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CANON 4

CANON 5

CANON 6

BRAND

INCREASING 
RETURNS

PEOPLE

WHEN GOING GETS TOUGH, THE 
BRAND GETS GOING.

tHE WIDER YOUR REACH, THE MORE 
YOU SELL.

AN ORGANISATION IS ONLY AS GOOD AS 
ITS PEOPLE
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MARKET FORMATION
canon 1

EXCLUSIVE GROWTH BENEFITS INDIVIDUALS OR ORGANISATIONS. 
INCLUSIVE GROWTH BENEFITS THE NATION.
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Common sense dictated that the market for used commercial vehicles 

was exponentially larger than that for the new ones, in India. 

Reason: small truck owners would rather restrict their capital exposure 

and launch their entrepreneurial venture with a product that cost 

significantly lesser and had largely similar functionality. 

There was one small problem. No one was ready to 
finance a used truck. 

The reasons for the lack of pre-owned truck 
financing were historical and driven purely by a 
business sense that gave more weightage to the 
due-diligence based evaluation of asset quality 
rather than an intuition based assessment of 
borrower capability. Therefore, in the absence of 
empirical valuation methods, and conventional credit 
related documentation, pre-owned truck financing 
got branded as unattractive, low-ticket and of course 
risky. 

Since our inception, it is this space of used trucks 
that we consciously positioned ourselves in. 
The benefits of this pioneering effort were almost 
immediate – access to a ready customer base of 
aspiring entrepreneurs who were bankable in terms 
of servicing of debts, given a chance. 

At Shriram Transport, we implemented relationship-
based appraisal and asset valuation processes. While 
the proper assessment of the customer provided 
us the surety of the borrower’s profile, a thorough 

inspection and evaluation of the truck itself ensured 
the creation of a lucrative asset portfolio. 

Today, Shriram Transport finances vehicles which 
are anywhere between 5 to 12 years old. Of course, 
Shriram Transport is also present in the new-truck 
financing segment, but with a strategic twist. In 
the hierarchy of aspirations, a decreasing truck 
age leading eventually to a new truck would be 
the logical growth-trajectory for our customers. At 
the same time, the new vehicles financed would 
eventually return to the universe of used trucks. 
This is the principle of market formation. The market 
grows in two ways. Funding the customer multiple 
times and funding the same asset multiple times.

Recent industry estimations point towards a very 
interesting statistic. By two years from now, the pre-
owned trucks market will be twice as large as that 
for new vehicles. When we consider that we finance 
one out of every four old trucks in India, and one out 
of every twelve new trucks, it is not too difficult to 
gauge the enormity of the opportunity we address. 
However, it is difficult to underestimate the power of 
market formation.  
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empowerment
canon 2

Create viability, not liability.
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Being rational taught us an interesting reality.

All those who are risky MUST pay higher interest,

but all those who pay higher interest need NOT be risky. 

Most credit providing institutions ignored the above 
paradox. 

The conventional overlooking of the converse 
was the source of our most important competitive 
advantage. It helped us discover a consumer base, 
who were willing to service loans if anyone would 
be willing to extend quick credit to them. These 
consumers were the Small Truck Owners (STOs) and 
First Time Users (FTUs) and no, they were NOT risky. 

Thus, we found ourselves in a market that sustained 
high-growth, provided negligible NPAs with lower 
competition and incurred minimal service cost. With 
of course, referral and repeat business.  

STOs are the owners of 1-4 vehicles while the FTU 
is traditionally a driver-turned-owner, taking the first 
steps in transitioning into an entrepreneur from 
an employee. Collections from this segment was 
always a challenge, given their mobility, representing 
a difficulty for conventional banks. Thus, this 
segment was branded as risky by the banks and 
large NBFCs and was often ignored. This left STOs 
with little choice except to depend on the high-cost 
unorganised lending.  

So, at Shriram Transport we started swearing by 
STOs (including FTUs). The logic - we, realised the 

potential of this segment way ahead of other players. 
Our reasoning was simple – create the viability of 
repayment through incremental income. Not the 
liability of un-profiting debt. We made our customers 
realise the difference between debt ‘servicing’ and 
loan ‘repayment’.

We realised the need to customise the credit 
appraisal process to suit the customer profile. We 
also had to keep our books free of bad assets.  As 
a result, the formal credit evaluation tools were 
replaced by relationship based model. Risk of NPAs 
were minimised by ensuring local guarantor’s 
assurance, maintaining peer pressure and keeping 
loan-to-value (LTV) at around 60 percent. 

Today, about three-fourths of the trucks in India are 
owned by small truck owners. Nearly three-decades 
of good track-record and portfolio health of the 
customers established the segment’s credibility in 
the eyes of banks and large NBFCs, with the result 
that everyone today, wants a share of this pie. 

Our leadership is significant. Our market share is 
significant. However, they are both insignificant 
compared to the impact we have created in 
promoting viability and financial inclusion.   
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PARTNERSHIP
canon 3

FUND ASSETS ON INSTALMENTS,
TAKE INTEREST iN RELATIONSHIPS.



21Shriram Transport Finance Company Limited

Question: Who is likely to service a debt more proactively:

A person who is serviced individually by someone who knows his 

entire circle and is a confidante of all matters important,

OR a person who is gently reminded- by an innocuous impersonal 

letter, which is as good as being serviced by a machine. 

Our response to ensuring a great credit quality is just 
as obvious as the answer to the question above.

While every NBFC and Bank lend funds or finance 
assets based on information-based credit scoring 
model, we at Shriram Transport resorted to 
relationship-based recovery management, the first of 
its kind in the organised sector. 

The aim was not just to fund at every given 
opportunity but to create a fool-proof model for 
insulating the lending process from any potential 
loss. The first step was to ensure regular sourcing 
of good business, not volume-driven but quality-
inspired. As a result, a culture of accountability was 
introduced and the business generation team was 
also made responsible for the recovery. 

The next step was to strengthen relationships with 
the trucking communities across major markets in 
India. This was done through two ways – one, by 
sourcing a personal guarantee from another truck-
owner in the same trucking community and two, 
by creating awareness about  our products and 
services through road shows and campaigns. These 
relationships didn’t just ensure us of ready business 
but also provided us with an asset-verification and 
tracking mechanism.

Each of these relationships was nurtured and 
maintained at a personal level by our regional 
representatives. The rest of the industry collected 
post dated cheques on day one. Shriram Transport 
collected cash on every instalment due date. True 
our cost of collection was higher, but what this 
in house collection wing gave us was something 
invaluable. It gave us an insight into the daily life of 
our customers. We were a part of their world. 

Even when the borrower defaults on instalments, 
Shriram Transport chooses to take a case by case 
approach.  In genuine difficulties, Shriram Transport 
even goes as far as providing additional support 
to help them tide over their difficulty and generate 
income. This relationship based approach has paid 
off rich dividends for us – our gross NPAs less than 2 
percent and our net NPAs less than 1 percent – one 
of the best in the industry. 

In the process, we have graduated an entire 
generation of entrepreneurs to grow from being 
unbankable to being a part of the organised credit 
economy. Not to mention, created a significant 
amount of wealth.
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BRAND
canon 4

When the going gets tough, the brand gets going.
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What comes easier -

to be part of a majority of the conventional and being appreciated

or being challenged while empowering an unconventional majority?

We faced a similar choice when we decided to 
shift focus to finance pre-owned vehicles. While 
being with the majority meant continuing with 
new CVs financing, good ratings and access to 
low cost funds, it also meant lower margins due to 
higher competition. At the same time, empowering 
the majority meant higher risk perception, high 
cost funds but large demand potential and higher 
margins.

Our choice paved way for new challenges and 
the biggest one was arranging cost-competitive 
funds. Due to the high risk perception towards the 
Company’s target segment, the low cost resources 
and satisfactory ratings became a constraint. As 
a result, we invested in a comprehensive retail-
branding strategy. This resulted in enhancing 
presence across the major trucking markets across 
India and building a large customer base. 

Funding the right asset was also very critical as a 
customer had to be able to generate income from 
the asset in order to repay his liability. In case the 
asset is of inferior quality, we would also stand to 
lose our receivables as well as customer. As a result, 
we developed a core competency in asset valuation 
– a model still unique in the industry. On the other 
hand, to strengthen the customer quality, we built 

strong relationships and created a satisfactory track 
record of our customers.

Shriram Transport’s finance was largely dependent 
on retail deposits and as a result, the core lending 
processes (i.e. credit appraisals, disbursement 
processes and recovery mechanism) were 
strengthened to ensure minimal defaults and 
preventing any asset-liability mismatch. As a result, 
we  decided to keep direct interactions with our 
customers, thereby became the only company 
to have an in-house collection services for all its 
collections, as opposed to the common industry 
practice of outsourcing collection function. 

430 branches and 6,00,000 customers, and a 
recently upgraded AA credit rating  later, we were 
successful in changing the perception of the funding 
institutions. Today, Shriram Transport is a preferred 
investment destination owing to its strong brand, 
financial strength and credibility.



24 Annual Report 2007-08

Increasing returns
canon 5

The wider your reach, the more you sell.
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Leadership is the biggest antidote to complacency.

The consistency of our leadership is directly proportional to the number 

of times we ask ourselves – what next?

The focus is on being bigger, stronger and better.

The need is to scale up and innovate.

Having established an industry’s credibility and competence, 

we are now determined to surpass the benchmarks we have set.

Shriram Transport commands a market share of 
about 25 percent in the pre-owned CV financing. 
A market as large as thrice our size still remains 
untapped. We hold a huge advantage over 
unorganised players in terms of funding cost, 
valuation skills and a large gamut of integrated 
products and services. We are aiming at increasing 
our market share through widening our reach. 
During 2007-08, we opened 72 branches taking the 
total to 430 branches across 23 states and 2 union 
territories. 

Our marketing initiatives are tailor made to the needs 
of the geographies we serve and are designed to 
generate interest and awareness. During 2007-08, 
we organised 14 Truck Utsavs across 12 towns 
and cities in India. These Truck Utsavs served as a 
cultural platform to promote interaction between 
the management and the customers (existing and 
proposed). The Truck Utsavs drew about 84,000 
customers (existing and proposed) and enabled us 
to significantly increase our presence.

As an inorganic initiative, we have embarked on 
tapping local markets through a partnership with the 
private financiers. They constitute almost 75 percent 
of the pre owned truck finance market. These 
financiers have the local knowledge but not adequate 
funds to develop local demand. At the same time, 
the volume in those areas is not large enough for 
Shriram Transport to open a dedicated set-up. As a 
consolidation strategy, we provided these financiers 

with financial support, consultancy services for 
asset valuation and strengthened its network and 
reach. These partners would function under Shriram 
Transport brand name. As on 31st March, 2008, we 
had already developed 490 relationships with such 
private financiers.

While a deeper network empowered us to grow 
stronger, a range of innovative solutions and 
products has also accelerated our growth. As a 
result, we have been able to increase the contract 
value per customer considerably.

Financing the vehicle is not the end but the 
beginning. We at, Shriram Transport were the 
first one to realise this. As a result, we aimed at 
emerging as a bank for its customers by providing 
finance for pre-owned to new vehicles, credit cards 
(in association with Axis Bank), working capital 
loans, tyre loans, engine replacement loans and bill 
discounting. Besides, we  also provide for freight-
exchange solutions through Ashley Transport 
Services Limited – a joint venture company with 
Ashok Leyland Limited. Through this, we provide 
return loads to vehicles through its offices across 30 
cities for a nominal cost to the vehicle owner.

In addition, Shriram Transport is also leveraging 
its position to expand its product portfolio by 
developing a vertically integrated business model, 
consisting three-wheelers, tractors (including 
second-hand) and passenger vehicles.



26 Annual Report 2007-08

PEOPLE
canon 6

An organisation is only as good as its people.
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Human resource is the most critical factor for any business,

more so for us, at Shriram Transport.

Reason: our whole business model revolves around relationships. 

Therefore the need to recruit good talent is a key requirement.

Our growth trajectory demands a continuous 
infusion of human capital. During 2007-08, we 
conducted the biggest recruitment drive of the last 
decade – recruiting 4,742 people and taking the total 
strength to 9,694 employees.

Being in a unique business, we prefer enlisting fresh 
talents and train them extensively to understand 
the industry and operational aspects. Local people 
are preferred because of knowledge of the area 
and acquaintance to the grass-root nature of the 
geographies. 

The emphasis is on both, classroom training as well 
as on-the-job acclimatisation. Post recruitment, an 
employee undergoes induction training – to gain an 
understanding of the company, its operations and its 
growth path. Most of the process related trainings 
are on-the-job and a communication-inspiring work 
culture ensures bonding across hierarchies.
 
Average age of the Company’s employees is about 
28 years, enabling a mix of experience and youth 
to drive the business. The transparent organisation 
structure ensures efficient communication and 

feedback mechanism and a performance-driven 
work culture. 

Besides, we ensure a progressive career path for 
promising employees and ensure retention of quality 
intellectual capital in the Company. As an incentive, 
an Employee Stock Option Plan (ESOP) has also 
been introduced for the deserving employees. As a 
result, we face among the lowest attrition rates in the 
industry at managerial levels.
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ADILABAD BEED CHENNAI GANDHIDHAM JAIPUR

ADONI BEGUSARAI CHIDAMBARAM GANGANAGAR JAISALMER

AGARTALA BEHRAICH CHIKKAMANGALORE GHAZIABAD JAJPUR

AGRA BELGAUM CHIKKODI GOA/PANJIM JALANDHAR

AHMEDABAD BELLARY CHINCHWAD GODHARA JALGAON

AHMEDNAGAR BERHAMPUR CHINDWARA GODHAVARIKHANI JALNA

AJMER BETUL CHIPLUN GONDIA JAMMU

AKOLA BHADRAK CHITRADURGA GORAKHPUR JAMNAGAR

ALAPPUZHA BHAGALPUR CHITTORE GUDIWADA JAMSHEDPUR

ALIGARH BHARATPUR CHITTORGARH GUDUR JHALAWAR

ALLAHABAD BHARUCH COIMBTORE GULBARGA JHUNJHUNU

ALWAR BHATINDA COOCHBEHAR GUNA JODHPUR

AMALAPURAM BHATKAL CUDDAPAH GUNTUR JUNAGADH

AMBIKAPUR BHAVANIPURAM CUTTACK GURGAON JYEYPORE

AMRAVATI BHAVNAGAR DAHOD GUWAHATI KAITHAL

AMRELI BHILAI DAUSA GWALIOR KAKINADA

AMRITSAR BHILWARA DAVANGERE HALDWANI KANCHANGADH

ANAKAPALLI BHIMAVARAM DEEPIKA HANMANA KANCHIPURAM

ANAND BHOPAL DEHRADUN HASSAN KANKAVALI

ANANTAPUR BHUBANESWAR DELHI HAVERI KANNUR

ANGAMALY BHUJ DHAMTARI HAZARIBAGH KANPUR

ANGUL BIDAR DHANBAD HIMAYATHNAGAR KARAIKUDI

ARANI BIJAPUR DHARMAPURI HIMMATNAGAR KARIM NAGAR

ARIYALUR BIJNORE DHARWAD HINDUPUR KARNAL

ASANSOL BIKANER DHULIA HISSAR KARUR

ATTUR BILASPUR DINDIGUL HOOGHLY KASARGOD

AURANGABAD BOKARO DURGAPUR HOSPET KATNI

BAGALKOT BURDWAN ELURU HOSUR KATTAPPANA

BALAGHAT BURHANPUR ERNAKULAM HUBLI KATTEDAN

BALASORE CALICUT ERODE HUMNABAD KAYAMKULAM

BANGALORE CHAMARAJNAGAR ETAWAH IIKAL KEONJHAR

BARAMATI CHANDIGARH FAIZABAD INDIRA NAGAR KHAMGAON

BARASAT CHANDIKHOL FARIDABAD INDORE KHAMMAM

BAREILLY CHANDRAPUR FARRUKHABAD ITCHAPURAM KHARGAPUR

BARMER CHANNAPATNA FATHEPUR J P NAGAR  KOILPATTI

BARODA CHANNARAYAPATNA GADAG JABALPUR KOLAR

BASAVAKALYAN CHATTARPUR GADWAL JAGADAMBA KOLHAPUR

BATLAKUNDU CHENGAPATTU GAJUWAKA JAGDALPUR KOLKATA

We are Available at...
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KOMPALLY MELUR PATAN SAMBALPUR THIRUVALLUR

KOPPAL METTUPALAYAM PATHANAMTHITTA SANDUR TIRUNELVELI

KORBA MIRYALAGUDA PATHANKOT SANGAGIRI TIRUPATHI

KOTA MOGA PATNA SANGAMNER TIRUPUR

KOTHAGUDAM MORADABAD PIDUGURALLA SANGLI TIRUR

KOTPUTLI MORBI POLLACHI SARAIPALLI TIRUVANNAMALAI

KOTTAYAM MORENA PONDICHERRY SATARA TIRUVARUR

KRISHNAGIRI MUDBIDIRI PORBANDER SATNA TIRUVOTRIYUR

KRISHNANAGAR MUMBAI PRAKASAM SECUNDERABAD TRICHUR

KUKATPALLY MUZAFFARPUR PRODDATUR SHAHAPUR TRICHY

KULLU MYSORE PUDUKOTTAI SHAHDOL TRIVENDRAM

KUMBAKONAM NADIAD PUNE SHIMLA TUMKAR

KUMTA NAGERCOIL PURI SHIMOGA TUTICORIN

KUNDAPUR NAGOUR PUTTUR SHOLAPUR UDAIPUR

KUNNAMKULAM NAGPUR QUILON SIKAR UDHAMPUR

KURNOOL NAMAKKAL RAI BAREILLY SILIGURI UDUPI

L B NAGAR NANDED RAICHUR SILVASSA UNA

LAKHIMPUR NANDIGAMA RAIGARH SINDHANUR VAPI

LATUR NANDURBAR RAIPUR SINGARAYAKONDA VARANASI

LUCKNOW NANDYAL RAJAHMUNDERY SIROHI VELLORE

LUDHIANA NASHIK RAJAPALAYAM SIVAKASI VIJAYAWADA

MACHILIPATNAM NAVI MUMBAI RAJKOT SRIGANGANAGAR VILLUPURAM

MADANAPALLI NAVSARI RAJNANDGAON SRIKAKULAM VIRUDHUNAGER

MADIKERI NEEMUCH RANCHI SULTANPUR VIZAG

MADIWALA NELLORE RATLAM SULTHAN BATHERY VIZIANAGARAM

MADURAI NIZAMABAD RATNAGIRI SURAT WADA

MALDA ONGOLE RAYGADA SURENDRANAGAR WADI

MALEGAON OSMANABAD RENUKOOT SWAI MODHOPUR WAIDHAN

MANCHERIAL OTTANCHATRAM REWA T DASARAHALLI WARANGAL

MANDAPETA PALANPUR ROHA TADEPALLIGUDEM WARDHAMAN NAGAR

MANGALORE PALAYAMKOTTAI ROHTAK TADIPATRI WASHIM

MANJERI PALGHAT ROURKELA TAMBARAM YAMUNANAGAR

MARATHALI PALIA SADULPUR TANJAVUR YAVATMAL

MARKAPURAM PANDARPUR SAGAR TENALI YESHWANTHPUR

MARTHANDAM PARADEEP SAGARA TENKASI

MAYILADITHURAI PARAMAKUDI SAHIBABAD THALASSERY

MEHBOOB NAGAR PARAVATHIPURAM SALEM THANE

MEHSANA PARBHANI SALUR THENI
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Arun Duggal – Chairman
Mr. Arun Duggal is an experienced 
international banker and has advised 
companies on financial strategy, M&A 
and capital raising. He is Chairman 
of Board of Directors of Shriram 
Transport Finance Company Limited, 
Shriram Properties Limited, Shriram 

City Union Finance Limited and Shriram EPC Limited. He 
is the Vice Chairman of International Asset Reconstruction 
Company. He is on the Board of Directors of Jubilant Energy 
NV., Patni Computers (Chairman - Audit Committee), Fidelity 
Fund Management, LNG Petronet (Nominee Director of Asian 
Development Bank), Manipal Acunova, Zuari Industries, Info 
Edge (India), Dish TV India, Mundra Port & SEZ, and Hertz 
(India). Mr. Duggal is an Advisor to IMA (formerly Economist 
Intelligence Unit, India). He is a member of the Investment 
Committee of Axis Private Equity. He was on the Board of 
Governors of the National Institute of Bank Management. He 
is a Board Member and erstwhile Chairman of the American 
Chamber of Commerce, India. Mr. Duggal is involved in 
several initiatives in social sector. He is a founder Director of 
Bellwether Microfinance Fund which provides equity capital 
to promising Micro Finance organisations and helps them in 
capacity building. He is a Trustee of Centre for Civil Society, 
New Delhi, which focuses on improving the quality and 
access of education to students especially for the poor. He 
is Senior Advisor (Asia Pacific) to Transparency International 
Berlin, which is undertaking a number of initiatives to combat 
corruption problem around the world. Mr. Duggal had a 
26 years career with Bank of America, mostly in the U.S., 
Hong Kong and Japan. His last assignment was as Chief 
Executive of Bank of America in India from 1998 to 2001. He 
spent ten years (1981-1990) with New York Corporate Office 
of Bank of America handling multinational relationships. 
From 1991-1994 as Chief Executive of Bank of America Asia 
Limited, Hong Kong he looked after Investment Banking 
activities for the Bank in Asia. In 1995, he moved to Tokyo 
as the Regional Executive, managing Bank of America’s 
business in Japan, Australia and Korea. From 2001 to 2003 
he was Chief Financial Officer of HCL Technologies, India. A 
Mechanical Engineer from the prestigious Indian Institute of 
Technology, Delhi, Mr. Duggal holds an MBA from the Indian 
Institute of Management, Ahmedabad. He teaches Banking & 
Finance at the Indian Institute of Management, Ahmedabad 
as a Visiting Professor.

R. Sridhar – Managing Director
Mr. R. Sridhar is a fellow member of 
the Institute of Chartered Accountants 
of India. He joined Shriram in 1985 and 
was later promoted as President of the 
company in 1994 and appointed as 
Managing Director in 2000. Mr. Sridhar 
has over two decades of experience in 

the financial service sector, especially in commercial vehicle 
financing. He is also a Director of Shriram Holdings (Madras) 
Private Limited, Ceylinco Shriram Capital Management 
Services Company Private Limited, Shriram Powergen 
Limited, Ashley Transport Services Limited and Shriram 
Chits (Maharashtra) Limited. He is also the General Secretary 
of the Western India Hire Purchase Association and Vice 
President of Federation of Indian Hire Purchase Association. 
He is a member of Finance Industry Development Council 

Adit Jain - Director
Mr. Adit Jain is the Chairman of IMA 
India, a business information company 
established in 1994. Previously Mr. 
Jain worked with Lazard India, an 
investment bank, as Vice President & 
Head Corporate Advisory Services. 
He also worked in the United Kingdom 

with Wild Barnsley Engineering and Stag Holdings Plc.

Puneet Bhatia - Director
Mr. Puneet Bhatia represents TPG 
Capital India on the Company’s Board.  
Mr. Bhatia is a Partner of TPG Capital 
India as well as a Managing Director 
and Country Head - India for TPG’s 
Asian business. Prior to joining TPG in 
2002, he was a Chief Executive of the 

Private Equity Group GE Capital India, where he managed 
a portfolio that included such companies as TCS, Patni 
Computers, BirlaSoft, Sierra Atlantic, iGate, Indus Software 
and Rediff. From 1990 to 1995, he was with ICICI Bank in the 
Project and Corporate Finance group and thereafter worked 
as a Senior Analyst with Crosby Securities from 1995 to 
1996. Mr. Bhatia holds a degree in Commerce and an M.B.A 
from the Indian Institute of Management, Kolkata. He is on 
the Board of Shriram Holdings (Madras) Private Limited and 
is an Alternate Director of Matrix Laboratories Limited.

Dr. T. S. Sethurathnam - Director
Dr. T. S. Sethurathnam served for 
about 35 years in M.P. Electricity 
Board, largest State Power Utility in 
the country. He was also Chairman 
of the Western Regional Electricity 
comprising of Maharashtra, Gujarat, 
Madhya Pradesh, Goa and Diu 

& Daman. Post-retirement, he served as the Director/
Chairman in BSES Limited for 3 years and was associated 
with the construction of the 500 MW Dhanu Thermal Power 
Station in Maharashtra and as consultant to Power Finance 
Corporation, Hoston Industries Limited and Smith Co-
generation Unlimited, US based Companies. He was also 
Consultant to Ahmedabad Electricity Company and Arthur 
Andresen. He was associated with the construction of 
liquid fuel based power station at Chennai and also Barge 
Mounted Power Plant at Mangalore which is the first of its 
kind so far in the country.  He has  also worked as member 
of All India Council for Technical Education. He is Fellow 
Member of Indian Council of Arbitration and also member 
of Management Consultancy of Turin, Canada, member of 
The Institute of Management Consultants of India, member 
of Institute of Training and Development. He has received 
several National Awards for his outstanding contribution to 
power development in the country.  He is on the Board of Oil 
Country Tubular limited, Kamineni Hospitals Limited, Bright 
Brothers Limited, Shriram City Union Finance Limited and 
Meenakshi Power Limited.

and is actively involved with social organisations such as Shri 
Shanmukhananda Fine Arts & Sangeetha Sabha, Mumbai 
(as a Treasurer) and Srikrishna Gana Sabha, Chennai (as a 
Jt. Secretary).

BOARD OF DIRECTORS
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Maya Shanker Verma - Director
Mr. Maya Shanker Verma, an M.A and 
a career banker with over 50 years of 
experience in finance and banking, 
retired as Chairman of State Bank of 
India in 1998 after four decades with 
the bank in different positions in India 
and abroad. Subsequently, he served 

as Advisor to the Reserve Bank of India till March 2000 and 
as non executive Chairman of IDBI Bank till March 2003. 
From 2000 to 2003, he also served as the Chairman of the  
Telecom Regulatory Authority of India. He is the Chairman of 
the Board of Directors of International Asset Reconstruction 
Company Private Limited, Asian Heart Institute & Research 
Centre Private Limited, SREI Infrastructure Finance Limited 
and The Bellwether Microfinance Limited. He is on the 
Board of PTC India Limited, Visa Steel Limited and J & K 
Bank Limited. He is also on the Governing board/ Council of 
educational / research institutions like Institute of Economic 
Growth (Delhi University) and National Council of Approved 
Economic Research.

Mukund Manohar Chitale - Director
Mr. Mukund Manohar Chitale is a 
practising Chartered Accountant. 
He was President of the Institute 
of Chartered Accountants of India 
during 1997-98 and a member of 
“International Auditing Practices 
Committee” of the International 

Federation of Accountants from January 1998 to June 2000. 
He was nominated by Securities and Exchange Board of India 
as a Public Representative Director on the Stock Exchange, 
Mumbai for October 1998 to July 2000.  Mr. Chitale has also 
been a lecturer in the Accountancy Department at renowned 
colleges, and has written articles and presented papers at 
various seminars and conferences. He serves as a Director 
on the Boards of Larsen & Toubro Limited, ASREC (India) 
Limited, Ram Ratna Wires Limited, Itz Cash Card Limited, 
ONGC Mangalore Petrochemicals Limited and ONGC 
Petro additions Limited.  He is the Chairman of PNB Asset 
Management Company Private Limited and a partner in 
Mukund M Chitale & Co.

S. Venkatakrishnan - Director
Mr. S. Venkatkrishnan is an IA & AS retired. 
He has served at senior positions in the 
Finance, Audit & Accounts department 
of the Government and other Public 
Undertakings. He has been an advisor 
to the Company for over a decade. He 
is also on the Board of Shriram Industrial 

Holding Private Limited, Shriram Exports Private Limited, 
Hymvathi Enterprises Private Limited, Bhilahari Enterprises 
Private Limited, Charukesi Investments Private Limited, Galada 
Finance Limited, Shriram City Union Finance Limited, Road 
Safety Club Private Limited, Ranjani Enterprises Private Limited, 
Shriram Powergen Limited, Shriram Non Conventional Energy 
Limited, Shriram Housing Finance and Development Company 
Limited, Novochem Laboratories Limited, Madras Shoe Fabric 
Company Limited and Shriram Credit Company Limited.

Sumatiprasad M. Bafna - Director
Mr. Sumatiprasad M. Bafna is a science 
graduate and began his career in the year 
1984. He thereafter started independent 
dealership of Tata Motors at Ratnagiri, 
Maharastra in the year 1995 and Mumbai 
Dealership in the year 2001. His company 
has been the No. 1 dealer for Tata Motors 

in the year 2003-2004 and 2004-2005. Mr. Bafna also holds 
dealerships of Honda, Hyundai and Maruti. He has extensive 
knowledge and a firm base in the transportation business. 
He is the Chairman of Rushabh Motors. He is the Chairman-
cum-Managing Director of Bafna Motors (Mumbai) and is on 
the board of directors of Seva Finance, Seva Transport, Isuta 
Electronics (India), Bafna Motors (Ratnagiri), Kishore Transport 
Services, Bafna Motors, Seva Motors, BNB Containers, Urjayant 
Estate and Bafna Health Care.

Ranvir Dewan - Director
Mr. Ranvir Dewan represents 
Newbridge India Investments II 
Limited on the Board of the Company. 
He is a Fellow of the Institute of 
Chartered Accountants of England & 
Wales and a member of the Canadian 
Institute of Chartered Accountants. Mr. 

Dewan joined TPG-Newbridge Capital in July 2006 as Senior 
Principal and Advisor, and is based in Singapore. For six 
years before that,  he was Executive Vice President and CFO 
of Standard Chartered First Bank in Seoul, Korea. He also 
spent 13 years at Citibank in various senior positions in its 
international businesses. He has also held senior positions 
with KPMG in Canada and England where he specialised 
in the audits of financial institutions. Mr. Dewan is on the 
Boards of Parkway Holdings Limited (Singapore) and Bank 
Thai (Thailand).

Ravindra Bahl - Director
Mr. Ravindra Bahl represents 
ChrysCapital on the Board of Shriram 
Transport Finance Company Limited. 
He joined ChrysCapital Investment 
Advisors in August 2001. He has 
30 years of experience in financial 
Services where he spent most of his 

career working with Citibank as the Country Manager for 
Indonesia and Head of Consumer Banking in India. He was 
also a member of the Global Corporate Property Group 
that constituted the top 250 Citibank leaders around the 
globe. After leaving Citibank in 1997 he built and managed 
the Indian operations for eFunds, a leading U.S transaction 
processing company. He is an MBA from the Indian Institute 
of Management, Calcutta and a B.A in English literature from 
Calcutta University. He is on the Board of Ujjivan Financial 
Services Private Limited, Easy Access Financial Services 
Private Limited and R B Agro Farms Private Limited.

Sanjay Kukreja - Director
Mr. Sanjay Kukreja represents 
ChrysCapital on the board of Shriram 
Transport Finance Company  Limited. 
He has been with ChrysCapital since its 
inception, and has been instrumental 
in deploying in excess of $200 million 
across the financial service sector 

in India. Mr. Kukreja is also on the board of directors of 
Titagarh Wagons Limited, India’s leading railway wagon 
manufacturing company and Spanco Telesystems Limited, 
a leading System Integration Company. He holds a degree 
in Economics from Shriram College of Commerce, Delhi, an 
MBA from the Indian Institute of Management, Bangalore 
and an Executive Leadership Course from Indian School of 
Business, Hyderabad.

Mr. Jain has advised several multinational corporations on the 
development of their India strategy and handled assignments 
in policy amendment, entry strategy planning, location audits, 
competitor analysis, scenario planning, joint ventures etc. He 
deposes, as an expert witness, at commercial litigations in 
the United States. He regularly provides briefings to Boards 
of major international corporations in US, Europe and Asia. 
He has authored numerous articles and papers in the domain 
of politics, international affairs, economics, the environment 
and business practices. Mr. Jain is a non-executive director 
on the board of Sanmar Group, PR Pundit Public Relations 
Private Limited, IMA Corporate Advisory Services Private 
Limited and EIU India Private Limited. He is a member 
of the Board of Trustees of the Centre for Civil Society, an 
independent free-market think tank. He has a bachelor’s 
degree in mechanical engineering from the Birla Institute 
of Technology, India and a master’s degree in business 
administration from the Henley Management College, UK.
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