70 % upto 
November 30, 2023).
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Place : Bengaluru
Date : 12th May 2026

As per our report of even date

For Brahmayya & Co., 
Chartered Accountants
ICAI Regn. No. FRN 000511S
K Jitendra Kumar 
Partner
Membership No. 201825 

For Suri & Co., 
Chartered Accountants 
ICAI Regn. No. FRN 004283S 
Sanjeev Aditya M 
Partner
Membership No. 229694 

For and on behalf of the Board of Directors of 
TVS Credit Services Limited

Sudarshan Venu Ashish Sapra 

DIN-03601690 DIN-09805893
Roopa Sampath Kumar Chetan Nage 

Place : Chennai
Date : 12th May 2026
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Opinion
We have audited the accompanying 
Consolidated Financial Statements of TVS Credit 
Services Limited (“the Parent” / “the Holding 
Company”/”the Company”) and its three 
subsidiaries (Holding Company and its subsidiaries 
together referred to as “the Group”), which 
comprise the Consolidated Balance Sheet as at 
31st March 2026, the Consolidated Statement of 

Income), the Consolidated Statement of Changes 
in Equity and the Consolidated Statement of 
Cash Flows for the year then ended and notes 
to the Consolidated Financial Statements, and a 
summary of the material accounting policies and 
other explanatory information (hereinafter referred 
to as the “Consolidated Financial Statements”).

In our opinion and to the best of our information 
and according to the explanations given to us, the 
aforesaid Consolidated Financial Statements give 
the information required by the Companies Act 
2013 (“The Act”) in the manner so required and give 
a true and fair view in conformity with the Indian 
Accounting Standards prescribed under section 
133 of the act, read with the Companies (Indian 
Accounting Standards) Rules 2015 as amended 
(“Ind AS”), the relevant circulars, guidelines and 
directions issued by the Reserve Bank of India 
(“RBI”) from time to time (“RBI Guidelines”)  and 
other accounting principles generally accepted in 
India, of the state of affairs of the Group as at 31st 

comprehensive income, consolidated changes in 

ended on that date.

Basis for Opinion
We conducted our audit in accordance with 

Section 143(10) of the Act. Our responsibilities 
under those standards are further described in 
the Auditor’s Responsibilities for the Audit of the 
Consolidated Financial Statements section of 
our report. We are independent of the Group in 
accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India (ICAI) 
together with the independence requirements 
that are relevant to our audit of the Consolidated 
Financial Statements under the provisions of the 
Act and the Rules made thereunder, and we 

accordance with these requirements and the 
ICAI’s Code of Ethics. 

INDEPENDENT AUDITOR’S REPORT

To the Members of TVS Credit Services Limited

Report on the Consolidated Financial Statements

We believe that the audit evidence we have 

a basis for our audit opinion on the Consolidated 
Financial Statements.

Key Audit matters
Key audit matters are those matters that, in our 

in our audit of the Consolidated Financial 
Statements of the current period. These matters 
were addressed in the context of our audit of the 
Consolidated Financial Statements as a whole, 
and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. We 
have determined the matters described below to 
be the key audit matters to be communicated in 
our report.

Key Audit matters How our audit 
addressed the Key 

matters 

Impairment Loss 
Allowance 

M a n a g e m e n t ’ s 
judgements in 
the calculation of 
impairment allowances 

on the Standalone 
Financial Statements. 
The estimates regarding 
impairment allowances 
are complex and 

degree of judgement, 
which increased with 
implementation of 
Expected Credit Loss 
(“ECL”) approach as 
required by Ind AS 109 
relating to “Financial 
instruments.”

Management is required 
to determine the 
expected credit loss 
that may occur over 
either a 12-month period 
or the remaining life of 
an asset, depending on 
the categorization of the 
individual asset.

We obtained an 
understanding of 
m a n a g e m e n t ’ s 
assessment of 
impairment of loans 
and advances 
including the 
internal  model, 
i m p a i r m e n t 
allowance policy 
and ECL modelling 
methodology.

appropriateness of 
the methodology 
and models used 
by the Company 
and assessed 
reasonableness of 
the assumptions 
used within the 
c o m p u t a t i o n 
process to 
determine the 
impairment loss 
allowance as per 
the requirements of 
Ind AS 109 ‘Financial 
Instruments’ and 
ECL policy of the 
Company.
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Key Audit matters How our audit 
addressed the Key 

matters 

The key areas of 
judgement include: 
1. Categorization of 

loans in Stage I, II 
and III based on 

(a) exposures with 

credit risk since their
origination and
(b) Individually 
impaired / default 
exposures.

2. Techniques used to
determine Loss Given
Default (‘LGD’) and
Probability of Default
(‘PD’) to calculate 
an ECL based on
experience.

3. The impact of 
different future 
m a c r o e c o n o m i c 
conditions in the 
determination of ECL. 

Quantitative factors 
like days past due, 
behaviour of the loan 
portfolio, historical losses 
incurred on defaults, 
macro-economic data 
points and qualitative 
factors like nature of 
the underlying loan, 
deterioration in credit 
quality, correlation 
of macro-economic 
variables to determine 
expected losses,
probability weights 

economic conditions, 
judgement in relation to 
Management overlays 
and related Reserve 
Bank of India (‘RBI’) 
guidelines, to the extent 
applicable, etc. are also 
taken into account in 
the ECL computation.

We tested, on a 
sample basis, the 
completeness and 
accuracy of the 
source data used.

We recomputed 
the impairment 
loss allowance for 
a sample of loans 
spread across the 
portfolios, to check 
the arithmetical 
accuracy and 
compliance with the 
ECL methodology 
approved by the 
Board of Directors of 
the Company;

We also assessed 
the approach of 
the Company for 
categorization of 
the loans in various 

inherent risk in the 
respective loans.

As a result of 
the above audit 
procedures no 
material differences 
were noted. 

adequacy of 
disclosures made 

statements.

Key Audit matters How our audit 
addressed the Key 

matters 

when designing and 
implementing models 
that are compliant with 
the standard. 
The accuracy of 

implementation of 
related controls is 
critical for the integrity 
of the estimated 
impairment provisions. 

of judgements and the 
high complexity related 
particularly to the 
calculation of ECL we 
considered this area as 
a Key Audit Matter.

IT Systems and Controls
The Company’s key 

and reporting processes 
are highly dependent on 
the automated controls 
in information systems.

Any control lapses, 
Validation failures, 
incorrect input data 
and wrong extraction 
of data may result in the 

and reporting records 
being misstated. 

Given the complexity of 
the IT systems and high 
level of dependency 
on these systems for 

transactions and their 

reporting process, we 
considered this area as 
a Key Audit Matter. 

We tested a sample 
of key controls 
operating over 
the information 
t e c h n o l o g y 
in relation to 

accounting and 
reporting systems 
including system 
reconciliation and 
system application 
controls.

Reliance was also 
placed on the 
System Audit report 
of the Company 
covering user access 
m a n a g e m e n t 
which includes 
granting access 
right, new user 
creation, removal 
of user rights and 
p r e v e n t a t i v e 
controls designed to 
enforce segregation 
of duties.

Based on our 
review no material 
weakness was found 
in the IT Systems and 
Controls.

Management has made 
several interpretations 
and assumptions
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Information Other than the Consolidated Financial 
Statements and Auditor’s Report Thereon
The Parent Company’s Board of Directors is 
responsible for the preparation of the other 
information. The other information comprises 
the information included in the Management 
Discussion and Analysis, Board’s Report including 
Annexures to Board’s Report, Business Responsibility 
Report, Corporate Governance and Shareholder’s 
Information, but does not include the Standalone 
and Consolidated Financial Statements and our 
auditor’s report thereon.

Our opinion on the Consolidated Financial 
Statements does not cover the other information 
and we do not express any form of assurance 
conclusion thereon.

In connection with our audit of the Consolidated 
Financial Statements, our responsibility is to read 
the other information and, in doing so, consider 
whether the other information is materially 
inconsistent with the Consolidated Financial 
Statements, or our knowledge obtained during 
the course of our audit or otherwise appears to be 
materially misstated.

If, based on the work we have performed, we 
conclude that there is a material misstatement of 
this other information, we are required to report 
that fact. We have nothing to report in this regard.

Responsibilities of Management and those 
charged with Governance for the Consolidated 
Financial Statements
The Parent Company’s Board of Directors is 
responsible for the matters stated in Section 134(5) 
of the Act with respect to the preparation of these 
Consolidated Financial Statements that give a 

performance including other comprehensive 

the Group in accordance with the accounting 
principles generally accepted in India, the 
relevant circulars, guidelines and directions issued 
by the Reserve Bank of India (“RBI”) from time to 
time including the Indian Accounting Standards 

the Companies (Indian Accounting Standards) 
Rules, 2015. The respective Board of Directors of the 
companies included in the Group are responsible 

for maintenance of adequate accounting 
records in accordance with the provisions of the 
Act for safeguarding the assets of the Group 
and for preventing and detecting frauds and 
other irregularities; selection and application 
of appropriate accounting policies; making 

judgements and estimates that are reasonable 
and prudent; and design, implementation and 

controls, that were operating effectively for 
ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation 
and presentation of the Consolidated Financial 
Statements that give a true and fair view and are 
free from material misstatement, whether due to 
fraud or error.

In preparing the Consolidated Financial 
Statements, the respective Board of Directors of the 
companies included in the Group are responsible 
for assessing the ability of the respective entities 
to continue as a going concern, disclosing, as 
applicable, matters related to going concern 
and using the going concern basis of accounting 
unless the management either intends to liquidate 
or cease operations, or has no realistic alternative 
but to do so.

The respective Board of Directors of the companies 
included in the Group are also responsible for 

Group.

Auditor’s Responsibility for the Audit of Consolidated 
Financial Statements 
Our objectives are to obtain reasonable assurance 
about whether the Consolidated Financial 
Statements as a whole are free from material 
misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance 
but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can 
arise from fraud or error and are considered 
material if, individually or in the aggregate, they 

economic decisions of users taken on the basis of 
these Consolidated Financial Statements.

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

misstatement of the Consolidated Financial 
Statements, whether due to fraud or error, 
design and perform audit procedures 
responsive to those risks, and obtain audit 

provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting 
from fraud is higher than for one resulting from 
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error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or 
the override of internal control.

controls relevant to the audit in order to design 
audit procedures that are appropriate in the 
circumstances. Under section 143(3)(i) of the 
Companies Act, 2013, we are also responsible 
for expressing our opinion on whether the 

with reference to Consolidated Financial 
Statements in place and the operating 
effectiveness of such controls.

policies used and the reasonableness of 
accounting estimates and related disclosures 
made by management.

management’s use of the going concern 
basis of accounting and, based on the audit 
evidence obtained, whether a material 
uncertainty exists related to events or conditions 

ability to continue as a going concern. If we 
conclude that a material uncertainty exists, 
we are required to draw attention in our 
auditor’s report to the related disclosures in 
the Consolidated Financial Statements or, if 
such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of 
our auditor’s report. However, future events or 
conditions may cause the Group to cease to 
continue as a going concern.

and content of the Consolidated Financial 
Statements, including the disclosures, 
and whether the Consolidated Financial 
Statements represent the underlying 
transactions and events in a manner that 
achieves fair presentation.  

entity within the Group to express an opinion 
on the Consolidated Financial Statements. 
We are responsible for the direction, 
supervision and performance of the audit of 

in the Consolidated Financial Statements of 
which we are the independent auditors. We 
remain solely responsible for our audit opinion. 
Our responsibilities in this regard are further 
described in the section titled ‘Other Matters’ 
below.

Materiality is the magnitude of misstatements 
in the Consolidated Financial Statements that, 
individually or in aggregate, makes it probable 
that the economic decisions of a reasonably 
knowledgeable user of the Consolidated Financial 

quantitative materiality and qualitative factors 
in (i) planning the scope of our audit work and 
in evaluating the results of our work; and (ii) to 

in the Consolidated Financial Statements.

We communicate with those charged with 
governance regarding, among other matters, 
the planned scope and timing of the audit and 

during our audit.

We also provide those charged with governance 
with a statement that we have complied 
with relevant ethical requirements regarding 
independence, and to communicate with 
them all relationships and other matters that 
may reasonably be thought to bear on our 
independence, and where applicable, related 
safeguards.

From the matters communicated with those 
charged with governance, we determine those 

of the Consolidated Financial Statements of the 
current period and are therefore the key audit 
matters. We describe these matters in our auditor’s 
report unless law or regulation precludes public 
disclosure about the matter or when, in extremely 
rare circumstances, we determine that a matter 
should not be communicated in our report 
because the adverse consequences of doing so 
would reasonably be expected to outweigh the 

Other Matters

March 2026, total revenues of Rs. 1.06 crores and 

the year ended on that date, as considered in 
the Consolidated Financial Statements. These 

by the Management and our opinion on the 
Consolidated Financial Statements, in so far as it 
relates to the amounts and disclosures included in 
respect of the subsidiaries, and our report in terms 
of subsection (3) of Section 143 of the Act, in so far 
as it relates to the aforesaid subsidiaries is based 

Management.
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One of the joint statutory auditors has not 
audited the comparative Consolidated Financial 
Statements for the year ended 31st March 
2025. The comparative Consolidated Financial 
Statements for the year ended 31st March 2025 
were audited by the previous joint statutory auditors 
whose report dated 28th April 2025 expressed 

Financial Statements.

Our opinion on the Consolidated Financial 

matters.

Report on Other Legal and Regulatory Requirements
As required by Section 143 (3) of the Act, we report 
that:

(a) we have sought and obtained all the 
information and explanations which to the best 
of our knowledge and belief were necessary 
for the purposes of our audit;

(b) in our opinion, proper books of accounts as 
required by law have been kept by the Group 
so far as it appears from our examination of 
those books;

(c) the Consolidated Balance Sheet, the 

Consolidated Statement of Changes in Equity 
and the Consolidated Statement of Cash Flows 
dealt with by this report are in agreement with 
the books of accounts;

(d) in our opinion, the aforesaid Consolidated 
Financial Statements comply with the Indian 

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

(e) On the basis of the written representations 
received from the directors of the Parent 
Company as on 31st March 2026 taken on 
record by the Board of Directors, none of the 

from being appointed as a director in terms of 
Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal 

Financial Statements of the Group and the 
operating effectiveness of such controls, refer 
to our separate Report in “Annexure A”. Our 

the adequacy and operating effectiveness 

Consolidated Financial Statements of those 
companies.;

(g) With respect to the other matters to be included 
in the Auditor’s Report in accordance with the 

amended: In our opinion and to the best of our 
information and according to the explanation  
given to us, the remuneration paid by the 
Company to its directors during the year is in 

of the Act. 

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

i. The Group has disclosed the impact of 

in its Consolidated Financial Statements in 
Note no.43.

ii. The Group has made provision, as required 
under the applicable law or accounting 
standards, for material foreseeable 
losses, if any, on long-term contracts. The 
derivative contracts being in the nature of 
the hedge contracts, the company does 
not anticipate any material losses from the 
same. 

iii. There were no amounts which were 
required to be transferred to the Investor 
Education and Protection fund by the 
Group.

iv. a) The respective Managements of 
the Company and its Subsidiaries have 
represented that, to the best of its 
knowledge and belief, no funds have been 
advanced or loaned or invested (either 
from borrowed funds or share premium 
or any other sources or kind of funds) by 
the Company or its Subsidiaries to or in 
any other person(s) or entity(ies), including 
foreign entities (“Intermediaries”), with 
the understanding, whether recorded in 
writing or otherwise, that the Intermediary 
shall, whether, directly or indirectly lend or 

in any manner whatsoever by or on behalf 

or provide any guarantee, security or the 

  b) The respective Managements of 
the Company and its Subsidiaries have 
represented, that, to the best of it’s 
knowledge and belief, no funds have been 
received by the company or its subsidiaries 
from any person(s) or entity(ies), including 
foreign entities (“Funding Parties”), with 
the understanding, whether recorded in 
writing or otherwise, that the company or 
its subsidiaries shall, whether, directly or 



indirectly, lend or invest in other persons 

whatsoever by or on behalf of the Funding 

any guarantee, security or the like on 

c) Based on the audit procedures that
has been considered reasonable and
appropriate in the circumstances, nothing
has come to our notice that has caused us
to believe that the representations under
sub-clause (i) and (ii) of Rule 11(e) contain
any material misstatement.

(i) The Group has not declared or paid any
Dividend during the year.

(j) With respect to Rule 11(g) of Companies (Audit
& Auditors) Rules,2014, on maintenance of
audit trail, transaction and edit log, based on
our examination which included test checks,
the company and its subsidiaries have used
multiple accounting software for maintaining

For Brahmayya & Co., For Suri & Co.,
Chartered Accountants Chartered Accountants
Firm Registration No. 000511S Firm Registration No. 004283S

K Jitendra Kumar Sanjeev Aditya M
Partner Partner
Membership No. 201825 Membership No. 229694

Date: 12.05.2026 Date: 12.05.2026 
Place: Chennai Place: Chennai

UDIN: 26201825EDKQFE4061 UDIN: 26229694SUWKFH2350
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its books of accounts which has the feature of 
recording audit trail (edit log) facility and the 
same has operated throughout the year for all 
relevant transactions recorded in the software. 
Further, during the course of our audit we did 
not come across any instance of audit trail 
feature being tampered with and the audit 
trail has been preserved by the Group as per 
the statutory requirements for record retention.

3(xxi) and 4 of the Companies (Auditor’s Report) 
Order, 2020 (the “Order”/ “CARO”) issued by the 
Central Government in terms of Section 143(11) 
of the Act, to be included in the Auditor’s report, 
according to the information and explanations 
given to us, and based on the CARO reports issued by 
us for the Companies included in the Consolidated 
Financial Statements of the Company, to which 
reporting under CARO is applicable, we report 

in these CARO reports.
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT 
(REFERRED TO IN OUR REPORT OF EVEN DATE)

reference to Consolidated Financial Statements 
of TVS Credit Services Limited (“the Parent” / “the 
Holding Company”/”the Company”) and its three 
subsidiaries which are companies incorporated in 
India, as of 31st March 2026 in conjunction with our 
audit of the Consolidated Financial Statements of 
the Company for the year ended on that date.

Management’s Responsibility for Internal Financial 
Controls 
The respective Management of the Parent 
company and its subsidiaries, which are companies 
incorporated in India is responsible for establishing 

based on the internal control with reference 
to Consolidated Financial Statements criteria 
established by the Company considering the 
essential components of internal controls stated in 
the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the 
Institute of Chartered Accountants of India. These 
responsibilities include the design, implementation 

controls that were operating effectively for ensuring 

including adherence to the company’s policies, 
the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the 

as required under the Companies Act, 2013.

Auditors’ Responsibility 
Our responsibility is to express an opinion on 

reference to Consolidated Financial Statements 
based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting 
(the “Guidance Note”) and the Standards on 
Auditing, issued by ICAI and deemed to be 
prescribed under section 143(10) of the Companies 
Act, 2013, to the extent applicable to an audit of 

controls with reference to Consolidated Financial 
Statements, both applicable to an audit of 
Internal Financial Controls and both issued by the 
Institute of Chartered Accountants of India. Those 
Standards and the Guidance Note require that we 
comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies 
Act, 2013 (“the Act”)

controls with reference to Consolidated Financial 
Statements were established and maintained and 
if such controls operated effectively in all material 
respects.

Our audit involves performing procedures to 
obtain audit evidence about the adequacy of the 

to Consolidated Financial Statements and their 
operating effectiveness. Our audit of internal 

Financial Statements includes obtaining an 

reference to Consolidated Financial Statements, 
assessing the risk that a material weakness exists, 
and testing and evaluating the design and 
operating effectiveness of internal control based 
on the assessed risk. The procedures selected 
depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of 
the Consolidated Financial Statements, whether 
due to fraud or error. Our responsibilities in this 
regard are further described in the section titled 
‘Other Matters’ below.

We believe that the audit evidence we have 

a basis for our audit opinion on the Company’s 

Consolidated Financial Statements. 

Meaning of Internal Financial Controls with 
reference to Consolidated Financial Statements

reference to Consolidated Financial Statements 
is a process designed to provide reasonable 

reporting and the preparation of Consolidated 
Financial Statements for external purposes in 
accordance with generally accepted accounting 

control with reference to Consolidated Financial 
Statements includes those policies and procedures 
that:

(1) pertain to the maintenance of records that, in

the transactions and dispositions of the assets
of the Company;

(2) provide reasonable assurance that
transactions are recorded as necessary to
permit preparation of Consolidated Financial
Statements in accordance with generally
accepted accounting principles, and that
receipts and expenditures of the Company
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are being made only in accordance with 
authorizations of management and directors 
of the company; and

(3) provide reasonable assurance regarding
prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company’s 
assets that could have a material effect on the
Consolidated Financial Statements.

Inherent Limitations of Internal Financial controls 
with reference to Consolidated Financial 
Statements
Because of the inherent limitations of internal 

Financial Statements, including the possibility 
of collusion or improper management override 
of controls, material misstatements due to error 
or fraud may occur and not be detected. Also, 
projections of any evaluation of the internal 

Financial Statements to future periods are subject 

reference to Consolidated 

Financial Statements may become inadequate 
because of changes in conditions, or that the 
degree of compliance with the policies or 
procedures may deteriorate.

Opinion
In our opinion, to the best of our information 
and according to the explanations given to us, 

ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT 
(REFERRED TO IN OUR REPORT OF EVEN DATE)

For Brahmayya & Co., For Suri & Co.,
Chartered Accountants Chartered Accountants
Firm Registration No. 000511S Firm Registration No. 004283S

K Jitendra Kumar Sanjeev Aditya M
Partner Partner
Membership No. 201825 Membership No. 229694

Date: 12.05.2026 Date: 12.05.2026 
Place: Chennai Place: Chennai

UDIN: 26201825EDKQFE4061 UDIN: 26229694SUWKFH2350

the company has, in all material respects, an 

reference to Consolidated Financial Statements 

to Consolidated Financial Statements were 
operating effectively as at 31st March 2026, based 

criteria established by the Company considering 
the essential components of internal control stated 
in the Guidance Note on Audit of Internal 

Financial Controls Over Financial Reporting issued 
by the Institute of Chartered Accountants of 
India. 

Other Matters
Our aforesaid report under Section 143(3)(i) of the 
Act on the adequacy and operating effectiveness 

Consolidated Financial Statements insofar as it 
relates to three subsidiary companies, which are 
companies incorporated in India, is based solely 
on the corresponding report of the auditors of 
those companies and our opinion on the internal 

Financial statements, insofar as it relates to the 

companies is based solely on the corresponding 
report of the other auditors.

matter.
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S. No. Particulars Note 
No.

 As at 
31st March 2026

 As at 
31st March 2025

ASSETS
1 Financial assets
(a) Cash and cash equivalents 4
(b) Bank Balance other than (a) above 5  0.21   5.95 
(c) 6   103.43  -
(d) Receivables

i) Trade receivables   214.66 141.25 
(e) Loans 8  26,298.84 
(f) Investments 9

(g) 10   29.30 28.25 
Total 34,279.15  30,368.61 

2
(a) Current tax assets (net) 11  8.23 11.04 
(b) Deferred tax assets (net) 12   482.01 408.64 
(c) Investment property 13   83.58 85.16 
(d) Property, plant and equipment 14A
(e) Right-to-use asset 14A 65.19 
(f) Capital work-in-progress 14B  0.63   2.40 

(g) Intangible assets under development 14B  1.90 10.96 
(h) Other intangible assets 14A   2.53 
(i) 15   28.11 48.38 

Total   793.93 679.37 
Total assets 35,073.08  31,047.98 

LIABILITIES AND EQUITY

LIABILITIES
1 Financial liabilities

(a) 6 -   2.24 
(b) Payables

I. Trade payables
i) total outstanding dues of micro enterprises and small
enterprises

16   29.60 26.08 

ii)  total outstanding dues of creditors other than micro enterprises
and small enterprises

16 1,061.21 

(c) Debt securities   3,309.86 2,625.39 
(d) Borrowings (other than debt securities) 18 22,088.05 
(e) Subordinated liabilities 19   2,269.96 2,269.31 
(f) Other Financial liabilities 20   209.85 221.35 

Total 28,887.22  25,998.05 

2
(a) Provisions 21 59.58 
(b) 22   38.10 38.15 

Total   113.25 97.73 

3 EQUITY
(a) Equity share capital 23
(b) Instruments entirely equity in nature 23   18.38 18.38 
(c) Other Equity 24   5,814.56 

Total   6,072.61 4,952.20 

Total liabilities and equity 35,073.08  31,047.98 

3
43

CONSOLIDATED BALANCE SHEET 
AS AT 31ST MARCH 2026

(All amounts in ` crores, unless otherwise stated)

Place : Bengaluru
Date : 12th May 2026

As per our report of even date

For Brahmayya & Co., 
Chartered Accountants
ICAI Regn. No. FRN 000511S
K Jitendra Kumar 
Partner
Membership No. 201825 

For Suri & Co., 
Chartered Accountants 
ICAI Regn. No. FRN 004283S 
Sanjeev Aditya M 
Partner
Membership No. 229694 

For and on behalf of the Board of Directors of 
TVS Credit Services Limited

Sudarshan Venu Ashish Sapra 

DIN-03601690 DIN-09805893
Roopa Sampath Kumar Chetan Nage 

Place : Chennai
Date : 12th May 2026
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FOR THE YEAR ENDED 31ST MARCH 2026

S.No. Particulars Note No.  Year ended 
31st March 2026

 Year ended 
31st March 2025

Revenue from operations
i) Interest income 25  6,214.42 
ii) Fees and commission income 26
iii) Net gain on fair value changes  154.02 92.32 

I) Total revenue from operations  7,192.21  6,605.84 
II) Other income 28   4.86   3.93 
III) Total income (I + II)  7,197.07  6,609.77 

Expenses
i) Finance costs 29  1,934.29  1,863.32 
ii) Fees and commission expenses
iii) 30  1,156.59  1,295.36 
iv) 31  1,135.58 
v) Depreciation and amortization expenses 32 56.12 46.20 
vi) Other expenses 33  1,054.81 

IV)  Total expenses  5,949.18  5,583.24 
V)  1,247.89  1,026.53 
VI) Exceptional items 43(4)   8.61   -
VII)  1,239.28  1,026.53 

VIII) Tax expense 34
(1) Current tax
(2) Deferred tax  (65.61)

IX)  913.86  768.07 
X) Other comprehensive income
A.

 (10.80)  (10.64)
(0.62)

  1.52   2.83 

Subtotal (A) (4.52) (8.43)

B.
13.85 (8.89)

loss
(3.48)   2.24 

Subtotal (B) 10.37 (6.65)

Other Comprehensive Income (A+B)   5.85  (15.08)
XI) Total comprehensive income for the year (IX + X) (Comprising  919.71  752.99 

XII) Earnings per equity share (Face value of Rs. 10/- each) 35
Basic (Rs.) 35.69 30.39 
Diluted (Rs.) 35.69 30.39 

3
43

(All amounts in ` crores, unless otherwise stated)

Place : Bengaluru
Date : 12th May 2026

As per our report of even date

For Brahmayya & Co., 
Chartered Accountants
ICAI Regn. No. FRN 000511S
K Jitendra Kumar 
Partner
Membership No. 201825 

For Suri & Co., 
Chartered Accountants 
ICAI Regn. No. FRN 004283S 
Sanjeev Aditya M 
Partner
Membership No. 229694 

For and on behalf of the Board of Directors of 
TVS Credit Services Limited

Sudarshan Venu Ashish Sapra 

DIN-03601690 DIN-09805893
Roopa Sampath Kumar Chetan Nage 

Place : Chennai
Date : 12th May 2026
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I) Equity share capital

Note No.  Amounts

Balance as at 1st April 2024  228.22 

Changes in equity share capital during the year 23  8.05 

Balance as at 31st March 2025  236.27 

Changes in equity share capital during the year 23 3.39

Balance as at 31st March 2026  239.67 

II) Instruments entirely equity in nature

Note No.  Amounts

Balance as at 1st April 2024  18.38 
Changes in compulsorily convertible preference 
shares capital during the year 23  -

Balance as at 31st March 2025  18.38 
Changes in compulsorily convertible preference 
shares capital during the year 23  -

Balance as at 31st March 2026  18.38 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31ST MARCH 2026

Note 
No.

 Reserves and surplus  Other comprehensive 
income (OCI) 

 Total 

Securities 
premium 
account 

Statutory 
reserve  

Share 
based 

payment 
reserve 

Retained 
earnings 

Financial
instruments

through 
OCI 

Hedge 
reserve 

Balance as at 1st April 2024   1,874.19  356.40   -   1,385.86 -  5.89 3,622.34 
24 -  -   - -   -

(net)
24 -  -   - -  (6.65)

24 -  -   - -   -
Transfer to Statutory reserve 24 -  153.45   -  (153.45) -   - -
Issuance of equity shares 24 321.95  -   - - -   - 321.95 
Share-based payment expenses 24 -  - - -   -
Balance as at 31st March 2025   2,196.14  509.85  0.27   1,992.52   (0.47)  (0.76) 4,697.55 

24 -  -   - 913.86 -   - 913.86 

(net)
24 -  -   - -   3.55   13.92 

24 -  -   -   (8.08) -   -   (8.08)
Transfer to Statutory reserve 24 -   - -   - -
Issuance of equity shares 24 196.62  -   - - -   - 196.62 
Share-based payment expenses 24 -  -  0.69 - -   -   0.69 
Balance as at 31st March 2026   2,392.76  692.62  0.96   2,715.53   3.08  9.61 5,814.56 

(All amounts in ` crores, unless otherwise stated)

III) Other Equity

Place : Bengaluru
Date : 12th May 2026

As per our report of even date

For Brahmayya & Co., 
Chartered Accountants
ICAI Regn. No. FRN 000511S
K Jitendra Kumar 
Partner
Membership No. 201825 

For Suri & Co., 
Chartered Accountants 
ICAI Regn. No. FRN 004283S 
Sanjeev Aditya M 
Partner
Membership No. 229694 

For and on behalf of the Board of Directors of 
TVS Credit Services Limited

Sudarshan Venu Ashish Sapra 

DIN-03601690 DIN-09805893
Roopa Sampath Kumar Chetan Nage 

Place : Chennai
Date : 12th May 2026
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CONSOLIDATED STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 31ST MARCH 2026

Particulars  Year ended 
 31st March 2026 

 Year ended 
 31st March 2025 

  1,239.28   1,026.53 
Adjustments for:-
Depreciation and amortization 56.12 46.20 

41.02  (56.00)
 (0.20)

Finance costs   1,934.29   1,863.32 
Unwinding of discount on security deposits  (1.14)

 (10.80)  (10.64)
Share-based payment expenses 0.69 

(1,928.20)
91.27  (16.89)

(Increase)/Decrease in Trade receivables  (25.25)
(Increase)/Decrease in Loans (4,028.21)

5.84  (3.53)
10.21 

Increase/(Decrease) in Trade payables 31.09 
 (153.35)

15.52 
(2,824.26) 74.70 

Income taxes paid (net of refund)  (315.30)
Net cash used in operating activities (I) (3,222.21)  (240.60)

Investment in Property, plant and equipment  (52.02)  (32.50)
Proceeds from sale of Property, plant and equipment 0.23 
Investment in intangible assets  (41.20)
Investment in Government securities  (6.86)  (188.66)
Investment in Alternate investment fund  (2.00)  (2.00)
Net cash used in investing activities (II)  (101.36)  (232.00)

Proceeds from issue of Equity shares 200.00 330.00 
Proceeds from Issue/(Repayment) of Debt securities (net)   1,114.40 
Proceeds/(Repayment) of Borrowings other than debt securities (net)
Proceeds/(Repayment) of Subordinated liabilities (net) 0.65 56.35 
Payments of Lease liabilities  (28.08)  (24.33)

  3,061.74   2,310.89 
 (261.83)   1,838.29 

Cash and cash equivalents at the beginning of the year   3,606.54   1,768.25 
Cash and cash equivalents at the end of the year   3,344.71   3,606.54 
Components of cash and cash equivalents for the purpose of Statement of Cash Flows:

Description  As at 
 31st March 2026 

 As at 
 31st March 2025 

Cash and cash equivalents as per Balance Sheet
Less: Overdrafts utilised (Grouped under Borrowings (other than debt securities) 
- Note 18)  - 0.03 

Cash and Cash Equivalents for the purpose of Statement of Cash Flows   3,344.71   3,606.54 

(All amounts in ` crores, unless otherwise stated)

Place : Bengaluru
Date : 12th May 2026

As per our report of even date

For Brahmayya & Co., 
Chartered Accountants
ICAI Regn. No. FRN 000511S
K Jitendra Kumar 
Partner
Membership No. 201825 

For Suri & Co., 
Chartered Accountants 
ICAI Regn. No. FRN 004283S 
Sanjeev Aditya M 
Partner
Membership No. 229694 

For and on behalf of the Board of Directors of 
TVS Credit Services Limited

Sudarshan Venu Ashish Sapra 

DIN-03601690 DIN-09805893
Roopa Sampath Kumar Chetan Nage 

Place : Chennai
Date : 12th May 2026



164 // ANNUAL REPORT 2026 | TVS CREDIT SERVICES LIMITED

(All amounts in ` crores, unless otherwise stated)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

1 Corporate information

TVS Credit Services Limited (‘the Parent 
Company’) (CIN U65920KA2008PLC218369) 
is a public limited company incorporated 

is located at TVR Pride, No. 383, 16th Main, 
3rd Block, Koramangala, Bengaluru-560034, 
Karnataka,India. The Parent Company with its 
subsidiaries is collectively referred to as a Group.

April,2010 from Reserve Bank of India (RBI) and 

there on. The Parent Company is a Systemically 
Important Non-Deposit taking Non-Banking 

IA of Reserve Bank of India (RBI) Act, 1934. The 
Parent Company offers diverse lending products 

and small business loans . The Parent Company 
is categorised as “NBFC - Investment and Credit 
Company (NBFC-ICC)” pursuant to RBI circular 

6(12) of Reserve Bank of India (Non-Banking 
Financial Companies – Registration, Exemptions 
and Framework for Scale Based Regulation) 
Directions, 2025, dated November 28, 2025. 
Effective 1st October 2022, the Parent Company 
has been categorised as NBFC-Middle Layer 
under the RBI Scale Based Regulation.

2 Basis of preparation

2.1 Statement of compliance

accordance with Indian Accounting Standards 
(Ind AS) as prescribed in the Companies (Indian 
Accounting Standards) Rules, 2015 as amended 

133 of the Companies Act, 2013 (the Act), the 
guidelines issued by the RBI as applicable to 
Non-Banking Finance Companies (NBFCs), 
including the Reserve Bank of India (Non-
Banking Financial Companies – Registration, 
Exemptions and Framework for Scale Based 
Regulation) Directions, 2025 and in accordance 
with Division III of Schedule III of Companies Act 

Further, the Group follows applicable guidance, 

the Reserve Bank of India (RBI) for Non-Banking 
Financial Companies (NBFC), MCA or other 

regulators, as and when they are issued and 
applicable.

      
on a historical cost basis, except for certain 

     
plans that are measured at fair value.

 
concern basis based on the ability of the Group 
to continue its business for the foreseaable future 
and no material uncertainity exists that may 

       
assumption. In making this assessment, the 
Group has considered wide range of information 
relating to present & likely future conditions 

      
for issue by the Board of Directors of the Parent 
Company on 12th May 2026.

Principles of consolidation

Subsidiaries

Subsidiaries are all entities over which the group 
has control. The Group controls an entity when 
the Group is exposed to, or has rights to, variable 
returns from its involvement with the entity and 
has the ability to affect those returns through 
its power to direct the relevant activities of the 
entity. Subsidiaries are fully consolidated from 
the date on which control is transferred to the 
Group. They are deconsolidated from the date 
that control ceases.

      
of the Parent Company and its subsidiaries line 
by line adding together items of assets, liabilities, 
equity, income and expenses. Intercompany 
transactions, balances and unrealised gains on 
transactions between group companies are 
eliminated. Unrealised losses are also eliminated 
unless the transaction provides evidence of an 
impairment of the transferred asset. Accounting 
policies of subsidiaries are consistent with the 
policies adopted by the Parent Company.

Non-controlling interests (if any) in the results 
and equity of subsidiaries are shown separately 

 
consolidated statement of changes in equity 
and balance sheet, respectively.

The subsidiary companies considered in 

S. 
No.

Name of the Subsidiary Proportion of Ownership Reporting  Date

2025-26 2024-25
1 Harita ARC Services Private Limited 100% 100% 31st March 2026
2 TVS Housing Finance Private Limited 100% 100% 31st March 2026
3 Harita Two Wheeler Mall Private Limited 100% 100% 31st March 2026

 All the subsidiaries are incorporated in India.
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(All amounts in ` crores, unless otherwise stated)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

 “The Group prepares and presents its 

Loss and the Statement of Changes in Equity 
in the format prescribed by Division III of 
Schedule III of the Companies Act, 2013. 
The Statement of Cash Flows has been prepared 
and presented under the indirect method as per 

Flows’.”

Sheet. They are offset and reported net only 
where it has legally enforceable right to offset 
the recognised amounts and the Company 
intends to either settle on a net basis or to realise 
the asset and settle the liability simultaneously 
as permitted by Ind AS. Similarly, the Company 
offsets incomes and expenses and reports the 

the substance of the transaction or other events 
as permitted by Ind AS.

management to make certain estimates and 
assumptions that affect the amounts reported 

The management believes that these estimates 
and assumptions are reasonable and prudent. 
However, actual results could differ from these 
estimates. Any revision to accounting estimates 
is recognised prospectively in the current and 
future period. This note provides an overview 
of the areas that involved a higher degree of 
judgment or complexity, and of items which 
are more likely to be materially adjusted due 
to estimates and assumptions turning out to be 
different than those originally assessed. Detailed 
information about each of these estimates and 
judgments is included in the relevant notes 
together with information about the basis of 
calculation for each affected line item in the 

3 Material accounting policies

3.1 Property, plant and  equipment (PPE)

 Items of property, plant & equipment are 
stated at cost of acquisition or construction less 
accumulated depreciation and impairment, 
if any. Historical cost includes expenditure that 
is directly attributable to the acquisition of the 
items.

 Subsequent costs are included in the asset’s 
carrying amount or recognized as a separate 
asset, as appropriate, only when it is probable 

the item can be measured reliably. All repairs 

and maintenance are charged to the statement 

which they are incurred.

 Property, plant and equipment are derecognised 

are expected from their use. Any gain or loss 
arising on derecognition of the asset (calculated 
as the difference between the net disposal 
proceeds and the carrying amount of the asset) 
is included under other income/expenses in the 

derecognised.

3.2 Depreciation

 Depreciation is provided on straight-line basis 
over the useful life of assets assuming no residual 
value at the end of useful life of the asset . The 
useful life estimated by the Company is in line 
with the useful life prescribed under Part C of 
Schedule II of the Companies Act, 2013. 

 Useful life as used by the Group and as indicated 
in Schedule II are listed below:

Nature of Asset Useful life adopted 
by the Group

Computers 3 years
10 years
5 years

Vehicles(Motor cycle) 10 years
Vehicles (Motor car) 8 years
Leasehold 
improvements

As per lease tenure

Building 48 years

 Depreciation on PPE individually costing 
Rs.5,000/- or less is provided 100% in the year of 
acquisition.

 An asset’s carrying amount is written down 
immediately to its estimated recoverable 
amount if the asset’s carrying amount is greater 
than its estimated recoverable amount. Gain 
and losses on disposals are determined by 
comparing proceeds with carrying amount. 

loss.

during the year is calculated on pro-rata basis 
with reference to the date of addition/disposal.

 The residual values, useful lives and methods of 
depreciation of property, plant and equipment 

adjusted prospectively, if appropriate.

3.3 Intangible assets

 Intangible assets are recognised when it is 
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(All amounts in ` crores, unless otherwise stated)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

the enterprise and the cost of the asset can be 
measured reliably. Intangible assets are stated 
at original cost net of tax/duty credits availed, if 
any, less accumulated amortisation.

 Subsequent expenditure related to an item of 
intangible asset are added to its gross value only 

asset, if it is probable that future economic 

expenditure and cost can be measured reliably. 
Other repairs and maintenance costs are 
expensed off as and when incurred.

 Intangible assets representing computer 
software are amortised using the straight-line 
method over a period of 3 to 5 years, based on 
Management’s estimate of their useful lives.

 Intangible assets not ready for the intended use 
on the date of Balance Sheet are disclosed as 
“Intangible assets under development”.

3.4 Investment property

 Property that is held for long-term rental yields or 
for capital appreciation or both, and that is not 

property. Investment property is measured 
initially at its cost, including related transaction 
costs and where applicable borrowing costs. 
Subsequent expenditure is capitalized to the 
assets carrying amount only when it is probable 

cost of the item can be measured reliably. 
All other repairs and maintenance costs are 
expensed when incurred.

3.5 Financial instruments

another entity.

 Financial instruments are measured at amortised 

date when the Group becomes party to the 

along with the certainty of ultimate collection in 

on settlement date.

3.5.1  Financial assets

 Financial assets include cash, or an equity 
instrument of another entity, or a contractual 

from another entity.

following categories, those to be measured 
subsequently at 

 (a)  Amortized cost,

 (b)   Fair value through Other Comprehensive 
Income (FVOCI), and

assets measured at fair value, gains and losses 

comprehensive income. For investments in debt 
instruments, this will depend on the business 
model in which the investment is held. For 
investments in equity instruments, this will depend 
on whether the Group has made an irrevocable 
election at the time of initial recognition to 
account for the equity investment at fair value 
through other comprehensive income.

 Business model assessment

 The Group makes an assessment of the objective 
of a business model in which an asset is held at 

the business is managed, and information is 
provided to the management.”

are solely payments of principal and interest 
(SPPI)

 For the purpose of this assessment, ‘principal’ is 

consideration for the time value of money and 
for the credit risk associated with the principal 
amount outstanding during a particular period 
of time and for other basic lending risks and 

are SPPI, the Group considers the contractual 
terms of the instrument. This includes assessing 

contractual term that could change the timing 

would not meet this condition.

3.5.1B Measurement

 At initial recognition, the Group measures 

fair value adjusted for transaction costs or 
origination income directly attributable to the 



(All amounts in ` crores, unless otherwise stated)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

i. Debt instruments carried at amortized cost
(AC):

(a)  The business model of the Group for assets
subsequently measured at amortised cost
category is to hold and collect contractual

economic viability of carrying the delinquent
portfolios on the books of the Group, it
may enter into immaterial and infrequent
transactions to sell these portfolios to banks
and/or asset reconstruction companies
without affecting the business model of the
Group.

assets are subsequently measured at 
amortised cost on Effective Interest Rate 
(EIR). Refer note 3.5.5A for further details.”

ii.  Debt instruments at fair value through other
comprehensive income (FVTOCI):

held within a business model whose objective 
is achieved by both collecting contractual 

that are solely payments of principal and 
interest on the principal amount outstanding. 
Since, the loans are held to sale and collect 

at FVTOCI.

(b)  Financial assets included within the FVOCI
category are measured at each reporting
date at fair value with such changes being
recognised in other comprehensive income
(OCI). The interest income on these assets is

loss (FVTPL):

  Financial assets which do not meet 
the criteria for categorisation as at 
amortised cost or as FVOCI, are measured  
at FVTPL. Subsequent changes in fair value are 

iv. Equity instruments at cost:

  Investments in subsidiary and associate are 

Financial Statements.

v. Investment in Government securities:

  The Parent Company also made an investment 
in the Government securities in order to comply 
the liquidity ratio compliance as required by 
RBI pursuant to its master directions. The Parent 
Company intends to hold these assets till maturity 

expects that any sale if any necessitated by 
requirements are likely to be infrequent and 
immaterial. Accordingly, the related assessment 
becomes a critical judgement to determine the 

Ind AS 109.

vi.  Equity instruments at fair value through other
comprehensive income (FVTOCI):

Investments in equity instruments other than
in subsidiaries and associates are measured
at fair value.

 The Group has strategic investments in equity
for which it has elected to present subsequent 
changes in fair value in other comprehensive

recognition and is irrevocable.

 All fair value changes of the aforesaid equity
instruments are recognised in OCI and are

and Loss subsequently, even on sale of those
investments.

a. Investment in compulsory convertible
debenture:

  The Parent Company recognises the investment 
in compulsory convertible debenture on the 

fair value through other comprehensive income.

b. Investment in alternate investment fund:

The Parent Company recognises the investment 
in alternate investment funds on trade date and 

other comprehensive income. Any gain/losses 
on disposal or subsequent re-measurement is 
recognised in the other comprehensive income.

3.5.2  Financial liabilities

with another entity under conditions that are 
potentially unfavourable to the Group or a 
contract that will or may be settled in the Group’s 
own equity instruments and is a non derivative 
contract for which the Group is or may be 
obliged to deliver a variable number of its own 
equity instruments, or a derivative contract over 
own equity that will or may be settled other than 

Group’s own equity instruments.

3.5.2A  Initial recognition and measurement 

fair value. Transaction costs that are directly 
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(All amounts in ` crores, unless otherwise stated)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

or loss, are adjusted to the fair value on initial 
recognition.

3.5.2B Subsequent measurement

 Financial liabilities are carried at amortized cost 
using the effective interest method.

subsequent to their initial recognition, apart 
from the exceptional circumstances in which 
the Group acquires, disposes of, or terminates 
a business line. Financial liabilities are never 

31st March 2026 and 31st March 2025.

as a loan to a customer, when the terms and 
conditions have been renegotiated to the extent 
that, substantially, it becomes a new loan, with 
the difference recognised as a derecognition 
gain or loss, to the extent that an impairment 
loss has not already been recorded. The newly 

measurement purposes.”

conditions

transaction in which substantially all of the risks 

are transferred or in which the Group neither 
transfers nor retains substantially all of the risks 
and rewards of ownership and it does not retain 

between the carrying amount (measured at the 
date of derecognition) and the consideration 
received (including any new asset obtained less 
any new liability assumed) is recognised in the 

 (b) The Group enters into securitisation 

transferred to a special purpose vehicle 
for a purchase consideration. The credit 
enhancement is provided in the form of cash 

collateral and investment in equity tranche PTCs, 

securitisation. Basis this, the Group concluded 
that securitisation transactions entered by the 
Group does not qualify for derecognition since 
substantial risk and rewards of the ownership 
has not been transferred. The transactions are 

consideration received is treated as borrowings.

obligation under the liability is discharged, 

liability is replaced by another from the same 
lender on substantially different terms, or the 
terms of an existing liability are substantially 

is treated as a derecognition of the original 
liability and the recognition of a new liability. The 
difference between the carrying value of the 

Loss.

3.5.5 Revenue recognition

 Revenue is recognised to the extent that it is 

to the Group and the revenue can be reliably 
measured and there exists reasonable certainty 
of its recovery.

 A) Interest income:

 (1)  Interest income is recognized using the 
Effective Interest Rate (EIR) method for all 

The EIR is the rate that exactly discounts 
estimated future cash receipts through the 

gross carrying amount. The calculation of the 
effective interest rate includes transaction 
costs and transaction income that are 
directly attributable to the acquisition of a 

 (2)  Income by way of additional interest on 
account of delayed payment by the 
customers is recognized on realization basis, 
due to uncertainty in collection.

 (3) Interest on Government securities is 

statement

 B) Dividend income:

 Dividend income is recognised when the Group’s 
right to receive the payment is established, it is 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

the amount of the dividend can be measured 
reliably.

C) Fees and commission income:

(1)  Fees and commission income that are not
integral part of the effective interest rate

performance obligations are performed and

of the consideration.

(2)  Income in the nature of bounce and related
charges are recognized on realization, due
to uncertainty in collection.

(3)  The Group recognises revenue from contract

as set out in Ind AS 115, Revenue from
Contracts with Customers to determine
when to recognise revenue and at what
amount. Revenue is measured based on

with a customers. Revenue from contracts
with customers is recognised when services
are provided and it is highly probable that a

to occur.

D) Net gain on fair value changes:

(FVTPL) in accordance with Ind AS 109. Gains or 
losses on sale/redemption are recognised in the 

E) Other income:

Other Income represents income earned from 
the activities incidental to the business and is 
recognised when the right to receive the income 
is established as per the terms of the contract.

The Group recognizes loss allowance for 
Expected Credit Loss “ECL” on the following 

i. Loans

ii.  Trade receivables and Other Financial
Assets

i. Loans

Expected credit losses are measured through a 
loss allowance at an amount equal to:

1) The 12-months expected credit losses
(expected credit losses that result from those

are possible within 12 months after the reporting
date); or

2) Lifetime expected credit losses (expected
credit losses that result from all possible default

instrument).

Both Life Time ECLs (LTECL) and 12 months ECLs 
are calculated on collective basis.

Based on the above, the Group categorises 
its loans into Stage 1, Stage 2 and Stage 3, as 
described below:

Stage Days Past due ECL
Stage 1 Upto 30 days 12 Month ECL Low Credit Risk
Stage 2 31-90 days Life-time ECL 
Stage 3 More than 90 days Life-time ECL Impaired assets

Stage 1:

 

regularised to zero DPD for Stage 3)

Stage 2:

life time ECL. Stage 2 loans also include where the loans have been re-structured as per extent RBI Regulations.

 

instrument at the reporting date based on the remaining maturity of the instrument with the risk of a default 
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information that is reasonable and supportable, 
including historical experience and forward-
looking information that is available with.

  A 

more events that have a detrimental impact on 

assets are referred to as Stage 3 assets. Evidence 
of credit-impairment includes observable data 
about the following events: 

due event;  

 Loans are considered credit-impaired when they 
are past due for more than 90 days and have not 
been completely regularised to zero days past 
due (DPD). Credit-impaired loans also include 
restructured loan contracts under the Reserve 
Bank of India (Non-Banking Financial Companies 
– Resolution of Stressed Assets) Directions, 2025 
dated 28th November 2025, irrespective of the 
number of days past due as at the reporting 
date. Loan accounts where principal and/
or interest are overdue for more than 90 days, 
together with all other loan exposures of the 

Stage 3 until all overdues across such accounts 
are fully cleared. The Group recognises a lifetime 
expected credit loss (ECL) allowance on such 
loans.

 Measurement of ECLs

 The assessment of credit risk and estimation of 
ECL are unbiased and probability weighted. 
It incorporates all information that is relevant 
including past events, current conditions and 

forecasts of future macro situations and 
economic conditions are considered as part 
of the ECL model. Forward looking economic 
scenarios determined with reference to external 
forecasts of economic parameters that have 
demonstrated a linkage to the performance 
of our portfolios over a period of time have 
been applied to determine impact of macro-
economic factors.

 The Group has calculated ECL using three main 
components: a probability of default (PD), a loss 
given default (LGD) and the exposure at default 
(EAD). ECL is calculated by multiplying the PD, 
LGD and EAD.

 Probability of default (‘PD’):

 PD is an estimate of the likelihood of default over 
a given time horizon. A default may only happen 
at a certain time over the assessed period, if the 
facility has not been previously derecognised 
and is still in the portfolio.

 Exposure at default (‘EAD’):

 EAD is an estimate of the exposure at a future 
default date, taking into account expected 
changes in the exposure after the reporting 
date, including repayments of principal and 
interest.

 Loss given default (‘LGD’):

 LGD is an estimate of the loss arising in the case 
where a default occurs at a given time. It is based 
on the difference between the contractual 

expect to receive, including from the realisation 
of any collateral. It is usually expressed as 
a percentage of the EAD. The Group has 
calculated PD, EAD and LGD to determine 
impairment loss on the portfolio of loans and 
discounted at an approximation to the EIR. At 
every reporting date, the above calculated PDs, 
EAD and LGDs are reviewed and changes in the 
forward looking estimates are analysed.

 Mechanics of ECLs

 The Group applies a three-stage approach to 

 Stage 1: 12 month ECL

instruments where there has not been a 

recognition, the Group recognizes an 
allowance based on the 12-month ECL. 
The 12-month ECL represents the portion of 
lifetime ECL that result from default events that are 
possible within the 12 months after the reporting 
date. The Group calculates this allowance 
based on the expectation of a default occurring 
within 12 months following the reporting date. 
These expected 12-month default probabilities 
are applied to a forecasted Exposure at Default 
(EAD) and multiplied by the expected Loss Given 
Default (LGD). 

 Stage 2: Lifetime ECL-not credit impaired

increase in credit risk since origination but is 
not considered credit-impaired, the Group 
records an allowance for lifetime ECL. 
The mechanics are similar to Stage 1 but the 
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Probability of Default (PD) and LGD are estimated 
over the remaining lifetime of the instrument.

 Stage 3: Lifetime ECL-credit impaired

Group recognizes the lifetime ECL.

 The methodology is similar to Stage 2, but with 

already credit impaired.

 In its ECL models, the Group relies on a broad 
range of forward looking macro parameters and 
estimated the impact on the default at a given 
point of time.

recognition of impairment loss allowance on 

require the Group to track changes in credit 
risk and calculated on case by case approach, 
taking into consideration different recovery 
scenarios.

 Presentation of allowance for ECL in the statement 

 Loss allowances for ECL are presented in the 

measured at amortized cost as a deduction 
from the gross carrying amount of the assets.

 Collateral repossessed:

 The Group does the regular repossession of 
collateral provided against the loans in case 
of default in agreed payments. The Group 
generally sells the asset repossessed to recover 
the underlying loan and does not use for internal 
operation.Any surplus funds are returned to the 
borrower and accordingly collateral repossessed 
are not recorded on the balance sheet and not 
treated as assets held for sale. 

 Write-off:

 Loans are written off when there is no reasonable 
expectation of recovering in its entirety or a 
portion thereof. This is generally the case when 
the Group determines that the borrower does 
not have assets or sources of income that could 

amounts subject to the write-off. This assessment is 
carried out at the individual asset level. Financial 
assets that are written off could still be subject 
to enforcement activities in order to comply with 
the Group’s procedures for recovery of amounts 
due.

3.5.7  Derivatives

 The Group enters into derivative transactions 
to manage its exposure to interest rate risk and 
foreign exchange rate risk. Derivatives are initially 
recognized at fair value on the date a derivative 
contract is entered into and are subsequently re-
measured to their fair value at the end of each 
reporting period. The accounting for subsequent 
changes in fair value depends on whether the 
derivative is designated as a hedging instrument, 
and if so, the nature of the item being hedged. 

 The Group designates derivatives taken on 
External Commercial Borrowings (ECB) as 

assets and liabilities and highly probable forecast 
transactions).

 The Group documents at the inception of the 
hedging transaction the relationship between 
hedging instruments and hedged items, as well 
as its risk management objective and strategy 
for undertaking various hedge transactions.

 The Group also documents its assessment, both 
at hedge inception and on an ongoing basis, of 
whether the derivatives that are used in hedging 
transactions have been and will continue to be 
highly effective in offsetting changes in cash 

instruments used for hedging purposes are 

reserve in shareholders’ equity are shown in Note 
24.

 The effective portion of changes in the fair 
value of derivatives that are designated and 

“other comprehensive income”. The gain or loss 
relating to the ineffective portion is recognized 

 When a hedging instrument expires, is sold, 
terminated, exercised, or when a hedge no 
longer meets the criteria for hedge accounting, 
any cumulative gain or loss recognised in OCI 
is subsequently transferred to the Statement of 

underlying hedged forecast transaction.When 
a forecast transaction is no longer expected 
to occur, the cumulative gain or loss that was 
reported in OCI is immediately transferred to the 

 Financial assets and liabilities are offset and the 
net amount is reported in the balance sheet 
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where there is a legally enforceable right to 
offset the recognized amounts and there is an 
intention to settle on a net basis or realize the 
asset and settle the liability simultaneously.

3.6 Cash and cash equivalents

 For the purpose of presentation in the statement 

includes cash on hand, deposits with original 
maturities of three months or less that are readily 
convertible to known amounts of cash and which 

value, and positive balance in  bank cash credit. 
Bank cash credit with negative balances are 
shown within borrowings in the balance sheet.

3.7 Taxation

 The income tax expense or credit for the period is 
the tax payable on the current period’s taxable 
income based on the applicable income tax 
rate adjusted by the changes in deferred tax 
assets and liabilities attributable to temporary 
differences and to unused tax losses. The current 
income tax charge is calculated in accordance 
with the Income Tax Act, 1961 and the Income 
Computation and Disclosure Standards (ICDS) 
prescribed therein. Management periodically 
evaluates positions taken in tax returns with 
respect to situations in which applicable 
tax regulation is subject to interpretation. It 
establishes provisions where appropriate on the 
basis of amounts expected to be paid to the tax 
authorities. 

 (i)  Deferred income tax provided in full, using 
the liability method, on temporary differences 
arising between the tax bases of assets and 
liabilities and their carrying amounts in the 

tax liabilities are not recognized if they arise 
from the initial recognition of goodwill. 
Deferred income tax is also not accounted 
for if it arises from initial recognition of an 
asset or liability in a transaction other than a 
business combination that at the time of the 

is determined using tax rates (and laws) that 
have been enacted or substantially enacted 
by the end of the reporting period and are 
expected to apply when the related deferred 
income tax asset is realized or the deferred 
income tax liability is settled.

 (ii)  Deferred tax assets are recognized only if 
it is probable that future taxable amounts 
will be available to utilize those temporary 
differences and losses.

 Deferred tax assets and liabilities are offset 
when there is a legally enforceable right to 
offset current tax assets and liabilities and when 

the deferred tax balances relate to the same 
taxation authority. Current tax assets and tax 
liabilities are offset where the entity has a legally 
enforceable right to offset and intends either to 
settle on a net basis, or to realize the asset and 
settle the liability simultaneously.

 Current and deferred tax is recognized in the 

extent that it relates to items recognized in other 
comprehensive income or directly in equity.  
In this case, the tax is also recognized in other 
comprehensive income or directly in equity, 
respectively.

 A deferred tax asset is recognized for unclaimed 
tax credits that are carried forward as deferred 
tax assets.

 Liabilities for wages and salaries, including non-

settled wholly within 12 months after the end 
of the period in which the employees render 
the related service are recognized in respect 
of employees’ services up to the end of the 
reporting period and are measured at the 
amounts expected to be paid when the liabilities 
are settled.

 The liabilities for earned leave are not expected 
to be settled wholly within 12 months after the 
end of the period in which the employees 
render the related service. They are therefore 
measured as the present value of the expected 
future payments to be made in respect of 
services provided by employee up to the end of 
reporting period using the projected unit credit 

market yields at the end of the reporting period 
that have terms approximating to the terms of 
the related obligation. Re-measurements as a 
result of experience adjustments and changes in 

loss.

 (c ) Post-employment obligation:

 The Group operates the following post-
employment schemes:

eligible employees, pension plan for its senior 
managers; and

fund.

 (i) Pension and gratuity obligation:

 The liability or asset recognized in the balance 
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period less the fair value of plan assets. The 

by actuaries using the projected unit credit 
method.

obligation denominated in INR is determined by 

by reference to market yields at the end of the 
reporting period on the government bonds that 
have terms approximating to the terms of the 
related obligation.

 The net interest cost is calculated by applying 
the discount rate to the net balance of the 

of plan assets. This cost is included in employee 

loss.

 Re-measurement gains and losses arising 
from experience adjustments and changes in 
actuarial assumptions are recognized in the 
period in which they occur, directly in other 
comprehensive income. They are included in 
retained earnings in the statement of changes in 
equity and in the balance sheet.

amendments or curtailments are recognized 

 (ii) Provident fund:

 Contributions to Provident Fund made to 
Regional Provident Fund Commissioner in respect 
of Employees’ Provident Fund based on the 
statutory provisions are charged to Statement of 

 (d) Share based payment

 The Parent Company operates an equity settled 
share-based payment arrangement for its 
employees. The Parent  determines the fair value 
of the employee stock options on the grant date 
using the Black Scholes model. The total cost of 
the share option is accounted for on a straight-
line basis over the vesting period of the grant. 
The cost attributable to the services rendered by 

 The Group contributes to Employees State 
Insurance Scheme and recognizes such 
contribution as an expense in the Statement of 

rendered by the employees.

3.9 Functional currency

3.9.1  Functional and presentation currencies:

measured using the currency of the primary 
economic environment in which the Group 
operates (‘the functional currency’). i.e., in 
Indian rupees (INR) and all values are rounded 
off to nearest lakhs except where otherwise 
indicated.

3.9.2 Transactions and balances:

into functional currency using exchange rates 
at the date of transaction.

from the settlement of such transactions and 
from the translation of monetary assets and 
liabilities denominated in foreign currencies 
at year end exchange rates are generally 

3.10 Borrowing cost

 Borrowing costs are expensed in the period in 
which they are incurred.

adjusted for the effects of the transactions of 

3.12 Earnings per share

 In accordance with Ind AS 33 the basic earnings 

/ loss attributable to the equity shareholders for 
the period by the weighted average number of 
equity shares outstanding during the reporting 
period. The number of shares used in computing 
diluted earnings per share comprises the 
weighted average number of shares considered 
for deriving earnings per share, and also the 
weighted average number of equity shares, 
which could have been issued on the conversion 
of all dilutive potential shares. In computing 
diluted earnings per share, only potential equity 

per share are included.

 Assets are tested for impairment whenever 
events or changes in circumstances indicate 
that the carrying amount may not be 
recoverable. An impairment loss is recognized 
for the amount by which the asset’s carrying 
amount exceeds its recoverable amount. The 
recoverable amount is the higher of an asset’s 
fair value less costs of disposal and value in use. 
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For the purposes of assessing impairment, assets 
are grouped at the lowest levels for which there 

other assets or groups of assets (cash-generating 

that suffered impairment are reviewed for 
possible reversal of the impairment at the end of 
each reporting period.

3.14 Lease

 The Group evaluates each contract or 

assesses, whether the contract is, or contains a 
lease. A contract is, or contains a lease if the 
contract involves:–

 (b) the right to obtain substantially all the 

asset,

asset.

 The Group at the inception of the lease contract 
recognizes a Right-of-Use (RoU) asset at cost and 
corresponding lease liability, except for leases 
with term of less than twelve months (short term) 
and low-value assets.

 The cost of the right-of-use assets comprises 
the amount of the initial measurement of the 
lease liability, any lease payments made at 
or before the inception date of the lease plus 
any initial direct costs, less any lease incentives 
received. Subsequently, the right-of-use assets 
are measured at cost less any accumulated 
depreciation and accumulated impairment 
losses, if any. The right-of-use assets are 
depreciated using the straight-line method from 
the commencement date over the shorter of 
lease term or useful life of right-of-use assets.

 For lease liabilities at inception, the Group 
measures the lease liability at the present value 
of the lease payments that are not paid at that 
date.

 The lease payments are discounted using the 
incremental borrowing rate.

 For short-term leases and low value assets (assets 
of less than INR 500,000 in value) the Group 
recognizes the lease payments as an operating 
expense on a straight-line basis over the lease 
term.

3.15 Segment reporting

 There is no separate reportable segment as per 
Ind AS 108 on ‘Operating Segments’ in respect 
of the Group. 

3.16 Provisions

 A provision is recorded when the Group has 
a present legal or constructive obligation as 
a result of past events, it is probable that an 

obligation and the amount can be reasonably 
estimated.

3.17 Contingent liabilities

 Wherever there is a possible obligation that 
arises from past events and whose existence 

non-occurrence of one or more uncertain 
future events not wholly within the control of the 
entity or a present obligation that arises from 
past events but is not recognized because (a) 

to settle the obligation; or (b) the amount of the 

reliability are considered as contingent liabilities. 
Show cause notices are not considered as 
Contingent Liabilities unless converted into 
demand.

3.18 Equity

to holders of an equity instrument are recognized 
by the entity directly in equity. Transaction costs 
of an equity transaction shall be accounted for 
as a deduction from equity.
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NOTE 4    Cash and cash equivalents

S.No. Description As at
31st March 2026

As at
31st March 2025

a) Cash on hand* 0.49 0.33 
b) Balance with banks

-current accounts   3,590.65 
-deposits  16.49  15.59 
Total   3,344.71   3,606.57 

* Includes cash collected from borrowers as on Balance Sheet date subsequently deposited with bank.

S.No. Description As at
31st March 2026

As at
31st March 2025

a) Balances with banks to the extent held as margin money or security 
against borrowings, guarantees, other commitments

0.21 5.95 

Total 0.21 5.95 

credit (CC)

S No Description
 As at 31st March 2026 

 Notional 
amounts 

 Fair Value - 
Assets 

 Fair Value - 
Liabilities 

a) Part I - Currency derivatives- Cross currency interest 
rate swaps

854.83   103.43  -

Part II - Derivatives  included in above are derivatives 
held for hedging and risk management purposes as 

854.83   103.43  -

Total 854.83   103.43  -

S No Description  As at 31st March 2025 
 Notional 
amounts 

 Fair Value - 
Assets 

 Fair Value - 
Liabilities 

a) Part I - Currency derivatives- Cross currency interest 
rate swaps

300.13  - 2.24 

Part II - Derivatives  included in above are derivatives 
held for hedging and risk management purposes as 

300.13  - 2.24 

Total 300.13  - 2.24 

The Group does not undertake derivative transactions for trading purposes. 

hedging foreign exchange and interest rate exposures arising from its External Commercial Borrowings (ECBs). In line 
with the Parent Company’s Asset Liability Management Policy approved by Board, all foreign currency borrowings are 

The notional amount for CCIRS represents underlying foreign currency borrowings for which the Parent Company 
has entered to hedge the variable interest rate and foreign exchange risks. Refer Note 38 for foreign currency risk 
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NOTE 7    Trade receivables (Ageing schedule)

S 
No. Particulars Unbilled

Outstanding for following periods from 
date of transaction as at 31st March 2026

TotalLess 
than 6 
months

6 
months 
-1 year

1-2
years

2-3
years

More 
than 3 
years

(i) Undisputed trade receivable – considered good  138.90   - -   - - 214.66 
(ii) Undisputed trade receivable – which have   -  -   - -   - - -

(iii) Undisputed trade receivable – credit impaired   -  -   0.23   - -   0.98 
(iv) Disputed trade receivable–considered good   -  -   - -   - - -
(v) Disputed trade receivable – which have   -  -   - -   - - -

(vi) Disputed trade receivable – credit impaired   -  -   - -   - - -
Total (A)  138.90 75.76  0.75   0.23   - - 215.64 
Less: Allowance for impairment loss (B)   -  -   0.23   - -   0.98 
Net (C) = (A-B)  138.90 75.76   - -   - - 214.66 

S 
No. Particulars Unbilled

Outstanding for following periods from due 
date of payment as at 31st March 2025

TotalLess 
than 6 
months

6 
months 
-1 year

1-2
years

2-3
years

More 
than 3 
years

(i) Undisputed trade receivable – considered good  61.09 80.16   - -   - - 141.25 
(ii) Undisputed trade receivable – which have   -  -   - -   - - -

(iii) Undisputed trade receivable – credit impaired   -  -  1.60   0.13   - -
(iv) Disputed trade receivable–considered good   -  -   - -   - - -
(v) Disputed trade receivable – which have   -  -   - -   - - -

(vi) Disputed trade receivable – credit impaired   -  -   - -   - - -
Total (A)  61.09 80.16  1.60   0.13   - - 142.98 
Less: Allowance for impairment loss (B)   -  -  1.60   0.13   - -
Net (C) = (A-B)  61.09 80.16   - -   - - 141.25 

NOTE 7    Trade receivables

S No. Particulars As at
31st March 2026

As at
31st March 2025

(i) Receivables considered good - secured  -  -
(ii) Receivables considered good - unsecured *  214.66  141.25 
(iii)  -  -
(iv) Receivables - credit impaired 0.98 

Total (A)  215.64  142.98 
Less: Allowance for impairment loss (B) 0.98 
Net (C) = (A-B)  214.66  141.25 

Notes:
1 *Includes dues from related parties (Refer note 41)
2

director or a member.
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NOTE 8    Loans

S No. Description  As at 
31st March 2026

 As at 
31st March 2025

 Amortised Cost 
(A) Term loans

19,055.84  18,130.65 
ii) Consumer lending  11,559.30 8,428.23 
iii) Small business lending  620.54 
Total  loans - Gross  31,216.01  27,179.42 
Less: Impairment loss allowance 930.54  880.58 
Total  loans - Net  30,285.47  26,298.84 

(B) Nature
 a) Secured by tangible assets
b) Unsecured loans 5,838.83 
c) Total loans - Gross (a) + (b)  31,216.01  27,179.42 
d) Less: Impairment loss allowance 930.54  880.58 
e) Total loans - Net  (c) - (d)  30,285.47  26,298.84 
i) Loans in India

Public Sector  -  -
Others  31,216.01 
Total loans - Gross  31,216.01  27,179.42 
Less: Impairment loss allowance 930.54  880.58 
Total loans - Net  30,285.47  26,298.84 

ii) Loans outside India  -  -
iii) Total Loans  (i) +(ii)  30,285.47  26,298.84 

a.  Secured indicates loans secured, wholly or partly, by way of hypothecation of automobile assets and / or equitable 
mortgage of property and / or equipment.

b.  
31st March 2025 : 6,266 nos).

c.  The term loans include loans given to related parties (refer note 41) and these loans which have been granted to 

category at the various reporting periods and related impairment provision as per the Group's accounting policy 
has been created.

d.  No loans and advances in the nature of loans are granted to promoters, directors, KMPs that are repayable on 
demand or without specifying any terms or period of repayment.

e.  
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NOTE 9     Investments  

S No. Description  As at 
31st March 2026

 As at 
31st March 2025

A
a)   288.98   282.12 
B
a)

 12.14  5.38 
b)

At cost:
Investment in Government securities
At fair value through other comprehensive income:
Investment in Alternative investment fund:
80,000 units of Eight Innovate fund II (31st March 2025: 60,000) 
Investment in Compulsory convertible debentures:
25 (31st March 2025 : 25) 0.001% compulsorily convertible debentures of 
Rs.1,00,000 each in Hyper Grocers Private Limited

 0.25  0.25 

Total – Gross (A)   301.37   287.75 
(i) Investments outside India   -   -
(ii) Investments in India
Total   301.37   287.75 
Less: Impairment loss allowance (B)   -   -
Total - Net  = (A) -(B)   301.37   287.75 

S No. Description  As at 
31st March 2026

 As at 
31st March 2025

Unsecured - considered good
At amortised cost

a) Employees related receivables  18.06 
b) Security deposit for leased premises  15.51  13.29 
c) Other Financial Assets - Related Parties   -
d)  5.34  5.34 
e) Deposit with service providers  2.39  2.12 

Total - Gross  43.66  38.81 
Less: Impairment loss allowance  14.36  10.56 
Total - Net  29.30  28.25 

NOTE 11     Current tax assets (Net)

S No. Description  As at 
31st March 2026

 As at 
31st March 2025

a) Opening balance  11.03  19.80 
b) Add: Taxes paid   315.30 
c) Less: Taxes payable

Total  8.23  11.03 
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The balance comprises temporary differences attributable to:
S. 

No
Description As at 

31st 
March 
2024

Recognised 

loss

Recognized 
in OCI

As at 
31st 

March 
2025

Recognised 

loss

Recognized 
in OCI

 As at 
31st 

March 
2026

a) Deferred tax asset
Remeasurement of   18.04   2.68 15.00   0.90 18.62

Expected credit loss 205.61 16.90  -  222.51 10.19  -
Property, plant and 
equipment and intangible 
assets

  4.88   1.43  -   6.32 (0.88)  -   5.43 

Right-to-use assets   1.20   0.22  -   1.42   0.39  -   1.81 
Impact of effective interest 

assets/ liabilities

35.84  -  102.63  - 163.30 

Other temporary differences   43.42  - 60.20  -
Deferred tax assets (a) 339.94 65.45   2.68  408.07 75.34   2.72 486.13 

b) Deferred tax liabilities
Fair value on equity 
instruments designated 
under FVOCI

-  (0.16) - (0.16)  -   1.20   1.05 

  1.98  - (2.39) (0.41)  -   3.48 
Deferred tax liabilities (b)   1.98  (0.16) (2.39) (0.57)  -   4.68   4.12 

c)
(liabilities) - net (a-b)

337.96 65.61   5.07  408.64 75.34 (1.96) 482.01 

NOTE 13    Investment property
Description  Land 
As at 31st March 2026
Gross carrying amount as at 1st April 2025  85.16 
Additions   -
Sub-total  85.16 
Disposals   -
Closing gross carrying amount (A)  85.16 
Depreciation and amortisation
Opening accumulated depreciation   -
Depreciation for the year 1.58 
Sub-total 1.58 
Disposals   -
Closing accumulated depreciation and amortisation(B) 1.58 
Net carrying value as at 31st March 2026 (A)-(B)  83.58 
Net carrying value as at 31st March 2025  85.16 
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Description  Land 
As at 31st March 2025
Gross carrying amount as at 1st April 2024  85.16 
Additions   -
Sub-total  85.16 
Disposals   -
Closing gross carrying amount (A)  85.16 
Depreciation and amortisation
Opening accumulated depreciation   -
Depreciation for the year   -
Sub-total   -
Disposals   -
Closing accumulated depreciation and amortisation(B)   -
Net carrying value as at 31st March 2025 (A)-(B)  85.16 

(i) Fair value

Description
 As at 

31st March 
2026

 As at 
31st March 

2025
Investment property   443.22  422.11 
a) The fair value of the investment property is based on the independent valuation obtained by the Parent Company.
b) The title deed of the investment property is in the name of the Parent Company.

(ii) Sensitivity analysis

Particulars unobservable 
inputs 

 Range 
(Weighted Avg) 

 Sensitivity of the 
input to fair value 

 Fair Value 
(Rs. In crore) 

 Sensitivity 
(Rs. In crore) 

As at 31st March 2026  Per/Acre 
acre 

5%  16.98 

As at 31st March 2025  Per/Acre  15,40,00,000 per 
acre 

5%   15.40 
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The Group discloses property, plant and equipment that are not ready for use as capital work-in-progress. These are 
carried at cost, comprising direct cost and related incidental expenses. Intangible assets not ready for their intended 
use on the date of Balance Sheet are disclosed as Intangible assets under development.

Particulars As at 
31st March 2026

As at 
31st March 2025

Opening balance   2.40 
Additions 10.29  6.93 
Deductions (12.06)
Closing balance   0.63  2.40 

 As at 
 Amount in CWIP for a period of 

 Less than 1 
year  1-2 years  2-3 years  More than 3 

years Total

 31st March 2026 0.63  - -  -  0.63 
 31st March 2025 2.40  - -  -  2.40 

The Group does not have any project temporarily suspended or any CWIP which is overdue or has exceeded its cost 
compared to its original plan and hence CWIP completion schedule is not applicable.

Intangible Assets Under Development (ITUD)

Particulars As at 
31st March 2026

As at 
31st March 2025

Opening balance 10.96  3.18 
Additions   3.85  8.32 
Deductions (12.91)   (0.54)
Closing balance   1.90   10.96 

Ageing for intangible assets under development

 As at 
 Amount in ITUD for a period of 

 Less than 1 
year  1-2 years  2-3 years  More than 3 

years Total

 31st March 2026 1.90 - -  -  1.90 
 31st March 2025 8.04 2.92 -  -   10.96 

The Group does not have any project temporarily suspended or any intangible asset under development which 
is overdue or has exceeded its cost compared to its original plan and hence intangible asset under development 
completion schedule is not applicable.
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S 
No Description As at 

31st March 2026
As at 

31st March 2025
a) Advances to dealers   0.18 
b) Prepaid expenses 20.92 33.00 
c) Vendor advances   4.41 
d) Balances with GST/ Service tax department   1.68   1.60 
e) Amount paid under protest   0.92   0.64 

Total 28.11 48.38 

NOTE 16    Trade payables
S 

No Description As at 
31st March 2026

As at 
31st March 2025

(a) Total outstanding dues of micro enterprises and small enterprises 29.60 26.08 
(b) Total outstanding dues of creditors other than micro enterprises and small 

enterprises
1,061.21 

Total 1,009.50 1,087.29 

16.1    Trade payables ( Ageing schedule)

S 
No Description

 Outstanding for following periods from date of transaction
as at 31st March 2026 

<1 Year 1-2 years 2-3 years More than 3 years Total
Undisputed

(i) MSME   29.60 - -  - 29.60 
(ii) Others - -  -

Disputed
(iii) MSME - - -  -  -
(iv) Others - - -  -  -

Total   1,009.50 - -  - 1,009.50 

S 
No Particulars

 Outstanding for following periods from date of transaction
as at 31st March 2025 

<1 Year 1-2 years 2-3 years More than 3 years Total
Undisputed

(i) MSME   26.08 - -  - 26.08 
(ii) Others   1,061.04  0.09  0.08  - 1,061.21 

Disputed
(iii) MSME - - -  -  -
(iv) Others - - -  -  -

Total   1,087.12  0.09  0.08  - 1,087.29 
Notes:
1 Includes dues to related parties (Refer note 41 )
2 Dues to micro, medium and small enterprises have been determined to the extent such parties have been 

principal amount payable to these enterprises. There are no interests due or outstanding on the same in terms 
of Section 16 of the Micro, Small and Medium Enterprises Development Act, 2006.
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16.2    Disclosure under Micro, Small and Medium Enterprises Development Act, 2006
Under Micro, Small and Medium Enterprises Development Act, 2006, (MSMED) certain disclosures are required to be 
made relating to micro, medium and small enterprises. Based on and to the extent of the information received by 
the Group from the suppliers during the year regarding their status under the Micro, Small and Medium Enterprises 
Development Act, 2006 (MSMED Act), the relevant particulars are furnished below:

Particulars As at 
31st March 2026

As at 
31st March 2025

Principal amount due to suppliers under MSMED Act, as at the year end (since 
paid)

29.60 26.08 

Interest accrued and due to suppliers under MSMED Act, on the above amount 
as at the year end

 -  -

Payment made to suppliers(other than interest)beyond the appointed 
day,during the year

 -  -

Interest paid to suppliers under MSMED Act (Section 16)  -  -
Interest due and payable to suppliers under MSMED Act,for payments already 
made

 -  -

Interest accrued and remaining unpaid at the year end to suppliers under 
MSMED Act(since paid)

 -  -

NOTE 17    Debt securities

Description As at 
31st March 2026

As at 
31st March 2025

At amortised cost:
Commercial paper (unsecured)  -
Non convertible debentures (secured) 2,911.59 2,625.39 
Total (A) 3,309.86 2,625.39 
Debt securities in India 3,309.86 2,625.39 
Debt securities outside India  -  -
Total (B) 3,309.86 2,625.39 

NOTE 18    Borrowings (Other than debt securities)

Description As at 
31st March 2026

As at 
31st March 2025

At amortised cost
(a)Term loans (secured)
  i)from banks
  ii)  from other parties 523.91 943.06 
  iii) External commercial borrowings 948.88 299.22 
(b)Loans repayable on demand
  i)  cash credit from banks (secured)  -   0.03 
  ii)  working capital demand loan (secured)
Total (A) 22,088.05 19,792.47 
Borrowings in India 19,493.25 
Borrowings outside India 948.88 299.22 
Total (B) 22,088.05 19,792.47 
Period and amount of default: NIL (31st March 2025: NIL)
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NOTE 19    Subordinated liabilities

Description As at 
31st March 2026

As at 
31st March 2025

At amortised cost-Unsecured
(a) Perpetual debt instruments to the extent that do not qualify as equity 103.58 
(b) Other subordinated liabilities
  (i) From banks  -  -
  (ii) From others 2,166.38 
Total (A) 2,269.96 2,269.31 
Subordinated liabilities in India 2,269.96 2,269.31 
Subordinated liabilities outside India  -  -
Total (B) 2,269.96 2,269.31 
Period and amount of default: NIL (31st March 2025: NIL)

a. Refer Annexure for the terms of the debt securities, borrowings and subordinated liabilities.
b. The Group has utilised the borrowed funds for the purposes for which the fund is obtained.

d. There are no charges or satisfaction yet to be registered with ROC beyond the statutory time period.

Particulars  As at
1st April 2025  Cash Flows Exchange 

Differences
 As at

31st March 2026 
Debt securities  2,625.39 - 3,309.86 
Borrowings other than debt securities   2,211.69   91.43 22,088.05 
Subordinated liabilities  2,269.31 - -   0.66 2,269.96 
Total  24,687.17   2,886.69   91.43   2.58 27,667.87 

Particulars  As at
1st April 2024 

Exchange 
differences

 As at
31st March 2025 

Debt securities  1,510.99   1,100.00 - 14.40 2,625.39 
Borrowings other than debt securities 821.98 (82.64)   9.36 
Subordinated liabilities  2,212.96   50.00 -   6.34 2,269.31 
Total  22,767.72   1,971.98 (82.64) 30.10 24,687.17 
* (i) Other column represents the amortisation of processing fees and movement in interest accrued but not due
  (ii) Liabilities represents Debt securities, Borrowings (Other Than Debt Securities) and Subordinated Liabilities



FLEXIBLE
REPAYMENT OPTIONS*

24/7
SECURITY SYSTEM*

TAILOR-MADE
SCHEMES*

*Terms and conditions apply*Images used are for representative purposes 

Women are well aware that gold doesn’t just glitter, it helps them to shine in 
life. Our Gold Loans of fer 24/7 security and schemes tailored to their needs. 

In Kancheepuram, a Paati’s gold funds a young girl’s ambition. 
Metal stays safe, while mettle grows. 



FLEXIBLE*
REPAYMENT TENURE

LOANS UP TO
₹15 LAKH*

NO HIDDEN*
CHARGES

*Terms and conditions apply*Images used are for representative purposes 

Heritage homestays, when properly restored, are a legacy relived.
Our Loans Against Property make it happen, with repayment terms that give a 

glorious past a beautiful future. 

Trichy’s heritage opens its doors to the world. 
A century of history restored, without hidden charges.
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Institution

Amount 
Outstanding 

as on 31st 
March 2026

Type of 
Security

Interest 
Rate

Total 
Installment

No of 
installments 
remaining

Frequency Repayable 
from

Repayable 
to

         

Debt Securities         

         
Commercial Paper  199.29 Unsecured 6.55% 1 1 Bullet 21/04/2026 21/04/2026
Commercial Paper Unsecured 6.60% 1 1 Bullet 30/04/2026 30/04/2026
Non Convertible 
Debentures  236.21 Secured 1 1 Bullet 26/06/2026 26/06/2026
Non Convertible 
Debentures  516.08 Secured 8.35% 2 2 Bullet 29/10/2026
Non Convertible 
Debentures Secured 8.25% 2 2 Bullet 31/12/2026
Non Convertible 
Debentures  502.95 Secured 8.25% 3 3 Bullet 03/03/2028
Non Convertible 
Debentures Secured 3 3 Bullet 26/04/2028
Non Convertible 
Debentures  543.31 Secured 3 3 Bullet 19/09/2028
         
  3,309.86        
Loan repayable on 
demand Secured 6.35% to Repayable on demand

  4,735.84        
         
Term Loan         
Bank Secured 6.83%  15 6 Quarterly 31/03/2024
Bank  120.00 Secured 6.83%  15 6 Quarterly 31/03/2024
Bank  120.00 Secured 6.83%  15 6 Quarterly 31/03/2024
Bank  40.00 Secured 6.83%  15 6 Quarterly 31/03/2024
Bank  45.82 Secured 6.45%  39  18 Monthly
Bank  92.31 Secured 6.45%  39  18 Monthly
Bank  46.15 Secured 6.45%  39  18 Monthly
Bank  215.38 Secured 6.45%  39  21 Monthly 15/10/2024
Bank Secured 6.95%  15  11 Quarterly 30/06/2025 31/12/2028
Bank Secured 6.95%  15  11 Quarterly 30/06/2025 31/12/2028
Bank Secured 6.95%  15  11 Quarterly 30/06/2025 31/12/2028
Bank  230.51 Secured 5.30%  13  12 Quarterly 28/02/2026 28/02/2029
Bank  230.66 Secured 5.30%  13  12 Quarterly 31/03/2026 31/03/2029
Bank  249.80 Secured 5.30%  13  13 Quarterly 30/06/2026 30/06/2029
Bank  181.80 Secured  11 4 Quarterly 01/10/2024
Bank  131.26 Secured  16 Quarterly 29/03/2024
Bank Secured  12 6 Quarterly 30/12/2024
Bank Secured  12 6 Quarterly 30/12/2024
Bank Secured  21  15 Monthly 31/10/2025
Bank  303.60 Secured  21  15 Monthly 31/10/2025
Bank Secured  36  36 Monthly 30/04/2026 31/03/2029
Bank  25.00 Secured 6.64% 6 1 29/02/2024 31/08/2026

Annexure
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Institution

Amount 
Outstanding 

as on 31st 
March 2026

Type of 
Security

Interest 
Rate

Total 
Installment

No of 
installments 
remaining

Frequency Repayable 
from

Repayable 
to

Bank Secured 6 5 29/03/2026 29/09/2028
Bank  31.42 Secured  12 1 Quarterly 30/06/2023 28/04/2026
Bank Secured  16 5 Quarterly 30/09/2023
Bank  58.86 Secured  16 5 Quarterly 30/09/2023
Bank  144.86 Secured  16 6 Quarterly
Bank  43.35 Secured 5.85%  16 6 Quarterly
Bank  125.59 Secured  13 4 Quarterly 29/02/2024
Bank  31.38 Secured 5.95%  13 4 Quarterly 26/03/2024
Bank Secured  26 Monthly 30/06/2024 30/10/2026
Bank Secured  10 5 Quarterly 30/03/2025
Bank  68.00 Secured  10 Monthly 29/09/2024
Bank  138.90 Secured  11 6 Quarterly 29/03/2025
Bank Secured  13 Monthly 30/12/2024
Bank  162.33 Secured  13 Quarterly 30/12/2024
Bank  243.46 Secured 5.60%  13 9 Quarterly 31/05/2025 29/05/2028
Bank Secured 5.60%  31  18 Monthly 31/03/2025
Bank  85.01 Secured 5.55%  13  11 Quarterly 28/10/2025 28/10/2028
Bank  145.54 Secured 5.55%  29  21 Monthly 28/08/2025
Bank Secured 5.55%  13  11 Quarterly 05/11/2025 28/10/2028
Bank  38.11 Secured 5.55%  29  22 Monthly 05/09/2025
Bank  85.05 Secured 5.55%  13  11 Quarterly 30/12/2025 30/12/2028
Bank  119.55 Secured 5.55%  29  23 Monthly 30/10/2025 29/02/2028
Bank  216.56 Secured 5.55%  29  25 Monthly 19/12/2025
Bank  100.46 Secured 5.40%  13  13 Quarterly 26/05/2029
Bank  145.51 Secured 5.40%  29  28 Monthly
Bank  249.99 Secured 1 1 Bullet 30/06/2026 30/06/2026
Bank  299.95 Secured 1 1 Bullet
Bank Secured  10  10 Quarterly 01/10/2028
Bank Secured 8.00%  10 5 Quarterly 29/03/2025
Bank  352.60 Secured  10 Quarterly 30/09/2025
Bank  30.11 Secured 6.61%  10 2 Quarterly 29/04/2024
Bank Secured 6.61%  10 2 Quarterly 29/04/2024
Bank Secured 6.48%  10 3 Quarterly 20/10/2026
Bank  92.33 Secured 6.68%  11 5 Quarterly 26/11/2024
Bank  225.80 Secured  10 9 Quarterly 24/01/2026 24/04/2028
Bank  38.46 Secured 5.85%  13 5 Quarterly 30/06/2024
Bank  126.85 Secured 5.60%  13  11 Quarterly
Bank  112.50 Secured 6.55% 8 3 Quarterly 11/03/2025 08/12/2026
Bank  400.18 Secured 8.10% 1 1 Bullet 29/05/2026 29/05/2026
Bank  350.14 Secured 1 1 Bullet
Bank  350.14 Secured 1 1 Bullet
Bank  300.12 Secured 1 1 Bullet
Bank  16.65 Secured  12 4 Quarterly 30/06/2024
Bank  50.00 Secured  12 4 Quarterly 30/06/2024
Bank  49.99 Secured  10 1 Quarterly 31/03/2024 30/06/2026
Bank  40.01 Secured  10 2 Quarterly 30/04/2024
Bank  10.00 Secured  10 1 Quarterly 31/03/2024 30/06/2026
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Institution

Amount 
Outstanding 

as on 31st 
March 2026

Type of 
Security

Interest 
Rate

Total 
Installment

No of 
installments 
remaining

Frequency Repayable 
from

Repayable 
to

Bank  20.00 Secured  10 1 Quarterly 31/03/2024 30/06/2026
Bank  125.00 Secured  12 3 Quarterly 29/02/2024 30/11/2026
Bank  250.00 Secured  12 6 Quarterly 31/12/2024
Bank Secured  12 Quarterly 28/02/2025
Bank Secured  12 Quarterly 31/03/2025
Bank Secured  15  11 Quarterly 29/05/2025 29/11/2028
Bank Secured  15  11 Quarterly 29/05/2025 29/11/2028
Bank Secured  15  11 Quarterly 29/05/2025 29/11/2028
Bank Secured  15  11 Quarterly 29/05/2025 29/11/2028
Bank Secured Monthly
Bank  33.41 Secured  12 4 Quarterly
Bank  33.59 Secured  12 4 Quarterly
Bank  33.59 Secured  12 4 Quarterly
Bank Secured  12 4 Quarterly
Bank Secured  12 4 Quarterly
Bank  136.35 Secured  11 5 Quarterly 26/12/2024
Bank Secured  11 6 Quarterly 30/01/2025
Bank  218.23 Secured  11 6 Quarterly 28/02/2025
Bank  318.18 Secured  11 Quarterly 30/06/2025
Bank Secured  11 8 Quarterly 30/09/2025 31/03/2028
Bank  428.61 Secured  21  18 Monthly 31/01/2026
Others Secured  43  21 Monthly 10/06/2024
Others Secured  12 4 Quarterly 10/06/2024
Others  209.25 Secured 6.90%  12 5 Quarterly 10/08/2024
Bank-ECB  331.42 Secured 1 1 Bullet
Bank-ECB  285.62 Secured 1 1 Bullet 15/05/2028 15/05/2028
Bank-ECB  331.84 Secured 1 1 Bullet 19/06/2028 19/06/2028

        
   17,352.21        
Subordinated 
Liabilities         
         
Perpetual Debt  103.58 Unsecured 11.50% 1 1 Bullet
         
Other Subordinated 
Liabilities:         
Others  154.11 Unsecured 9.40% 1 1 Bullet 10/06/2026 10/06/2026
Others  151.14 Unsecured 9.40% 1 1 Bullet 26/08/2026 26/08/2026
Others  101.82 Unsecured 8.85% 1 1 Bullet
Others  359.29 Unsecured 8.85% 1 1 Bullet
Others  101.45 Unsecured 9.50% 1 1 Bullet 18/01/2028 18/01/2028
Others Unsecured 9.50% 1 1 Bullet 31/01/2028 31/01/2028
Others  201.84 Unsecured 9.35% 1 1 Bullet 29/08/2028 29/08/2028
Others  512.18 Unsecured 9.30% 1 1 Bullet
Others Unsecured 9.38% 1 1 Bullet 24/04/2030 24/04/2030
Others  102.22 Unsecured 10.00% 1 1 Bullet
         
Total  2,166.38        
         
Subordinated 
Liabilities Total  2,269.96        



190 // ANNUAL REPORT 2026 | TVS CREDIT SERVICES LIMITED

(All amounts in ` crores, unless otherwise stated)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

Institution

Amount 
Outstanding 

as on 31st 
March 2025

Type of 
Security

Interest 
Rate

Total 
Installment

No of 
installments 
remaining

Frequency Repayable 
from

Repayable 
to

         
Debt Securities         
         
Non convertible 
debentures Secured 8.30% 2 2 Bullet 14/08/2025 12/09/2025
Non convertible 
debentures Secured 8.15% 1 1 Bullet 26/06/2026 26/06/2026
Non convertible 
debentures  516.09 Secured 8.35% 2 2 Bullet 29/10/2026
Non convertible 
debentures Secured 8.25% 2 2 Bullet 31/12/2026
Non convertible 
debentures  502.94 Secured 8.25% 3 3 Bullet 03/03/2028
         
  2,625.39        

         
Loan repayable on 
demand Secured Repayable on demand

  1,792.38        
         
Term Loan         
Bank  66.26 Secured  15  10 Quarterly 31/03/2024
Bank  200.00 Secured  15  10 Quarterly 31/03/2024
Bank  200.00 Secured  15  10 Quarterly 31/03/2024
Bank Secured  15  10 Quarterly 31/03/2024
Bank Secured  10 3 Quarterly 30/09/2023 31/12/2025
Bank  90.00 Secured  10 3 Quarterly 30/09/2023 31/12/2025
Bank  60.00 Secured  10 3 Quarterly 30/09/2023 31/12/2025
Bank  99.99 Secured  10 2 Quarterly 30/04/2023
Bank  99.38 Secured  15  15 Quarterly 30/06/2025 31/12/2028
Bank Secured  39  30 Monthly
Bank  153.85 Secured  39  30 Monthly
Bank Secured  39  30 Monthly
Bank Secured  39  33 Monthly 15/10/2024
Bank  411.93 Secured 8.25%  11 9 Quarterly 01/10/2024
Bank  206.28 Secured 8.35%  16  11 Quarterly 29/03/2024
Bank Secured 8.35%  12  10 Quarterly 30/12/2024
Bank  124.95 Secured 8.35%  12  10 Quarterly 30/12/2024
Bank Secured 6 3 29/02/2024 31/08/2026
Bank Secured  16  10 Quarterly
Bank  62.84 Secured  13 8 Quarterly 26/03/2024
Bank Secured 6.39%  10 9 Quarterly 30/03/2025
Bank  219.44 Secured 6.39%  26  19 Monthly 30/06/2024 30/10/2026
Bank  232.19 Secured  11  10 Quarterly 29/03/2025
Bank  149.42 Secured  22 Monthly 29/09/2024
Bank  255.45 Secured 6.89%  13  11 Quarterly 30/12/2024
Bank Secured 6.89%  25 Monthly 30/12/2024
Bank  351.96 Secured 6.60%  13  13 Quarterly 31/05/2025 29/05/2028
Bank  146.00 Secured 6.60%  31  30 Monthly 31/03/2025
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Institution

Amount 
Outstanding 

as on 31st 
March 2025

Type of 
Security

Interest 
Rate

Total 
Installment

No of 
installments 
remaining

Frequency Repayable 
from

Repayable 
to

Bank Secured  12 3 Quarterly 23/03/2023 21/01/2026
Bank Secured  10 Monthly 02/02/2023 21/01/2026
Bank  20.13 Secured  12 4 Quarterly 20/05/2023 21/03/2026
Bank  29.39 Secured  12 Monthly 20/03/2023 21/03/2026
Bank Secured  12 4 Quarterly 30/06/2023 28/04/2026
Bank Secured  16 9 Quarterly 30/09/2023
Bank  105.89 Secured  16 9 Quarterly 30/09/2023
Bank  241.35 Secured  16  10 Quarterly
Bank  251.25 Secured  13 8 Quarterly 29/02/2024
Bank  13.64 Secured 5.60% 1 Monthly 30/04/2022 29/04/2025
Bank  81.61 Secured 6.35% 4 Monthly
Bank  249.99 Secured 8.00% 1 1 Bullet 29/09/2025 29/09/2025
Bank  249.96 Secured 8.00% 1 1 Bullet 30/06/2026 30/06/2026
Bank  299.92 Secured 8.10% 1 1 Bullet
Bank Secured 8.40%  10 2 Quarterly 02/06/2023 02/09/2025
Bank  20.19 Secured 8.40%  10 2 Quarterly 29/06/2023 29/09/2025
Bank  80.83 Secured 8.40%  10 2 Quarterly 01/10/2025
Bank Secured 8.40%  10 9 Quarterly 29/03/2025
Bank  503.44 Secured 8.30%  10  10 Quarterly 30/09/2025
Bank  90.39 Secured  10 6 Quarterly 29/04/2024
Bank Secured  10 6 Quarterly 29/04/2024
Bank Secured  11 9 Quarterly 26/11/2024
Bank Secured  10 Quarterly 20/10/2026
Bank  69.23 Secured 6.85%  13 9 Quarterly 30/06/2024
Bank  262.50 Secured 8 Quarterly 11/03/2025 08/12/2026
Bank  400.36 Secured 8.10% 1 1 Bullet 29/05/2026 29/05/2026
Bank  33.30 Secured 8.30%  12 8 Quarterly 30/06/2024
Bank  100.00 Secured 8.30%  12 8 Quarterly 30/06/2024
Bank  150.01 Secured 8.30%  10 Quarterly 30/09/2023 31/12/2025
Bank Secured 8.50%  10 5 Quarterly 31/03/2024 30/06/2026
Bank  120.03 Secured 8.50%  10 6 Quarterly 30/04/2024
Bank  50.01 Secured 8.50%  10 5 Quarterly 31/03/2024 30/06/2026
Bank  100.02 Secured 8.50%  10 5 Quarterly 31/03/2024 30/06/2026
Bank Secured 8.50%  12 Quarterly 29/02/2024 30/11/2026
Bank  416.68 Secured 8.50%  12  10 Quarterly 31/12/2024
Bank  229.22 Secured 8.50%  12  11 Quarterly 28/02/2025
Bank  229.22 Secured 8.50%  12  11 Quarterly 31/03/2025
Bank  39.99 Secured 8.00%  10 2 Quarterly 30/06/2023 30/09/2025
Bank  90.02 Secured 8.05%  10 3 Quarterly 31/10/2025
Bank  31.46 Secured 8 1 Quarterly 20/04/2025
Bank Secured  12 4 Quarterly 10/05/2023 10/02/2026
Bank  66.81 Secured  12 8 Quarterly
Bank Secured  12 8 Quarterly
Bank Secured  12 8 Quarterly
Bank Secured  12 8 Quarterly
Bank  134.31 Secured  12 8 Quarterly
Bank Secured 8.30%  15  15 Quarterly 29/05/2025 29/11/2028
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Details of Security 

i) Non convertible debentures of Rs. 2912 Crores inclusive of current and non-current dues (As at 31st March 2025  

activity of the Company. 

 

Company.

Institution

Amount 
Outstanding 

as on 31st 
March 2025

Type of 
Security

Interest 
Rate

Total 
Installment

No of 
installments 
remaining

Frequency Repayable 
from

Repayable 
to

Bank Secured 8.30%  15  15 Quarterly 29/05/2025 29/11/2028
Bank Secured 8.30%  15  15 Quarterly 29/05/2025 29/11/2028
Bank  1,000.69 Secured 8.30%  15  15 Quarterly 29/05/2025 29/11/2028
Bank  245.44 Secured 8.45%  11 9 Quarterly 26/12/2024
Bank Secured 8.45%  11  10 Quarterly 30/01/2025
Bank Secured 8.45%  11  10 Quarterly 28/02/2025
Bank  500.02 Secured 8.05%  11  11 Quarterly 30/06/2025
Bank  500.11 Secured 8.05%  11  11 Quarterly 30/09/2025 31/03/2028
Others  231.41 Secured 8.32%  43  33 Monthly 10/06/2024
Others Secured  12 9 Quarterly 10/06/2024
Others Secured  12 9 Quarterly 10/08/2024
Bank-ECB  299.22 Secured 1 1 Bullet
         
   18,000.09        
Subordinated 
Liabilities         
         
Perpetual Debt Unsecured 11.50% 1 1 Bullet
         
Other Subordinated 
Liabilities:         
Others Unsecured 9.40% 1 1 Bullet 10/06/2026 10/06/2026
Others  151.35 Unsecured 9.40% 1 1 Bullet 26/08/2026 26/08/2026
Others  101.91 Unsecured 8.85% 1 1 Bullet
Others  359.39 Unsecured 8.85% 1 1 Bullet
Others  101.46 Unsecured 9.50% 1 1 Bullet 18/01/2028 18/01/2028
Others  324.01 Unsecured 9.50% 1 1 Bullet 31/01/2028 31/01/2028
Others  201.19 Unsecured 9.35% 1 1 Bullet 29/08/2028 29/08/2028
Others  512.31 Unsecured 9.30% 1 1 Bullet
Others Unsecured 9.38% 1 1 Bullet 24/04/2030 24/04/2030
Others  102.22 Unsecured 10.00% 1 1 Bullet
         
Total  2,165.74        
         
Subordinated 
Liabilities Total  2,269.31        
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S 
No. Description  As at 

31st March 2026
 As at 

31st March 2025
a) Employee related liabilities 104.65 
b) Security deposit 15.51 
c) Lease liability (refer note 40 )
d) Other liability   6.99 

Total 209.85 221.35 

NOTE 21    Provisions
S 

No. Description  As at 
31st March 2026

 As at 
31st March 2025

a) Pension (refer note 36 ) 13.29 
b) Gratuity (refer note 36 ) 15.58   3.60 
c) Compensated absences (refer note 36 ) 45.05 43.28 

Others
a) Provision for expected credit loss towards undrawn commitments   1.23  -

Total 75.15 59.58 

S 
No. Description  As at 

31st March 2026
 As at 

31st March 2025
a) Statutory dues 38.10 38.15 

Total 38.10 38.15 

NOTE 23    Equity share capital
a)

The Group has only one class of equity shares having a par value of Rs. 10 per share. All these shares have 
the same rights and preferences with respect to payment of dividend, repayment of capital and voting. The 
dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual 
General Meeting except for interim dividend. Repayment of capital will be in proportion to the number of equity 
shares held.

b)
The Group has only one class of compulsory convertible preference shares having a par value of Rs. 10 per share 
which shall convert into one equity share as laid out in the agreement . Upon conversion into equity shares, the 
shareholder shall be entitled to participate in the dividend on equity shares on pari passu basis along with holders 
of other equity shares. 

Description  As at 
31st March 2026

 As at 
31st March 2025

c) Authorised share capital:
300,000,000 (As at 31st March 2025 : 300,000,000) equity shares of Rs.10 
each

  300.00   300.00 

20,000,000 (As at 31st March 2025 : 20,000,000) 0.001% Compulsorily 
convertible preference shares of Rs.10 each

 20.00  20.00 

Total   320.00   320.00 
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Description  As at 
31st March 2026

 As at 
31st March 2025

d) Issued, subscribed and paid up:
Equity share:

each
Total   239.67   236.27 
Instruments entirely equity in nature:
18,384,684 (As at 31st March 2025: 18,384,684) 0.001% Compulsorily 
convertible preference shares of Rs.10 each

 18.38  18.38 

Total  18.38  18.38 

e) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year:
Equity Share:
Particulars As at 31st March 2026 As at 31st March 2025

No. of shares Amount No. of shares Amount
At the beginning of the year 228,223,926   228.22 
Add: Issued during the year*  3.39 8.05 
At the end of the year   239,667,485 239.67 236,272,706   236.27 

Notes:

1)  
& 13th November 2025  allotted 29,59,441 & 4,35,338 equity shares respectively to eligible buyers at a price 

to approximately Rs.200 crores.
2)  

face value (inclusive of premium of Rs.400 per share) aggregating to approximately Rs.330 crores.
3)  There were no shares alloted for contract(s) without payment being received in cash, buy back of shares or 

bonus shares issued during immediately preceeding 5 previous years.
4)  No shares has been reserved for issue under options and contracts/commitments for the sale of shares/

disinvestment during the preceeding 5 previous years.

Particulars
As at 31st March 2026 As at 31st March 2025

No. of shares Amount No. of shares Amount
At the beginning of the year   18,384,684   18.38   18,384,684  18.38 
Add: Issued during the year  - -   -   -
At the end of the year   18,384,684   18.38   18,384,684  18.38 

NOTE 23  Equity share capital (Contd.)

f) Shares held by Holding Companies:

Particulars  As at 
31st March 2026

 As at 
31st March 2025

Equity share:
TVS Motor Company Limited 205,230,334 202,319,089 

TVS Motor Company Limited
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NOTE 23  Equity share capital (Contd.)

Name of the Shareholders
As at 31st March 2026 As at 31st March 2025

No. of shares No. of shares 
Equity share:
TVS Motor Company Limited   205,230,334 85.63% 202,319,089 85.63%
PI Opportunities Fund I Scheme II 5.19%

preference shares:
TVS Motor Company Limited
PI Opportunities Fund I Scheme II   15,214,911   15,214,911 

g) Shares held by promoters at the end of year

Promotor Name No. of shares during the year
Equity share:
TVS Motor Company Limited  205,230,334 85.63% 0.00%

TVS Motor Company Limited 0.00%

NOTE 24    Other equity
Description  As at  As at 

31st March 2026 31st March 2025
a) Securities premium   2,196.14 
b) Statutory reserves 692.62 509.85 
c) Share based payment reserve   0.96 
d) Retained earnings   1,992.52 
e) Other comprehensive income - Financial Instruments through OCI   3.08 

  9.61 
Total reserves and surplus   5,814.56   4,697.55 

a) Securities premium  As at  As at 
31st March 2026 31st March 2025

Opening balance   2,196.14 
Additions during the year 196.62 321.95 
Deductions/Adjustments during the year - -
Closing balance   2,392.76   2,196.14 

b) Statutory reserve  As at  As at 
31st March 2026 31st March 2025

Opening balance 509.85 356.40 
Transfer from retained earnings 153.45 
Deductions/Adjustments during the year - -
Closing balance 692.62 509.85 



196 // ANNUAL REPORT 2026 | TVS CREDIT SERVICES LIMITED

(All amounts in ` crores, unless otherwise stated)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

NOTE 24   Other equity (Contd.)

c) Share based payment reserve  As at  As at 
31st March 2026 31st March 2025

Opening balance -
Share based payment expense during the year   0.69 
Closing balance   0.96   0.27 

d) Retained earnings  As at  As at 
31st March 2026 31st March 2025

Opening balance   1,992.52   1,385.86 
913.86 

Items of other comprehensive income recognised directly in retained 
earnings:

  (8.08)
Transfer to statutory reserve  (153.45)
Closing balance   2,715.53   1,992.52 

e) Other comprehensive income - Financial Instruments through OCI  As at  As at 
31st March 2026 31st March 2025

Opening balance -
  3.55 

Closing balance   3.08   (0.47)

 As at  As at 
31st March 2026 31st March 2025

Opening balance   5.89 
Add: Change in fair value of hedging instruments, net off tax for the year   (6.65)
Closing balance   9.61   (0.76)

Securities premium:

The reserve represents premium on issue of shares. It will be utilised in accordance with the provisions of the 
Companies Act, 2013.

Statutory reserves:

According to Section 45 - IC of the Reserve Bank of India Act, 1934, the Group transfers a sum not less than 20% of its 

statutory reserves.

Retained earnings:  

Represents Group's cumulative undistributed earnings since its inception. This is available for distribution to 
shareholders through dividends/capitalisation.

Share based payment reserve:

It is created as required by Ind AS 102 'Share Based Payments' on the Employee Stock Option Scheme operated by 
the Parent Company for its employees.

Other comprehensive income - Financial Instruments through OCI:

It represents the cumulative gains/(losses) arising on revaluation of equity instruments measured at fair value through 
OCI.

It represents the cumulative gains/(losses) arising on revaluation of the derivative instruments designated as cash 
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NOTE 25    Interest income  

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Interest on loans
Interest on deposits with bank 21.03 
Interest on Government securities
Total 6,214.42 5,777.06 

NOTE 26    Fees and commission income

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Fee based income 525.12 
Service income 211.34 
Total 823.77 736.46 

NOTE 27    Net gain on fair value changes

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

On trading portfolio
  Realised gain on investment at FVTPL 154.02 92.32 
Total 154.02 92.32 

NOTE 28    Other income

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Unwinding of discount on security deposits and receivable for investments   1.14 
Other non-operating income   0.44 
Interest on income tax refund  -   2.52 
Total   4.86   3.93 

NOTE 29    Finance costs

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

  - Interest on borrowings (other than debt securities) 1,445.82 
  - Interest on debt securities 268.60 169.54 
  - Interest on subordinated liabilities
Other interest expense:
  - Interest on lease liabilities   6.48   6.12 
  - Others   6.68 
Total 1,934.29 1,863.32 
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Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Bad Debts written off (net) 940.98 
Net Loss on forclosure/sale of repossessed assets 392.22 410.38 
Impairment provision on loans 41.59
Provision for expected credit loss towards undrawn commitments 1.23 -

  1.20 
Total 1,156.59 1,295.36 

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Salaries and wages 1,154.06 1,019.56 
Contribution to provident and other funds 56.86 
Gratuity expenses (refer note 36 )   9.86 
Share based payments to employees   0.69 
Staff welfare expenses 48.88 52.02 
Total 1,274.23 1,135.58 

NOTE 32    Depreciation and amortization expenses

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Depreciation on investment property (refer note 13)   1.58  -
Depreciation on property, plant and equipment (refer note 14) 25.06 23.63 
Depreciation on Right-to-use assets (refer note 14)
Amortisation of Intangible assets (refer note 14)
Total 56.12 46.20 

NOTE 33    Other expenses 

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Rent, taxes and energy costs ( Refer Note 40d)) 23.02 18.36 
Repairs and maintenance 18.31 
Communication costs 136.93 
Printing and stationery   1.32   1.59 
Directors sitting fees & commission expenses   1.53   1.03 
Auditors fees and expenses*   1.04 
Legal and professional charges 92.49 
Insurance expenses   1.56   0.90 
Travelling and conveyance 58.80 46.13 
Information technology expenses 126.38 106.16 
Manpower support expenses
Brand royalty 24.63 24.96 
Corporate social responsibility (refer note 41)** 16.00 10.00 
Donation 38.30 20.00 
Others   3.26 
Total 1,054.81 715.62 



199 // ANNUAL REPORT 2026 | TVS CREDIT SERVICES LIMITED

(All amounts in ` crores, unless otherwise stated)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

Statutory audit   0.69   0.42 
Limited  review   0.12   0.12 
Tax audit   0.10   0.08 

  0.09   0.05 
Reimbursement of expenses   0.04   0.06 
Auditors fees and expenses   1.04   0.73 

Particulars  Year ended 
31st March 2026

 Year ended 
31st March 2025

(i) Amount required to be spent by the Group during the year 15.32   9.53 
(ii) Amount of expenditure incurred 16.00 10.00 
  a. Construction/ acquisition of any asset  - 10.00 
  b. On purposes other than (a) above 16.00 10.00 
(iii) Shortfall at the end of the year  -  -
(iv) Total of previous years shortfall  -  -
(v) Reason for shortfall  NA  NA 
(vi) Details of related party transactions: 
 Contribution to a trust, an Enterprise under common control

 - 10.00 

(vii) Where a provision is made with respect to a liability incurred by entering 
into a contractual obligation, the movements in position

16.00  -

Nature of CSR Activities : Economic development, health care, education, environment sustainability and water 
conservation

NOTE 34    Income tax expense

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

(a) Income tax expense

 -  -
Total current tax expense 400.76 324.07 
Deferred tax:
Decrease (increase) in deferred tax assets (65.61)
(Decrease) increase in deferred tax liabilities  -  -

(75.34) (65.61)
Income tax expense for the year 325.42 258.46 

India’s tax rate: 
1,239.28 1,026.53 

311.90 258.36 
Tax effect of amounts which are permanent differences in nature in 
calculation of  taxable income

13.52   0.10 

Income tax expense 325.42 258.46 
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NOTE 35 Earnings per share

Description  Year ended 
31st March 2026

 Year ended 
31st March 2025

(a) Basic earnings per share
Basic earnings per share attributable to the equity holders of the Group   35.69   30.39 
(b) Diluted earnings per share
Diluted earnings per share attributable to the equity holders of the Group   35.69   30.39 
(c) Reconciliations of earnings used in calculating earnings per share
Basic earnings per share:

earnings per share
  913.86 

Diluted earnings per share:

earnings per share
  913.86 

(d) Weighted average number of equity shares used as the denominator in 
calculating basic earnings per share

25,60,55,601

Effect of dilution:
Employee stock options 13,390
(e) Weighted average number of equity shares used as the denominator in 
calculating diluted earnings per share

25,60,68,991

(I)

are in continuous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on 
retirement/termination is the employee’s last drawn basic salary per month computed proportionately for 15 
days salary multiplied for the number of years of service. The gratuity plan is a funded plan and the Company 
makes contributions to recognised fund in India.

Particulars

Gratuity Pension
Present 
value of 

obligation

Fair value 
of plan 
assets

Total
Present 
value of 

obligation

Fair value 
of plan 
assets

Total

As at 1st April 2024  44.52  (43.95)  0.57 11.23  -   11.23 
Current service cost   -  -  - -
Interest expense/(income) 3.12  (3.32)   (0.20)  -

 10.19  (3.32)  6.87   0.79  -  0.79 
Remeasurements  - -
Return on plan assets, excluding amounts 
included in interest expense/(income)

  - 0.44  0.44  -  - -

assumptions
  -   0.84  -  0.84 

Experience (gains)/losses   - (0.16)  -   (0.16)
Total amount recognised in other 9.52 0.44  9.96   0.68  -  0.68 

Employer contributions  (13.80)   (13.80)  -  - -
-  -  - -

As at 31st March 2025  57.10  (53.48)  3.60 12.70  -   12.70 
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Particulars

Gratuity Pension
Present 
value of 

obligation

Fair value 
of plan 
assets

Total
Present 
value of 

obligation

Fair value 
of plan 
assets

Total

As at 1st April 2025  57.10  (53.48)  3.60 12.70  -   12.70 
Current service cost   -  -  - -
Past service cost 8.61   -  8.61  -  - -
Interest expense/(income)  (3.81)  0.16  -
Return on plan assets, excluding amounts 
included in interest expense/(income)

  -   - -  -  - -

assumptions
  -   - -  -  - -

Experience (gains)/losses   -   - -  -  - -
 22.28  (3.81)   18.48   0.79  -  0.79 

Remeasurements
Return on plan assets, excluding amounts 
included in interest expense/(income)

  - 0.92  0.92  -  - -

assumptions
0.05   -  0.05  -

Experience (gains)/losses 9.66   -  9.66  -
Total amount recognised in other 9.71 0.92   10.64   0.16  -  0.16 

Employer contributions   -  -  - -
 (4.12) 4.12 - (0.36)  -   (0.36)

As at 31st March 2026  84.97  (69.39)   15.58 13.29  -   13.29 

Details Gratuity Pension
31st March 

2026
31st March 

2025
31st March 

2026
31st March 

2025
Discount rate 6.23% 6.34% 6.44%
Salary growth rate 6.00% 6.00% 5.50% 5.50%
Attrition rate 36.00% 36.00% 0.00% 0.00%
Retirement age  58   58 60 60 
Mortality inclusive of provision for disability 100% of Indian assured lives mortality (IALM)

(i) Sensitivity analysis
FY 2025-26

Particulars

Gratuity Pension
Change in 
Assumption

Due to 
increase in 
assumption

Due to 
decrease in 
assumption

Change in 
Assumption

Due to 
increase in 
assumption

Due to 
decrease in 
assumption

Discount rate 0.50%  84.00   85.95 1.00% 12.08 
Salary growth rate 0.50%  85.90   84.04 1.00% 14.80   12.01 
Mortality 5.00%   84.96 5.00% 13.18   13.41 
Attrition 5.00%  84.50   85.44 5.00% 13.29   13.29 

  -  80.58 -  -  - -
  -   -  -  - -
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FY 2024-25

Particulars

Gratuity Pension
Change in 
Assumption

Due to 
increase in 
assumption

Due to 
decrease in 
assumption

Change in 
Assumption

Due to 
increase in 
assumption

Due to 
decrease in 
assumption

Discount rate 0.50%  56.42 1.00% 11.45   14.18 
Salary growth rate 0.50%   56.43 1.00% 14.26   11.38 
Mortality 5.00% 5.00% 12.60   12.81 
Attrition 5.00%  56.68 5.00%

  -  55.33 -  -  - -
  -   -  -  - -

Amount  (Rs. in crs)
  28.66 
  23.43 

  12.82 
 9.41 

  22.15 
Total   113.75 

detailed below:

a. Changes in discount rate

to Government bonds’ yields at the end of the reporting period. 

A decrease/(increase) in discount rate will increase/(decrease)present values of plan liabilities.

calculated by applying estimated salary escalation rate. Any deviation in actual salary escalation can have impact 
on plan liability.

If the actual employee withdrawal rate in the future turns out to be more or less than expected then it may result in 
increase/decrease in the liability.

of plan participants both during and after their employment. An increase/decrease in the life expectancy of the plan 
participants can have impact on plan liability

(iv) Category of Plan Assets

100% in insurer managed funds
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(III) 
Compensated absences
Particulars 31st March 2026 31st March 2025
Present value of obligations  45.05   43.28 

  (12.51)

Assumptions
Discount rate 6.19% 6.34%
Salary growth rate 6.00% 6.00%
Attrition rate 36.00% 36.00%
Retirement age  58   58 

NOTE 37 Fair value measurements

in an orderly transaction in the principal (or most advantageous) market at the measurement date under current 
market conditions (i.e. an exit price) regardless of whether that price is directly observable or estimated using another 

cannot be derived from active markets, they are determined using a variety of valuation techniques that include the 
use of valuation models. The inputs to these models are taken from observable markets where possible, but where this 
is not feasible, estimation is required in establishing fair values.

 Particulars  Carrying amount  Fair value 
Amortised cost Level 1 Level 2 Level 3 Total

Financial assets:
Cash and cash equivalents - -
Other bank balances   0.21 - -   0.21   0.21 
Trade receivables  214.66 - -  214.66  214.66 
Loans - -
Investment in Government securities  288.98 288.98 -  -  288.98 

29.30 - - 29.30 29.30 
 34,163.32 288.98 -  33,874.34  34,163.32 

 Trade payables 1,009.50 - - 1,009.50 1,009.50 
 Debt securities 3,309.86 -   3,309.86  - 3,309.86 
 Borrowings other than debt securities  22,088.05 - -  22,088.05  22,088.05 
 Subordinated liabilities 2,269.96 -   2,269.96  - 2,269.96 

 209.85 - -  209.85  209.85 
 28,887.21 -   5,579.82  23,307.39  28,887.21 

 Particulars  Carrying amount  Fair value 
Amortised cost Level 1 Level 2 Level 3 Total

Financial assets:
Cash and cash equivalents - -
Other bank balances   5.95 - -   5.95   5.95 
Trade receivables  141.25 - -  141.25  141.25 
Loans  26,298.84 - -  26,298.84  26,298.84 
Investment in Government securities  282.12 282.12 -  -  282.12 

28.25 - - 28.25 28.25 
 30,362.98 282.12 -  30,080.86  30,362.98 

 Trade payables - -
 Debt securities 2,625.39 -   2,625.39  - 2,625.39 
 Borrowings other than debt securities - -
 Subordinated liabilities 2,269.31 -   2,269.31  - 2,269.31 

 221.35 - -  221.35  221.35 
 25,995.81 -   4,894.70  21,101.11  25,995.81 
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NOTE 37    Fair value measurements (Contd.)

 Particulars  Fair value 
hierarchy 

31st March 
2026

31st March 
2025

 Financial assets 
Level 2  103.43  -

 Investment in alternate investment fund Level 3 12.14   5.38 
 Investment in compulsory convertible debentures Level 3   0.25   0.25 

 115.82   5.63 
Financial liabilities

Level 2  -   2.24 
 -   2.24 

There were no transfers between any levels during the year. 

(i) Fair value hierarchy 

of inputs used in the measurements). The hierarchy gives the highest priority to un-adjusted quoted prices in active 
markets for identical assets or liabilities (Level 1 measurements) and lowest priority to un-observable inputs (Level 3 

Ind AS 113 are described below.

Level 1 

Group is the current bid price.

Level 2: 
derivatives) is determined using valuation techniques which maximise the use of observable market data and rely as 

the instrument is included in level 2.

Level 3
level 3. That is, level 3 inputs incorporate market participants’ assumptions about risk and the risk premium required 
by market participants in order to bear that risk. The Group develops level 3 inputs based on the best information 
available in the circumstances.

(ii) Valuation technique used to determine fair value 

 The Management assessed that cash and cash equivalents, bank balance other than cash and cash 

carrying amount largely due to short term  maturities of these instruments. 

 

 

to the inclusion of unobservable inputs including counterparty credit risk.

 The fair value of forward foreign exchange contracts and cross currency interest rate swaps (CCIRS) is 
determined using forward exchange rates at the balance sheet date.
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commercial papers, debentures and subordinated liabilities in the form of debentures. 

The Group is exposed to various risks such as credit risk, liquidity risk , foreign currency risks and interest rate risks.

The Board of Directors have the overall responsibility for the establishment of governance  and oversight in relation 
to the Group’s risk management framework. The Board of Directors have established committees such as the Risk 
Management Committee and Asset Liability Committee for developing and monitoring the Group’s risk management 
policies and treasury policies. The Committees reports regularly to the Board of Directors on its activities.

The Group’s Risk management policies are established to identify and analyse the various risks faced by the Group, to 
set appropriate risk  benchmarks limits and controls and to monitor risks and adherence to limits from time to time. The 
Risk Management Committee oversees how management monitors compliance with the risk management policies 
and procedures and other governance framework and reviews the adequacy of the risk management framework in 
relation to the various risks faced by the Group from time to time.

basis, assesses all credit exposures in excess of designated limits. The Group does a risk grading based upon the credit 
worthiness of the borrowers. All these factors are taken into consideration for computation of Expected Credit Loss 
(ECL).

Loans

The following table sets out information about credit quality of retail loan assets measured at amortised cost based on 
number of days past due information. The amount represents the gross carrying value of assets as on each reporting 
date.

Particulars 31st March 2026 31st March 2025
Gross carrying value of loans
Stage-1 (Up to 30 days)  29,566.06 
Stage-2 (31-90 days)  892.13   1,329.68 
Stage-3 (More than 90 days)*
Total gross carrying value as of year end  31,216.01 27,179.42 

*  Includes restructured contracts under Reserve Bank of India (Non-Banking Financial Companies – Resolution of 
Stressed Assets) Directions, 2025 dated 28th November 2025 irrespective of days past due on the reporting date.

Based on the credit assessment the historical trend of low default is expected to continue. No provision for ECL has 

Credit quality
The Group has a comprehensive framework for monitoring credit quality of its retail and other loans based on days past 
due monitoring. Repayment by individual customers and portfolio is tracked regularly and required steps for recovery 
is taken through follow ups and legal recourse.
Inputs considered in the ECL model
In assessing the impairment of loan assets under ECL model, the loan assets have been segmented into three stages.

accounting between stages relate to the recognition of expected credit losses and the calculation and presentation 
of interest revenue.
The Group categories loan assets into stages based on the days past due status:
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— Stage 1: Up to 30 Days Past Due

— Stage 2: 31-90 Days Past Due

— Stage 3: More than 90 Days Past Due
Assumptions considered in the ECL model
The Group has made the following assumptions in the ECL Model:

discounted with average rate for arriving at loss rate. EIR has been taken as discount rate for all loans
Estimation technique
The Group has applied the following estimation technique in its ECL model :

— Probability of Default (PD) is applied on Stage 1 and Stage 2 on portfolio basis and for Stage 3 PD is 100%.

—  PD for Stage 1 loan assets is calculated as average of historical trend from Stage 1 to Stage 3 in next 12 months.

—  PD for Stage 2 loan assets is calculated based on the lifetime PD  as average of historical trend from Stage 2 to 
Stage 3 for the remaining tenor.

The Group considers a broad range of forward looking information with reference to external forecasts of economic 
parameters such as GDP growth, government borrowing, private consumption expenditure, policy interest rates, etc., 
as considered relevant so as to determine the impact of macroeconomic factors on the Group’s ECL estimates. The 
internal estimates of PD, LGD rates used in the ECL model may not always capture all the characteristics of the market 

both quantitative and qualitative information and analysis based on the business historical experience, including 
forward-looking information. The Group considers reasonable and supportable information that is relevant and 
available without undue cost and effort.

As at 31st March 2026, the outstanding exposure in respect of accounts restructured under the COVID-19 One-Time 
Resolution framework vide RBI circular dated 6th August 2020 and RBI/2021-22/31/DOR.STR.REC.11/21.04.048/2021-22 
dated 5th May 2021 is Nil.

Companies – Resolution of Stressed Assets) Directions, 2025 dated 28th November 2025 in Stage 3.

contracts as disclosed above.

The Group measures Expected Credit Loss (“ECL”) using reasonable and supportable information, including historical, 
current and forward looking information, in accordance with Ind AS 109.

incorporating relevant macro economic factors such as GDP growth, government borrowing, private consumption 
expenditure, policy interest rates, etc., that impact the overall economic environment. The macro economic inputs 
used in the model are based on external forecasts, including data sourced from the International Monetary Fund (IMF).
Sensitivity
The ECL allowance is sensitive to changes in macro economic assumptions and scenario weightage. Any changes in 
these assumptions may result in variations in the impairment provision in future periods. The Group continuously reviews 
economic developments and updates its assumptions to ensure that the ECL provision remains adequate and prudent.
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Impairment loss
The expected credit loss allowance provision is determined as follows:
FY 25-26 Stage 1 Stage 2 Stage 3 Grand Total
Gross carrying value  29,566.06 892.13 31,216.01 
Allowance for ECL  335.82 184.60 410.12 930.54 
ECL coverage ratio 1.14% 20.69% 54.12% 2.98%

FY 24-25 Stage 1 Stage 2 Stage 3 Grand Total
Gross carrying value   1,329.68 
Allowance for ECL 880.58 
ECL coverage ratio 0.84% 18.40% 54.30% 3.24%

Reconciliation of expected credit loss
Particulars  Stage-1  Stage-2  Stage-3 Grand Total

Balance as at 1st April 2024  289.48 253.54 393.05 
Transfer from Stage 1  (19.06)   8.64   10.42 -
Transfer from Stage 2 13.19 103.95 -
Transfer from Stage 3 -
Loans that have derecognised during the period  (51.64) (104.94) (224.54)
New loans originated during the year 91.52 189.58 
Net remeasurement of loss allowance  (118.06) (20.21) (20.53)
Balance as at 31st March 2025  210.70 244.71 425.17 880.58 
Transfer from Stage 1   5.64  8.13 -
Transfer from Stage 2 -
Transfer from Stage 3   4.13   3.16 -
Loan that have derecognised during the period  (50.10) (119.89)
New loans originated during the year  194.08   32.06 259.85 
Net remeasurement of loss allowance   80.85 (24.02)
Balance as at 31st March 2026  336.06 184.36 410.13 930.54 

The business manages concentration of risk primarily by geographical region. The following details show the 
geographical concentrations of the loans at the year end:

Particulars 31st March 2026 31st March 2025
Carrying value
Concentration by geographical region in India
South  12,158.53 
West
East 6,262.85 
North 5,234.94   4,341.18 
Total loans as at reporting period  31,216.01 27,179.42 



208 // ANNUAL REPORT 2026 | TVS CREDIT SERVICES LIMITED

(All amounts in ` crores, unless otherwise stated)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

sourcing through debts at each point of time. The fund requirement is ascertained at the beginning of the period by 
taking into consideration installment receivable, likely disbursement, loan installment payment & other operational 
expenses. The Group is continuously getting good support from Bankers & Financial Institutions at the time of need.
(i) Financing arrangements
The Group had access to the following undrawn borrowing facilities at the end 
of the reporting period:

31st March 2026 31st March 2025
Floating rate
Expiring within one year  1,932  4,820 
Expiring beyond one year  -  -

 1,932  4,820 

contractual maturities for:

contractual undiscounted payments as at the balance sheet date.

Particulars Less than 
3 months

3 to 6 
months 

6 months 
to 1 year

Between 1 
and 5 years

More than 
5 years

Total

As at 31st March 2026
Financial assets:

instruments
 -  -  -   103.43  -   103.43 

Cash and cash equivalents  -  -  -  -
Fixed deposits  -  - 0.21  -  - 0.21 
Trade receivables   214.66  -  -  -  -   214.66 
Loans 15,325.93 8.05 
Investments  -  -   304.56  -  24.39   328.95 

1.28 4.23 9.38  14.13 0.28  29.56 
Total 11,440.99   5,783.30   9,088.45 15,443.49  32.72 41,788.95 

Financial Liabilities:
Borrowings   4,036.13   3,065.25 12,556.25 0.00 
Security deposit  -  - 4.80  -
Trade payables   112.83   444.40 -  -   1,009.50 

 22.55 8.40   106.82  66.43 0.93   205.13 
Total   4,171.51 3,525.92 10,600.79 12,637.75 0.93 30,936.90 
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Particulars Less than 
3 months

3 to 6 
months 

6 months 
to 1 year

Between 1 
and 5 years

More than 
5 years

Total

As at 31st March 2025
Financial assets:
Cash and cash equivalents  -  -  -  -
Fixed deposits  -  - 5.95  -  - 5.95 
Trade receivables  38.64  38.14  -  -   141.25 
Loans   6,920.21 14,009.22 3.83 33,189.12 
Investments  -  -   300.00  -

2.01 6.40 12.31  28.25 
Total 10,567.43   4,915.52   7,760.08 14,021.53  24.20 37,288.77 

Financial liabilities:

instruments
 -  -  - 2.24  - 2.24 

Borrowings   3,562.25   150.58 27,516.55 
Security deposit  -  - 9.25 6.26  -  15.51 
Trade payables   208.44   241.36  -  -   1,087.30 

6.99   144.00  51.39  10.90   221.11 
Total   3,142.88   3,777.68   7,627.20 14,133.46   161.48 28,842.71 

Particulars Less than 
3 months

3 to 6 
months 

6 months 
to 1 year

Between 1 
and 5 years

More than 
5 years

Total

As at 31st March 2026
Financial assets:

instruments
 -  -  -   103.43  -   103.43 

Cash and cash equivalents  -  -  -  -
Fixed deposits  -  - 0.21  -  - 0.21 
Trade receivables   214.66  -  -  -  -   214.66 
Loans   4,594.34   6,882.06 12,666.05   352.94 31,216.01 
Investments  -  -   288.98  -  12.39 

1.29 4.23 9.38  14.13 0.28  29.56 
Total 10,281.29   4,598.57   7,180.63 12,783.61   365.61 35,209.69 

Financial liabilities:
Borrowings   3,608.99   9,522.39 11,808.18  -
Security deposit  -  - 4.80  -
Trade payables   112.82   444.40 -  -   1,009.49 

 21.18  -   189.99 
Total   3,742.99 3,187.62 10,075.66 11,880.96  - 28,887.23 
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Particulars Less than 
3 months

3 to 6 
months 

6 months 
to 1 year

Between 1 
and 5 years

More than 
5 years

Total

As at 31st March 2025
Financial assets:
Cash and cash equivalents  -  -  -  -
Fixed deposits  -  - 5.95  -  - 5.95 
Trade receivables  38.64  38.14  -  -   141.25 
Loans 11,591.81 
Investments  -  -   282.12  - 5.63 

2.01 6.40  12.31  28.25 
Total   9,641.92   3,839.72   6,152.29 11,604.12  11.14 31,249.19 

Financial liabilities:

instruments
 -  -  - 2.24  - 2.24 

Borrowings   2,034.39   3,152.20   150.00 
Security deposit  -  - 9.25 6.26  -  15.51 
Trade payables   208.44   241.36  -  -

6.49 5.66   141.35  42.49 9.85   205.84 
Total   2,678.38   3,366.30   6,969.68 12,823.85   159.86 25,998.06 

currency(USD) of the loan originated. The Group has entered into cross currency swaps (CCS) /forward contracts/ 
Interest rate swap to fully hedge  all  foreign currency exchange risk on the principal and interest amount payable 
on borrowings. 

Particulars 31st March 2026 31st March 2025
Financial liabilities

2025 : USD 35 million)
  854.83 300.13 

Derivative liabilities
Hedged through forward contracts and CCS   854.83 300.13 

-  -

(b) Sensitivity analysis
The Group has hedged all its foreign currency exposures by entering into CCS/ forward contracts, hence it shall not 

exchanges i.e. USD. Forward contract & cross current swap are to buy USD for hedging foreign currency loan. 

USD sensitivity 31st March 2026 31st March 2025
INR/USD Increases by 5%  - -
INR/USD Decreases by 5%  - -
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The Group’s main interest rate risk arises from long-term borrowings with variable rates, which expose the Group to 

variable rate were mainly denominated in INR.

except foreign currency loans, other loans are not hedged.

The exposure of the Group’s borrowing to interest rate changes at the end of the reporting period are as follows:

Particulars 31st March 2026 31st March 2025

Variable rate borrowings 20,836.05 

Total borrowings 27,667.87   24,687.17 

As at the end of the reporting period, the Group had the following variable rate borrowings outstanding:
31st March 2026

Weighted average 
interest rate

Balance % of total loans

Cash credits, bank loans etc. 6.91% 20,836.05 

31st March 2025
Weighted average 

interest rate
Balance % of total loans

Cash credits, bank loans etc.

An analysis by maturities is provided in note 38 B (ii) above.

(b) Sensitivity

to borrowings.

Particulars 31st March 2026 31st March 2025
Interest rates – increase by 50 basis points (50 bps) * (65.45)
Interest rates – decrease by 50 basis points (50 bps) * 65.45 
* Holding all other variables constant

Particulars

Particulars
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NOTE 39    Capital management

the Group and design to identify, access & frame a response to threat that affect the achievement of its objectives. 
Further, it is embedded across all the major functions and revolve around the goals and objectives of the Group.
Maintaining optimal capital to debt is one such measure to ensure healthy returns to the shareholders. Group envisages 

Particulars 31st March 2026 31st March 2025
Net debt (total borrowings, less cash and cash equivalents)   24,323.15   21,080.60 
Total equity (as shown in the balance sheet)  4,952.20 
Net debt to equity ratio 4.01 4.26 

(b) Externally imposed capital restrictions

1)  As per RBI requirements Capital Adequacy Ratio should be minimum 15%, not meeting RBI requirements will lead to 
cancellation of NBFC license issued by RBI.

2)  As per various lending arrangements with banks, TOL (Total Outside Liability)  to TNW (Tangible Net Worth) ratio 
should be less than 8.5 times, not meeting the said requirements may lead to higher interest rates.

3)  Shareholding of the promoter shall not be less than 51% without prior approval from lenders.

The Group has complied with these covenants throughout the reporting period.

NOTE 40    Leases
a) Lease disclosures pertaining to right-to-use asset

Particulars 31st March 2026 31st March 2025
Opening balance   65.19   26.58 

-   35.95 
Add: Additions during the year   28.84   23.53 
Less: Deletions during the year - -
Less: Depreciation during the year
Closing balance   70.33   65.19 

b) Lease liability movement
Particulars 31st March 2026 31st March 2025

Opening balance   31.36 
-

Add: Additions during the year   23.53 
Add: Interest accrued during the year  6.48  6.12 
Less: Interest paid during the year   (6.48)   (6.12)
Less: Deletions during the year - -
Less: Prinicpal repayment during the year (21.60) (18.20)
Closing balance   77.50   71.41 

c)
at the Right to use Asset and Lease liabilities are based on the lease period of the respective agreements.

d) The Group has exercised the option of short term leases and low value asset exemption.
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e)
Particulars 31st March 2026 31st March 2025

i. Depreciation charge of right-of-use assets (included in 
depreciation, amortisation and impairment)

ii.  6.48  6.12 
iii. Expense relating to short-term leases (included in other 

expenses)
 6.68 

iv. Expense relating to leases of low-value assets that are not short-
term leases (included in other expenses)

- -

v. Expense relating to variable lease payments not included in the 
measurement of lease liabilities

- -

Total   37.60   33.67 

f)
Particulars 31st March 2026 31st March 2025

Principal repayments related to lease liabilities   21.60   18.20 
Interest payments related to lease liabilities  6.48  6.12 

g) Contractual maturities of lease liabilities outstanding
Particulars 31st March 2026 31st March 2025

Less than one year   22.13 
  46.49   42.49 

 8.88  9.85 
Total   77.50   71.41 

NOTE 40    Leases (Contd.)

NOTE 41    Related party disclosure
Disclosure in respect of Related Parties and their relationship where transaction exists:

Nature of relationship Parties name

Holding company TVS Motor Company Limited

Ultimate holding company TVS Holdings Limited

Fellow subsidiary TVS Motor Services Limited

Sundaram Auto Components Limited

TVS Digital Pte Limited

TVS Digital Limited

Home Credit India Finance Private Limited

Drive X Mobility Millennial Solutions Private Limited 

Enterprise under common control Sundaram-Clayton Limited 

Srinivasan Services Trust

TVS Emerald Limited

Associate of holding company

TVS Training And Services Ltd  
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NOTE 41    Related party disclosure (Contd.)

Non-executive directors Mr. Venu Srinivasan (upto 3rd February 2026)

Mr. Sudarshan Venu

Mr. K.N. Radhakrishnan

Mr. Sanjiv Chadha

Independent directors Mr. R. Gopalan

Mr. B. Sriram

Ms. Kalpana Unadkat

Mr. T. C. Suseel Kumar

Director and CEO

Key managerial personnel

Mr. Chetan Nage, Company Secretary

A. Transactions with related parties during the year:

Sl. 
No.

Name of the Related Party Nature of Transactions 31st March 
2026

31st March 
2025

1 TVS Motor Company Limited Contribution towards issuance of equity shares
Receipt of subvention income 29.34 10.11 
Reimbursement of IT expense   4.45   2.46 
Payment towards business support service   1.54 

2 TVS Holdings Limited Payment towards brand royalty fees 24.63 
Payment towards business support service   4.36   2.82 

3 TVS Digital Pte. Limited Payment towards software license fees   2.26 
Payment towards digital advertisement 36.05  -
Payment towards business support service  -   0.01 

4 TVS Digital Ltd Payment towards business support service   4.35   0.36 
5 Drive X Mobility Millennial 

Solutions Private Limited
Receipt towards sale of repossessed vehicles   1.50 

6 Sundaram Clayton Limited Payment towards business support service   1.66 
Srinivasan Services Trust Contribution towards corporate social 

responsibility
16.00 10.00 

8 Contribution towards Donation 10.62 
9 TVS Training and Services Limited Interest on loan received   0.01   0.02 

Loan recovered   0.05   0.06 
10 Home Credit India Finance 

Private Limited
Receipt of Lead generation fee   0.32  -

Receipt towards Seat rental   0.10  -
Reimbursement of expenses   1.03  -

11 Scienaptic Systems Private 
Limited

Payment towards business support service  -   0.89 
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NOTE 41    Related party disclosure (Contd.)

B.
Particulars  2025-26  2024-25 

 11.15  8.69 
 0.40  0.28 

Share based payment
*Remuneration to Key Managerial Personnel excludes provision for gratuity, pension and compensated 
absences, since it is provided on actuarial basis for the Group as a whole

The Group has not granted any loans or advances in the nature of loans to promoters, directors, key managerial 
personnel  and the related parties , either severally or jointly with any other person, which are (a) repayable on 
demand; or (b) without specifying any terms or period of repayment.

C. Directors’ Sitting Fees and Commission

S. 
No. Name of the Director Nature 2025-26 2024-25

1 Mr. Venu Srinivasan Sitting fees*   0.01   0.00 
Commission  -  -

2 Mr. K.N. Radhakrishnan Sitting fees   0.03   0.03 
Commission  -  -

3 Mr. B.Sriram Sitting fees   0.03   0.05 
Commission   0.30   0.20 

4 Mr. R.Gopalan Sitting fees   0.04   0.03 
Commission   0.30   0.20 

5 Ms. Kalpana Unadkat Sitting fees   0.03   0.04 
Commission   0.30   0.20 

6 Sitting fees   0.01   0.01 
Commission   0.18   0.13 

Mr. T.C. Suseel Kumar Sitting fees   0.01   0.01 
Commission   0.30   0.13 

TOTAL   1.53   1.03 

1.  The amounts mentioned are actual payments made during the year.
2.  * The sitting fees paid during year ended 31st March 2025 represents amount less than rounding off norm 

adopted by the Group
3. Transaction values are excluding taxes and duties

D. Balance outstanding as at the end of the year:
S. 

No. Name of the Related Party 31st March 2026 31st March 2025

1 Amounts due from:
TVS Motor Company Limited 23.61  -
Home Credit India Finance Private Limited   0.05  -
TVS Training and Services Limited   0.12 

2 Amounts due to:
TVS Motor Company Limited  -   0.94 
TVS Holdings Limited   2.33 
TVS Digital Pte Limited  -   0.18 
TVS Digital Limited   1.13   0.16 
Sundaram-Clayton Limited   0.24   0.18 
Scienaptic Systems Private Limited  -
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The Employee Stock Options Scheme titled “ESOP 2024” or “Plan” was approved by the shareholders of the Parent 
Company through the special resolution passed on 11th November 2024. The Plan grants upto 5,34,800 options. The 
Plan allows the issue of options to employees who are permanent employees of the Parent Company which are 
convertible to one equity share of the Parent Company subject to payment / recovery of requisite exercise price. As 
per the Plan, the Nomination and Remuneration Committee grants the options to the employees deemed eligible. 

The fair value as on the date of the grant of the options, representing Stock compensation charge, is expensed over 
the vesting period. Deatils of grants given upto the reporting date under the scheme are given as under:

Plan No. of 
options 
granted

Grant Date No. of 
options 

outstanding

Vesting 
condition and 
vesting period

Exercise 
Price (Rs.)

Weighted average fair 
value of the options at 

the grant date (Rs.)
 ESOP 2024 1,55,400  12th November 2024 1,55,400 1461 days 440.00
 ESOP 2024 1,42,008 28th April 2025 1,42,008  1461 days 440.00

(B) Method used for accounting for share based payment plan
The Parent Company has used the fair value method to account for the compensation cost of stock options to 
employees. The fair value of options granted are estimated on the date of grant using the Black – Scholes Model. 
The key assumptions used in Black – Scholes Model for calculating fair value as on the date of respective grants are:

Grant Date Weighted average fair 
value of the options at 

the grant date

Weighted 
average 

share price

Exercise 
Price

Expected Option 
life 

(years)

Dividend 
yield interest 

 12th November 2024 461.54 440.00 33.16% 4 - 6.86%
28th April 2025 461.54 440.00 33.16% 4 -   6.86%

 *  Expected volatility calculation is based on volatility of stock prices of comparable companies on NSE based on 
ex-dividend price 

For the year ended 31st March 2026, the Parent Company has accounted expense of Rs.0.69 crores as employee 

(C) Movement in ESOP

Particulars

As at 31st March 2026 As at 31st March 2025

No of 
options

Weighted average fair 
value of the options at 

the grant date 
(Rs per share)

No of 
options

Weighted average fair 
value of the options at 

the grant date 
(Rs per share)

Outstanding at the beginning of the year 1,55,400   -  -
Granted during the year 1,42,008  1,55,400 
Forfeited/ cancelled during the year -  -   -  -
Exercised during the year -  -   -  -
Outstanding at the end of the year 2,97,408 178.45  1,55,400   178.45 
Exercisable at the end of the year -  -   -  -

Particulars As at 31st March 
2026 (In days)

As at 31st March 
2025 (In days)

Weighted average remaining contractual life of options outstanding as at 
year end

1,036 1,321 
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(All amounts in ` crores, unless otherwise stated)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

NOTE 43    Additional notes forming part of Consolidated Financial Statements for the nine year ended  31st March 2026

1 Capital commitments
Description 31st March 2026 31st March 2025

Estimated amount of contracts remaining to be executed on capital 
account not provided for

  2.88   13.38 

2 Other commitments
Description 31st March 2026 31st March 2025

Undrawn loans sanctioned to borrowers 195.23   41.29 
Undrawn investments 2.00 4.00

3 Contingent Liabilities not provided for
Claims against the Group not acknowledged as debts

Description 31st March 2026 31st March 2025
Disputed Service Tax and GST demand inclusive of penalty (Pre-deposit of   10.28   10.65 

  15.54   13.15 

The Group’s pending litigations comprise of claims against the Group and proceedings pending with statutory 

that are pending at various forums/authorities. The Group does not expect the outcome of these proceedings 

4 The New Labour Codes which became effective November 21, 2025, resulted in a past period provision for 

ended December 31, 2025 and the year ended March 31, 2026. After the balance sheet date, while the Central 

5

provided.

6

7 No funds (which are material either individually or in the aggregate) have been advanced or loaned or invested 
(either from borrowed funds or share premium or any other sources or kind of funds) by the Group to or in any 
other person or entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or 

8 No funds (which are material either individually or in the aggregate) have been received by the Group from 
any person or entity, including foreign entity (“Funding Parties”), with the understanding, whether recorded in 
writing or otherwise, that the Group shall, whether, directly or indirectly, lend or invest in other persons or entities 

9

10 The Group has no transactions with companies struck off under section 248 of the Companies Act, 2013 or 
section 560 of Companies Act, 1956.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST MARCH 2026

11   Additional information as required by Paragraph 2 of the General Instructions for Preparation of Consolidated Financial 
Statements to Schedule III to the Companies Act, 2013 for the year ended 31st March 2026 and 31st March 2025
As at 31st March 2026

Name of the entity

Net assets Share in Other 
comprehensive income

Share in Total comprehensive 
income

consolidated 
net assets

` in 
crores consolidated ` in 

crores

consolidated 
Other 

comprehensive 
income

` in 
crores

consolidated 
Total 

comprehensive 
income

` in crores

Parent
TVS Credit Services 
Limited

6,055.62 99.92% 100.00%  5.85 99.92% 919.00 

Subsidiaries
TVS Housing Finance 
Private Limited

0.28% 0.08% 0.00% - 0.08%

Haritha ARC Private 
Limited

0.00%   0.00 0.00%   (0.01) 0.00% - 0.00%   (0.01)

Harita Two Wheeler Mall 
Private Limited

0.00%   0.00 0.00%   (0.01) 0.00% - 0.00%   (0.01)

Total 6,072.87 913.86  5.85 919.71 

As at 31st March 2025

Name of the entity

Net assets Share in Other 
comprehensive income

Share in Total comprehensive 
income

consolidated 
net assets

` in 
crores consolidated ` in 

crores

consolidated 
Other 

comprehensive 
income

` in 
crores

consolidated 
Total 

comprehensive 
income

` in crores

Parent
TVS Credit Services 
Limited

4,935.90 99.89% 100.00% (15.08) 99.89%

Subsidiaries
TVS Housing Finance 
Private Limited

0.33% 16.30 0.11%   0.82 0.00% - 0.11%   0.82 

Haritha ARC Private 
Limited

0.00%   0.00 0.00%   (0.00) 0.00% - 0.00%   (0.00)

Harita Two Wheeler Mall 
Private Limited

0.00%   0.00 0.00%   (0.00) 0.00% - 0.00%   (0.00)

Total 4,952.20 768.07 (15.08) 752.99 

12 There have been no events after the reporting date that require disclosure in the Financial Statements.

13

Place : Bengaluru
Date : 12th May 2026

As per our report of even date

For Brahmayya & Co., 
Chartered Accountants
ICAI Regn. No. FRN 000511S
K Jitendra Kumar 
Partner
Membership No. 201825 

For Suri & Co., 
Chartered Accountants 
ICAI Regn. No. FRN 004283S 
Sanjeev Aditya M 
Partner
Membership No. 229694 

For and on behalf of the Board of Directors of 
TVS Credit Services Limited

Sudarshan Venu Ashish Sapra 

DIN-03601690 DIN-09805893
Roopa Sampath Kumar Chetan Nage 

Place : Chennai
Date : 12th May 2026
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ANNEXURE TO NOTICE OF ANNUAL GENERAL MEETING

TVS CREDIT SERVICES LIMITED
th Main, 3rd

CIN: U65920KA2008PLC218369; Website : www.tvscredit.com  Email: corpsec@tvsholdings.com 
Phone: 80981 45257

PROXY FORM
FORM No. : MGT 11 

 [Pursuant to Section 105(6) of the Companies Act, 2013 and 
Rule 19(3) of the Companies (Management and Administration) Rules, 2014]

CIN
Name of the 
Company
Registered 

Name of the 
Member(s)
Registered 
Address 

: U65920KA2008PLC218369
: TVS Credit Services Limited

TVR Pride, No. 383, 
16th Main, 3rd Block, 
Koramangala, Bengaluru, 
Karnataka - 560034

E-Mail ID                                     
Folio No.
DP ID / Client ID
No. of Shares

:
:
:
:

I/We being the Member(s) of TVS Credit Services Limited holding ___________ Equity Shares, hereby appoint:

1. Name 2. Name 3. Name
Address Address Address
e-mail id e-mail id e-mail id
Signature ........................................... 

Or failing him/her

Signature ........................................... 

Or failing him/her

Signature ........................................... 

Or failing him/her

as my/our Proxy to attend and vote (on a poll) on my/our behalf at the 18th Annual General Meeting of the Company to 
be held at TVR Pride, No. 383, 16th Main, 3rd Block, Koramangala, Bengaluru, Karnataka - 560034 on Monday, 20th  
at 04.00 P.M. and at any adjournment thereof in respect of such resolutions as are indicated below: 

S.No Resolutions Vote
Ordinary Business For Against

1.
st March 2026 together with the reports of the 

Board of Directors’ and Auditors’ thereon.
2. Re-appointment of Mr K N Radhakrishnan as director, who retires by rotation.

Special Business
3. Approval under Section 180(1)(c) of the Companies Act, 2013 to borrow in excess of the 

aggregate of the paid-up capital and free reserves of the Company.
4. Approval under Section 180(1)(a) of the Companies Act, 2013 to secure the borrowing 

by creating charges / mortgages over the properties of the Company.
5. Re-appointment of Ms. Kalpana Unadkat as Independent Director of the Company

 

Signed  this ………………. day  of ……… ……………2026
 

--------------------------------------------
Signature of  Member

--------------------------------------------
Signature of  Proxy  holder 

Revenue 
Stamp of 

Re.1

Notes:

Company at TVR Pride, No. 383, 16th Main, 3rd Block, Koramangala, Bengaluru, Karnataka - 560034, not less than 48 hours 
before the commencement of the meeting.

2.  It is optional to put a   in the appropriate column against the resolutions indicated in the box. If you leave the ‘For’ or 
‘Against’ column blank against any or all the resolutions, your Proxy will be entitled to vote in the manner as he/she thinks 
appropriate.
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There is no limit to what Indians in technology can achieve. Our Business Loans 

In Chennai, an AI company is already being built. 
So is the funding plan for its success. 



Registered Of f ice:
TVR Pride, No. 383, 16th Main, 3rd Block, Koramangala, 
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 Corporate Of f ice:
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