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CIN - L65921MH1991PLC059642
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Annexure |

Disclosures to be provided along with the application for listing as per SEBI Circular- (SEBI/HO/DDHS/P/CIR/2021/613)
dated 10 August 2021, as amended, on Framework for Listing of Commercial Paper

1. Issuer details:

1.1. Details of the issuer:

(i) Name Mahindra & Mahindra Financial Services Limited

Address Registered Office:

Gateway Building, Apollo Bunder, Mumbai. 400 001

Corporate Office:

Mahindra Towers, 4th Floor, “A” Wing, Dr. G.M. Bhosale Marg,
P.K. Kurne Chowk, Worli, Mumbai -400 018

CIN L65921MH1991PLC059642
PAN AAACM2931R
(ii) Line of Business Non Banking Finance Company (NBFC) — Investment & Credit
Company (ICC)
(iii) | Chief Executive (Managing Director / Mr. Ramesh lyer - Vice-Chairman & Managing Director
President/ CEO / CFO) Mr. Vivek Karve - Chief Financial Officer-MMFSL and Group
Financial Services Sector
(iv) | Group affiliation (if any) Mahindra Group
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1.2. Details of the directors as on 1% January, 2023:

Name, Designation and DIN Age Address Director List of other
Since directorships#

Dr. Anish Shah 53 D-3603, Vivarea, Sane Guruji Marg, 18/03/2016

Non-Executive Chairman Near Jacob Circle, Saat Rasta,

DIN No. : 02719429 Mahalaxmi, Mumbai - 400 011.

Mr. Ramesh lyer 64 D-1502 Milano Tower Lodha Fiorenza, 30/04/2001

Vice-Chairman & Managing Western Express Highway, near Hub

Director Mall, Goregaon (E), Mumbai — 400 063.

DIN No. 00220759

Mr. Dhananjay Mungale 69 10-A, Ameya Apartment, Near Kirti 01/03/1999

Independent Director College, Dadar West, Mumbai — 400

DIN No. 00007563 028.

Mrs. Rama Bijapurkar 65 8, C-D, Mona Apartments, 46F 14/06/2008

Independent Director Bhulabhai Desai Road, Near Mahalaxmi

DIN No. 00001835 Temple, Mumbai 400026.

Mr. Chandrashekhar Bhaskar 72 64, Tower 4, Pebble Bay, 1st Main, RMV 03/02/2015

Bhave Stage 2, Dollars Colony,

Independent Director Bengaluru — 560 094.

DIN No. 00059856

Mr. Milind Sarwate 63 E-201/202, Sita Vihar, Near Damani 01/04/2019

Independent Director Estate, LBS Marg, Naupada, Thane

DIN No. 00109854 (West)- 400 602

Dr. Rebecca Nugent 46 | 6637 Woodwell Street, Pittsburgh, 05/03/2021

Independent Director Pennsylvania 15217, United States of

DIN No. 09033085 America

Mr. Amit Kumar Sinha 49 16-B Ahuja Towers, Raja Bhau Desai 23/04/2021

Non-Executive Non- Marg, Century Bazaar, Prabhadevi,

Independent Director Mumbai - India.

DIN No. 09127387

Mr. Siddhartha Mohanty 59 13, Oval View, 6" Floor, Plot No.130, 01/04/2022

Non-Executive Non- Maharshi Karve Road, Oval Maidan,

Independent Director Churchgate, Mumbai — 400 020

DIN No. 08058830

Mr. Diwakar Gupta 69 1303 Magadh Bldg, Neelkanth 01/01/2023

Independent Director
DIN No. 01274552

Kingdom, Nathani Road, Vidyavihar
West, Mumbai - 400086
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# Details of other Directorships as on 1% January, 2023

Sr. No. | Name Other Companies in which director is interested
1. Dr. Anish Shah i.  Mahindra Logistics Limited
ii. Mahindra Lifespace Developers Limited
iii. Tech Mahindra Limited
iv. Mahindra Holidays & Resorts India Limited
v. Mabhindra & Mahindra Limited
vi. Federation of Indian Chamber of Commerce and Industry
2. Mr. Ramesh lyer i.  Mahindra Insurance Brokers Limited;
ii. Mahindra First Choice Wheels Limited;
iii. NBS International Limited;
iv. Mahindra Rural Housing Finance Limited;
v. Mahindra Finance USA LLC;
vi. Finance Industry Development Council;
vii. Mahindra Susten Private Limited;
viii. Mahindra Agri Solutions Limited
ix. Mahindra Manulife Investment Management Private Limited
3. Mr. Dhananjay Mungale i. I-nestor Advisors Private Ltd;
ii. Mentor Technologies Private Limited;
iii. NOCIL Limited;
iv. Tamilnadu Petroproducts Limited;
v. Kalpataru Limited;
vi. Samson Maritime Limited;
vii. Mahindra CIE Automotive Limited;
viii.DSP Investment Managers Private Limited;
ix. LICHFL Asset Management Company Limited
X. Mahindra Logistics Limited
4. Mrs. Rama Bijapurkar i. VST Industries Limited
ii. Cummins India Limited
iii. Sun Pharmaceutical Industries Limited
iv. Sun Pharma Distributors Limited
v. Apollo Hospitals Enterprise Limited
vi. Gokaldas Exports Limited
5. Mr. Chandrashekhar B. i. Indian Institute for Human Settlements;
Bhave ii. Avenue Supermarts Limited;
iii. Vistaar Financial Services Private Limited;
iv. Tejas Networks Limited
v. Niva Bhupa Health Insurance Company Limited
vi. Saankhya Labs Private Limited
6. Mr. Milind Sarwate i. Eternis Fine Chemicals Limited;
ii. Sequent Scientific Limited;
iii. Halite Personal Care India Private Limited (under Liquidation);
iv. Hexaware Technologies Limited;
v. Matrimony.com Limited;
vi. Metropolis Healthcare Limited;
vii. Omniactive Health Technologies Limited;
viii. WheelsEMI Private Ltd. ;
ix. Increate Foundation
X. FSN E-Commerce Ventures Limited
xi. Asian Paints Limited
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7. Dr. Rebecca Nugent

Nil

8. Mr. Amit Kumar Sinha

i.  Mahindra First Choice Wheels Limited

ii. Fifth Gear Ventures Limited

iii. Mahindra Electric Mobility Limited

iv. Mahindra Logistics Limited

v. Mabhindra Susten Private Limited

vi. Mabhindra Rural Housing Finance Limited

9. Mr. Siddhartha Mohanty | i.
ii. LIC Pension Fund

iii. LIC Card Services Limited
iv. LIC (International) BSC (C), Kingdom of Bahrain

LIC of India

10. Mr. Diwakar Gupta

i. Mahindra Holidays & Resorts Limited

ii. Fullerton India Credit Company Limited
iii. CRISIL Ratings Limited

iv. India Debt Resolution Company Limited
v. Mabhindra Susten Private Limited

vi. Holiday Club Resorts Oy (Finland)

1.3. Details of change in directors in last three financial years including change, if any, in the current year:

Name, Designation and DIN

Date of Appointment
/ Resignation

Date of cessation
(in case of resignation)

Remarks/ reasons for change

Mr. M. G. Bhide
Independent Director
DIN: 00001826

24 October, 2000

315t March, 2019

Ceased to be Director

Mr. Piyush Mankad
Independent Director
DIN: 00005001

21% February, 2005

315t March, 2019

Ceased to be Director

Mr. Milind Sarwate
Independent Director
DIN: 00109854

1%t April, 2019

N.A.

Appointed as an Independent
Director

Mr. V. Ravi
Wholetime Director
DIN: 00307328

25% July, 2015

25t July, 2020

Ceased to be Director

Mr. V. S. Parthasarathy
Non-Executive Non-
Independent Director
DIN: 00125299

24t July, 2014

18t September, 2020

Ceased to be Director

Additional Non-Executive Non-
Independent Director
DIN: 06809197

Dr. Rebecca Nugent 5% March, 2021 N.A. Appointed as an Independent
Independent Director Director

DIN: 09033085

Mr. Amit Raje 18™ September, 2020 | N.A. Appointed as an Additional Non-

Executive Non-Independent
Director
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Mr. Arvind Sonde 9*" December, 2019 15% March, 2021 Ceased to be an Independent

Independent Director Director

DIN: 00053834

Mr. Amit Raje 1st April, 2021 N.A Change in designation from Non-

Whole-time Director Executive Non-Independent

DIN: 06809197 Director to Whole-time Director

Mr. Amit Kumar Sinha 23 April, 2021 N.A. Appointed as an Additional Non-

Additional Non-Executive Non- Executive Non-Independent

Independent Director Director

DIN: 09127387

Mr. Siddhartha Mohanty 1%t April, 2022 N.A. Appointed as an Non- Executive

Non-Executive Non- Non-Independent Director

Independent Director

DIN: 08058830

Mr. Amit Raje 1st April, 2021 28 July 2022 Ceased to be a Director with effect

Additional Non-Executive Non- from conclusion of 32" Annual

Independent Director General Meeting held on 28™ July

DIN: 06809197 2022, due to his movement to a
more focused business role in the
Company.

Mr. Diwakar Gupta 1st January, 2023 N.A. N.A.

Independent Director

DIN No. 01274552

1.4. List of top 10 holders of equity shares of the company as on 30" September, 2022:

Sr.No Name and category of shareholder Total no. of No of shares in | Total shareholding as % of
equity shares demat form total no. of equity shares
1 | Mahindra & Mahindra Limited 64,43,99,987 64,43,99,987 52.16%
2 | Life Insurance Corporation of India 6,85,89,189 6,85,89,189 5.55%
3 | Wishbone Fund, Ltd. 3,38,42,967 3,38,42,967 2.74%
4 | HDFC Life Insurance Company Limited 3,09,78,197 3,09,78,197 2.51%
5 | HDFC Trustee Company Ltd - A/c HDFC 1,93,60,315 1,93,60,315 1.57%
Mid — Cap opportunities Fund
6 | Ashish Dhawan 1,46,00,000 1,46,00,000 1.18%
7 | Nippon Life India Trustee Ltd-A/c 1,25,00,000 1,25,00,000 1.01%
Nippon India Growth Fund
8 | SBI Long Term Equity Fund 1,12,49,195 1,12,49,195 0.91%
9 | Bank Muscat India Fund 1,07,60,270 1,07,60,270 0.87%
10 | SBI Life Insurance Co. Ltd 99,45,067 99,45,067 0.80%
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1.5. Details of the statutory auditor:

Name and address Date of Remarks (viz. reasons for change etc.)
appointment

M/s. Deloitte Haskins & Sells Appointed w.e.f. As per RBI Circular No. RBI/2021-22/25 Ref.

19th Floor, Shapath -V, S.G. 09th November, NoDoS.CO.ARG/ SEC.01/ 08.91.001/2021-22 dated 27th
Highway, Ahmedabad — 380 2021 April, 2021 (“RBI Circular/ Guidelines”), the Statutory
015 Audit of an NBFC with an asset size of Rs. 15,000 Crores
M/s. Mukund M. Chitale & Co. | Appointed w.e.f. and above, as at the end of previous year, should be
2nd Floor, Kapur House, 09th November, conducted under the joint audit of a minimum of two
Paranjape B Scheme, Road no. 2021 Audit Firms.

1, Vile Parle (East), Mumbai — Further, the Statutory Auditors who have completed a
400 057 tenure of 3 years in the entity cannot continue to hold

office as Statutory Auditors.

In compliance with the aforesaid RBI Guidelines and on
recommendation of the Board of Directors, the Members
have by means of a Postal Ballot through remote e-
voting mode, on 7th November, 2021, approved the
appointment of Messrs. Deloitte Haskins & Sells,
Chartered Accountants having ICAI Firm Registration No.
117365W, and Messrs. Mukund M. Chitale & Co.,
Chartered Accountants, having ICAl Firm Registration No.
106655W as the Joint Statutory Auditors w.e.f. 9th
November, 2021 upto the conclusion of the 32nd Annual
General Meeting to be held in the year 2022.

At the 32nd Annual General Meeting, the Joint Statutory
Auditors would be further appointed for a period of two
consecutive years to hold office from the conclusion of
the 32nd Annual General Meeting till the conclusion of
the 34th Annual General Meeting of the Company to be
held in the year 2024, subject to approval of the
Members.

1.6. Details of the change in statutory auditors in last three financial years including any change in the current year:

Sl Name and address Date of Date of cessation Remarks (viz. reasons

No. appointment (in case of for change etc)

resignation)

1. B SR & Co. LLP, Chartered Accountants - 9" November, 2021 | Resigned due to RBI
5th Floor, Lodha Excelus, Apollo Mills Guidelines
Compound, N.M Joshi Marg,

Mahalaxmi, Mumbai — 400 011

Page 6 of 114



1.7. List of top 10 debt securities* holders as on 30" September 2022:

L. Category of NCD Face valut'e of NCD holding % as a
No. Name of NCD holder holder NCD holding percenta'ge of totaI.NCD
(Rs. In Crs) outstanding of the issuer
1 Life Insurance Corporation of India Insurance 4,000 18.11
2 Aditya Birla Sun Life Mutual Fund Mutual Fund 1,245 5.64
3 State Bank of India Bank 1,000 4.53
4 Employee Provident Fund Organization Social Securit
Py ° Organizationy 1,000 4.53
5 SBI Mutual Fund Mutual Fund 960 4.35
6 SBI Life Insurance Co.Ltd Insurance 865 3.92
7 HDFC Life Insurance Company Limited Insurance 840 3.80
8 International Finance Corporation Financial Institution 643 291
9 Postal Life Insurance Fund Insurance 630 2.85
10 ICICI Prudential Mutual Fund Mutual Fund 600 2.72

*Includes NCD issuances both Private & Public (Based on PAN).

1.8. List of top 10 CP holders as on 30" September 2022: -

Sr. No. | Name of CP holder Category of Face value of | CP holding % as a percentage
CP holder CP holding of total CP outstanding of the
(Rs. in Crores) | issuer
1 State Bank of India Bank 1000 27.97
2 Aditya Birla Sun Life Mutual Fund Mutual Fund 650 18.18
3 Kotak Mahindra Mutual Fund Mutual Fund 550 15.38
4 SBI Mutual Fund Mutual Fund 525 14.69
5 Nippon India Mutual Fund Mutual Fund 250 6.99
6 HDFC Mutual Fund Mutual Fund 150 4.20
7 UTI Mutual Fund Mutual Fund 125 3.50
8 Axis Mutual Fund Mutual Fund 100 2.80
9 Fashnear Technologies Pvt Ltd Corporate 100 2.80
10 Small .Industrles Development Bank Flna.ncu.z\l 50 1.40
of India Institution
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2. Material Information:
2.1. Details of all default/s and/or delay in payments of interest and principal of CPs (including technical delay), debt

securities, term loans, external commercial borrowings and other financial indebtedness including corporate
guarantee issued in the past 5 financial years including in the current financial year.

The Company has been servicing its existing Debentures and Term Loan on timely basis. Company has been paying
all interest and principal on due date on the Debentures and on Term Loans. No default has been committed by the
company in this regard and there are no overdues or defaults on company’s debt.

2.2. Ongoing and/or outstanding material litigation and regulatory strictures, if any. — N.A.

2.3. Any material event/ development having implications on the financials/credit quality including any material
regulatory proceedings against the Issuer/promoters, tax litigations resulting in material liabilities, corporate
restructuring event which may affect the issue or the investor’s decision to invest / continue to invest in the CP. —
N.A.

3. Details of borrowings of the company as on the latest quarter end:
3.1. i) Private Issue of NCDs as on 30" September 2022: - Annexure 1
3.1.ii ) Public Issue of NCDs as on 30" September 2022: Annexure 2
3.1. iii ) Issue of CPs on 30" September 2022: Annexure 3

3.2. Details of secured/ unsecured loan facilities/ bank fund based facilities/ rest of the borrowing (if any, including
hybrid debt like foreign currency convertible bonds (FCCB), optionally convertible debentures / preference shares)
from banks or financial institutions or financial creditor, as on last quarter end: Annexure 4

3.3. The amount of corporate guarantee or letter of comfort issued by the issuer along with name of the
counterparty (like name of the subsidiary, JV entity, group company, etc) on behalf of whom it has been issued,
contingent liability including debt service reserve account (DSRA) guarantees/ any put option etc. — NIL

4. Issue Information:

4.1. Details of current tranche including ISIN, amount, date of issue, maturity, all credit ratings including unaccepted
ratings, date of rating, name of credit rating agency, its validity period (details of credit rating letter issued not older
than one month on the date of opening of the issue), details of issuing and paying agent and other conditions, if any.

Issue Details
ISIN INE774D14RJ4
AMOUNT (Maturity Value) Rs.6,00,00,00,000
AMOUNT (Discounted Value) Rs.5,95,08,36,000
DEAL DATE 30 January, 2023
VALUE DATE 31 January, 2023
MATURITY DATE 14" March, 2023
CURRENT CREDIT RATING** CRA1 : CRISIL A1+ CRA2 : IND A1+
DATE OF RATING CRA1 : 06-January-2023 CRA2 : 13-January-2023
VALIDITY FOR ISSUANCE CRAL1 : 30 Days CRA2 : 30 Days
VALIDITY PERIOD OF RATING CRA1:1 Year CRA2 : 1 Year
CRA CRA1 : CRISIL Ratings Limited CRA2 : India Ratings & Research Pvt. Ltd.
IPA HDFC Bank Ltd
LISTING Proposed to be listed on NSE

** Credit rating is valid as on the date of issuance & listing.
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4.2. CP borrowing limit, supporting board resolution for CP borrowing, details of CP issued during the last 15 months.

Board Resolution

CP borrowing limit Rs.10,000 Crores
Date of Board Resolution 02.02.2022

CP issued during last 15 months:

ISIN Issue Date Amount (Rs. in Crore) Maturity Date Amount O/s (Rs. in Crore)
INE774D14QV1 26-Nov-21 300.00 18-Feb-22 0
INE774D14QZ2 21-Apr-22 500.00 20-Jul-22 0
INE774D14RA3 26-Apr-22 500.00 24-Feb-23 500
INE774D14RC9 29-Apr-22 200.00 21-Oct-22 0
INE774D14RB1 29-Apr-22 300.00 28-Apr-23 300
INE774D14RD7 19-May-22 750.00 18-Nov-22 0
INE774D14RES 25-May-22 300.00 12-Sep-22 0
INE774D14RES 26-May-22 200.00 12-Sep-22 0
INE774D14RF2 23-Jun-22 500.00 16-Dec-22 0
INE774D14RGO 29-Jul-22 500.00 24-Jan-23 0
INE774D14RH8 26-Aug-22 125.00 24-Aug-23 125
INE774D14RI6 13-Sep-22 450.00 06-Mar-23 450
INE774D14RI6 19-Sep-22 250.00 06-Mar-23 250
INE774D14RJ4 21-Oct-22 500.00 14-Mar-23 500
INE774D14RK2 23-Nov-22 250.00 23-May-23 250
INE774D14RLO 30-Nov-22 300.00 02-Jun-23 300
INE774D14RM8 22-Dec-22 500.00 18-May-23 500
INE774D14RN6 30-Dec-22 600.00 09-Jun-23 600
Total 3775

4.3. End-use of funds.
The funds raised through this issue will be utilized for various financing activities, onward lending, to repay our
existing indebtedness, working capital and general corporate purposes (such as investments for liquidity and

statutory requirements, capital expenditure, revenue expenditure etc.) of the Company.

4.4. Credit Support/enhancement (if any): NO

Details of instrument, amount, guarantor company NA
Copy of the executed guarantee NA
Net worth of the guarantor company NA
Names of companies to which guarantor has issued similar guarantee NA
Extent of the guarantee offered by the guarantor company; and NA
Conditions under which the guarantee will be invoked NA
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5. Financial Information:

Audited / Limited review half yearly consolidated (wherever available) and standalone financial information (Profit &
Loss statement, Balance Sheet and Cash Flow statement) along with auditor qualifications, if any, for last three years

along with latest available financial results.

AUDITED CONSOLIDATED PROFIT & LOSS ACCOUNT

(AS PER IND-AS ACCOUNTS)

(Rs.

in Crore)

Particulars

FOR THE YEAR
ENDED 31 March
2022

FOR THE YEAR
ENDED 31 March
2021

FOR THE YEAR
ENDED 31 March
2020

Revenue from operations

i) Interest income 10,858.08 11,703.79 11,457.61
i) Dividend income 0.02 0.12 27.15
iii) Rental income 26.31 17.11 8.75
iv) Fees and commission Income 109.88 75.59 104.13
v) Net gain on fair value changes 51.34 110.95 68.29
vi) Sale of services 271.94 203.61 259.69
Total Revenue from operations 11,317.57 12,111.17 11,925.62
Other income 82.94 59.33 70.83
Total income 11,400.51 12,170.50 11,996.45
Expenses

i) Finance costs 4,417.37 5,307.57 5,390.56
i) Fees and commission expense 156.11 104.80 124.90
iii) Impairment on financial instruments 2,690.38 3,998.74 2,318.98
iv) Employee benefits expenses 1,613.12 1,384.01 1,609.82
v) Depreciation, amortization and impairment 151.99 150.51 146.87
vi) Others expenses 887.71 558.81 849.19
Total expenses 9,916.68 11,504.44 10,440.32
Profit before exceptional items and tax 1,483.83 666.06 1,556.13
Exceptional items 20.57 228.54 -
Share of Profit/(Loss) of Associates 45.02 39.54 45.90
Profit before tax 1,549.42 934.14 1,602.03
Tax expense :

(i) Current tax 411.38 494.72 646.10
(ii) Deferred tax (12.30) (340.86) (129.89)
Profit for the year 1,150.34 780.28 1,085.82
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AUDITED CONSOLIDATED BALANCE SHEET
(AS PER IND-AS ACCOUNTS)

(Rs. in Crore)
Particulars As at 31 March As at 31 March As at 31 March
2022 2021 2020
ASSETS

Financial Assets

a) Cash and cash equivalents 765.32 808.53 782.60
b) Bank balance other than (a) above 4,062.29 3228.66 785.93
c) Derivative financial instruments 26.63 25.72 92.93
d) Receivables
i) Trade receivables 64.83 54.64 52.91
i) Other receivables - - -
e) Loans 67,659.69 67,075.72 72,863.78
f) Investments
i) Investments accounted using Equity Method 855.40 838.07 537.84
i) Other investments 7,798.73 11,288.26 4,826.46
g) Other financial assets 270.93 398.73 458.92
81,503.82 83,718.33 80,401.37
Non-financial Assets
a) Current tax assets (Net) 586.74 414.18 257.83
b) Deferred tax Assets (Net) 951.27 944.88 578.83
c) Property, plant and equipment 461.07 379.24 427.76
d) Capital work-in-progress - 10.34 -
e) Intangible assets under development 2.10 1.39 0.56
f) Goodwill 43.40 - -
g) Other intangible assets 10.81 19.80 27.60
h) Other non-financial assets 249.44 112.83 98.63
2304.83 1,882.66 1,391.21
Total Assets 83,808.65 85,600.99 81,792.58
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(Rs. in Crore)

Particulars

As at 31 March
2022

As at 31 March
2021

As at 31 March
2020

LIABILITIES AND EQUITY

LIABILITIES

Financial Liabilities

a) Derivative financial instruments 182.22 173.18 40.16
b) Payables
1) Trade Payables
i) total outstanding dues of micro enterprises and small enterprises 0.28 0.07 0.26
i) total outstanding dues of creditors other than micro enterprises and
small enterprises 1,112.92 731.90 692.97
I1) Other Payables
i) total outstanding dues of micro enterprises and small enterprises 3.53 0.01 0.17
ii) total outstanding dues of creditors other than micro enterprises and
small enterprises 47.10 46.96 29.44
c) Debt Securities 21,597.15 19,671.04 19,744.61
d) Borrowings (Other than Debt Securities) 28,652.09 32,454.28 33,327.14
e) Deposits 8,286.26 9,366.16 8,781.39
f) Subordinated Liabilities 3,590.13 3,609.47 3,781.10
g) Other financial liabilities 2,874.83 3,282.71 2,994.19
66,346.51 69,335.78 69,391.43
Non-Financial Liabilities
a) Current tax liabilities (Net) 27.60 13.92 17.38
b) Provisions 275.96 271.24 211.38
c) Other non-financial liabilities 120.81 104.53 113.70
424.37 389.69 342.46
EQUITY
a) Equity Share capital 246.60 246.40 123.07
b) Other Equity 16,649.71 15,529.97 11,845.94
Equity attributable to owners of the Company 16,896.31 15,776.37 11,969.01
Non-controlling interests 141.46 99.15 89.68
17,037.77 15,875.52 12,058.69
Total Liabilities and Equity 83,808.65 85,600.99 81,792.58
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AUDITED CONSOLIDATED CASH FLOW STATEMENT

(AS PER IND-AS ACCOUNTS) (Rs. in Crore)
Year ended Year ended
31 March 31 March

Particulars 2022 2021

A) CASH FLOW FROM OPERATING ACTIVITIES
Profit / (Loss) before exceptional items and taxes 1,483.83 666.06
Adjustments for :
Depreciation, amortization and impairment 151.99 150.52
Impairment on financial instruments (excluding bad debts and write offs) (89.75) 1,847.30
Bad debts and write offs 2,806.54 2,170.70
Interest expense 4,353.53 5,080.33
Interest income from loans (10,235.58) (11,253.44)
Interest income from other deposits with banks (200.06) (183.26)
Net (Gain) / loss on fair value of derivative financial instruments 7.32 191.69
Unrealized foreign exchange gain/loss (90.38) (124.74)
Share based payments to employees 13.51 18.35
Net gain on fair value changes (11.70) (9.20)
Interest income on investments (387.32) (297.60)
Dividend income - (0.02)
Net gain on derecognition of property, plant and equipment (1.65) (0.30)
Net (gain) / loss on sale of investments 35.97 (97.81)
Operating profit / (loss) before working capital changes (2,163.77) (1,841.41)
Adjustments for changes in working capital -
Loans (4,956.23) 256.46
Trade receivables (20.31) (17.42)
Other financial assets (13.75) (37.57)
Other financial liabilities 215.11 (2.38)
Other non-financial assets (2.74) (37.67)
Trade Payables 361.01 71.38
Other non-financial liabilities 14.21 2.05
Derivative financial instruments 0.14 (0.97)
Provisions 0.22 63.30
Cash generated from / (used in) operations before adjustments for interest received
and interest paid (6,566.10) (1,544.24)
Interest paid (4,826.59) (4,742.22)
Interest received from loans 11,983.97 12,770.91
Cash generated from / (used in) operations 591.27 6,484.45
Income taxes paid (net of refunds) (573.22) (658.56)
NET CASH GENERATED FROM / (USED IN) OPERATING ACTIVITIES (A) 18.06 5,825.89

B) CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, plant and equipment and intangible assets (300.68) (45.52)
Proceeds from sale of Property, plant and equipment 6.58 4.32
Purchase of investments measured at amortized cost (223.76) (339.51)
Proceeds from sale of investments measured at amortized cost 84.18 170.90
(Increase) / decrease) in investment in Triparty Repo Dealing System (TREPS) (net) 2,404.00 (2,404.00)
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Purchase of investments measured at FVOCI (102.62) (4,547.94)
Proceeds from sale of investments measured at FVOCI 39.06 -
Purchase of investments measured at FVTPL (11,759.03) (34,736.80)
Proceeds from sale of investments measured at FVTPL 13,072.66 35,468.56
Purchase of investments measured at cost (33.99) (0.01)
Consideration received on partial disposal of subsidiary, net of cash (loss of control) ) 20.73
Proceeds from / (Investments in) term deposits with banks (net) (633.93) (2,312.08)
Dividend income received _ 0.02
Interest received from other deposits with banks 143.68 152.22
Interest income received on investments measured at amortized cost, FVOCI, FVTPL
and at cost 414.41 220.57
Change in Earmarked balances with banks 0.02 0.09
NET CASH GENERATED FROM / (USED IN) INVESTING ACTIVITIES (B) 311059 (8,348.44)
C) CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from issue of Equity shares, including securities premium (net of issue
expenses) - 3,069.96
Proceeds from borrowings through Debt Securities 7 785.50 2100.90
Repayment of borrowings through Debt Securities (5,867.80) (8,160.65)
Proceeds from Borrowings (Other than Debt Securities) 40.858.62 16.351.61
Repayment of Borrowings (Other than Debt Securities) (44,631.84) (17,109.06)
Proceeds from borrowings through Subordinated Liabilities 132.91 50.00
Repayment of borrowings through Subordinated Liabilities (155.17) (272.98)
Increase / (decrease) in Fixed deposits (net) (1,141.25) 573.24
Payments for principal portion of lease liability (54.66) (54.53)
Dividend paid (99.19) )
NET CASH GENERATED FROM / (USED IN) FINANCING ACTIVITIES (C)

(3,172.88) 2,548.48
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) (44.23) 25.93
Cash and Cash Equivalents at the beginning of the year 808.53 782.60
Cash and Cash Equivalents balance of Mahindra Ideal Finance, Sri Lanka on the date of
acquisition 1.73 -
Unrealised gain/(loss) on foreign currency cash and cash equivalents (0.71) R
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 765.32 808.53
Components of Cash and Cash Equivalents
Cash and cash equivalents at the end of the year
- Cash on hand 54.87 54.42
- Cheques and drafts on hand 36.30 33.12
- Balances with banks in current accounts 283.65 478.50
-Term deposits with original maturity up to 3 months 390.50 242.49
Total 765.32 808.53
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AUDITED CONSOLIDATED CASH FLOW STATEMENT
(AS PER IND-AS ACCOUNTS)

(Rs. in Crore)

Year ended
31 March
Particulars 2020
A) CASH FLOW FROM OPERATING ACTIVITIES
Profit before exceptional items and taxes 1,556.13
Adjustments to reconcile profit before tax to net cash flows:
Add: Non-cash expenses
Depreciation, amortization and impairment 146.87
Impairment on financial instruments 1,484.75
Bad debts and write offs 837.37
Net (Gain) / loss on fair value of derivative financial instruments (119.73)
Unreaslised foreign exchange gain/loss 191.73
Remeasurement gain / (loss) on defined benefit plans (0.18)
Share based payments to employees 31.75
2,572.58
Less: Income considered separately
Net gain on fair value changes (25.61)
Interest income on investments (138.54)
Dividend income (26.37)
Net gain on derecognition of property, plant and equipment (0.45)
Net (gain) / loss on sale of investments (50.94)
(241.91)
Operating profit before working capital changes 3,886.80
Changes in -
Loans (6,197.40)
Trade receivables 2.03
Interest accrued on other deposits (36.68)
Other financial assets 24.23
Other financial liabilities 206.74
Other non-financial assets (9.47)
Trade Payables (359.73)
Other non-financial liabilities 11.15
Derivative financial instruments -
Provisions (54.57)
Cash used in operations (6,413.68)
Income taxes paid (net of refunds) (588.35)
NET CASH USED IN OPERATING ACTIVITIES (A) (3,115.23)
B) CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, plant and equipment and intangible assets (118.27)
Proceeds from sale of Property, plant and equipment 2.17
Purchase of investments measured at amortized cost (5,923.58)
Proceeds from sale of investments measured at amortized cost 5,883.77
Purchase of investments measured at FVOCI (243.89)
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Proceeds from sale of investments at FVOCI

Purchase of investments measured at FVTPL (73,041.29)
Proceeds from sale of investments measured at FVTPL
71,474.07
Purchase of investments measured at cost (330.77)
Proceeds from sale of investments measured at cost -
Proceeds from sale of investments measured at cost (in equity shares of Mahindra Asset Management Company )
Private Limited)
Proceeds from / (Investments in) term deposits with banks (net) (583.12)
Dividend income received 63.79
Interest income received on investments measured at amortized cost, FVOCI, FVTPL and at cost 98.25
Change in Earmarked balances with banks 29.76
C) NET CASH GENERATED FROM / (USED IN) INVESTING ACTIVITIES (B) (2,689.10)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of Equity shares (net of issue expenses) -
Expenses incurred on issuance of Non-convertible debentures -
Proceeds from borrowings through Debt Securities 14,177.80
Repayment of borrowings through Debt Securities (19,154.31)
Proceeds from Borrowings (Other than Debt Securities) 30,677.69
Repayment of Borrowings (Other than Debt Securities)
(21,964.59)
Proceeds from borrowings through Subordinated Liabilities 100.00
Repayment of borrowings through Subordinated Liabilities (139.77)
(Decrease) / Increase in loans repayable on demand and cash credit/overdraft facilities with banks (net) (226.01)
Increase / (decrease) in Fixed deposits (net) 3,143.74
Payments for principal portion of lease liability (48.03)
Dividend paid (including tax on dividend) (516.81)
Proceeds from sale of investments measured at cost (in equity shares of Mahindra Insurance Brokers Limited) -
NET CASH GENERATED FROM / (USED IN) FINANCING ACTIVITIES (C) 6,049.71
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 245 .38
Cash and Cash Equivalents at the beginning of the year 537.22
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR (refer note 3) 782.60
Components of Cash and Cash Equivalents
Cash and cash equivalents at the end of the year
- Cash on hand 15.19
- Cheques and drafts on hand 4.09
- Balances with banks in current accounts 563.32
-Term deposits with original maturity up to 3 months 200.00
Total 782.60
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AUDITED STANDALONE PROFIT & LOSS ACCOUNT

(AS PER IND-AS ACCOUNTS)

(Rs. in
Crore)
FOR THE YEAR FOR THE YEAR FOR THE YEAR
Particulars ENDED 31 ENDED 31 ENDED 31
March 2022 March 2021 March 2020

Revenue from operations
i) Interest income 9,475.61 10,266.95 9,941.71
ii) Dividend income - 0.02 24.25
iii) Rental income 26.31 17.11 8.75
iv) Fees and commission Income 105.29 70.73 96.99
v) Net gain on fair value changes 50.76 101.3 68.82
Total revenue from operations 9,657.97 10,456.11 10,140.52
Other income 60.83 60.7 104.62
Total income 9,718.80 10,516.81 10,245.14
Expenses
i) Finance costs 3,920.18 4,733.19 4,828.75
ii) Fees and commission expense 44,91 31.14 40.94
iii) Impairment on financial instruments 2,368.30 3,734.82 2,054.47
iv) Employee benefits expenses 1,171.40 1,015.23 1,148.45
v) Depreciation, amortization and impairment 126.83 125.88 118.29
vi) Others expenses 730.27 460.22 710.48
Total expenses 8,361.89 10,100.48 8,901.38
Profit before exceptional items and tax 1,356.91 416.33 1,343.76
Exceptional items - 6.10 -
Profit before tax 1,356.91 422.43 1,343.76
Tax expense :
(i) Current tax 348.16 434.80 556.94
(ii) Deferred tax 20.00 (347.52) (119.58)

368.16 87.28 437.36
Profit for the year 988.75 335.15 906.40
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AUDITED STANDALONE BALANCE SHEET

(AS PER IND-AS ACCOUNTS) (Rs. in Crore)
Particulars
As at As at As at
31 March 2022 31 March 2021 31 March 2020
ASSETS

Financial Assets

a) Cash and cash equivalents 327.87 570.58 676.79
b) Bank balance other than (a) above 3,822.82 2751.47 785.93
c) Derivative financial instruments 26.63 25.72 92.93
d) Receivables
- Trade receivables 9.09 8.40 8.60
e) Loans 60,444.64 59,947.42 64,993.47
f) Investments 8,440.27 11,705.35 5,933.34
g) Other financial assets 223.13 363.54 417.36
73,294.45 75,372.48 72,908.42
Non-financial Assets
a) Current tax assets (Net) 562.89 401.65 239.96
b) Deferred tax Assets (Net) 836.42 862.36 489.63
c) Property, plant and equipment 383.10 311.49 337.95
d) Capital work-in-progress - 10.34 -
e) Intangible assets 9.77 18.63 25.55
f) Other non-financial assets 202.10 59.50 69.73
1,994.28 1,663.97 1,162.82
Total Assets 75,288.73 77,036.45 74,071.24
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Particulars

As at
31 March 2022

As at
31 March 2021

As at
31 March 2020

LIABILITIES AND EQUITY

LIABILITIES

Financial Liabilities

a) Derivative financial instruments 182.22 173.18 40.16
b) Payables
1) 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 954.88 596.35 606.33
I1) Other payables
i) total outstanding dues of micro enterprises and small enterprises 3.53 0.01 0.17
ii) total outstanding dues of creditors other than micro enterprises and small
enterprises 46.87 46.73 29.24
c) Debt securities 18,252.71 16,834.57 17,744.87
d) Borrowings (Other than debt securities) 26,005.17 29,142.08 29,487.35
e) Deposits 8,426.19 9,450.66 8,812.14
f) Subordinated liabilities 3,129.85 3,149.37 3,417.95
g) Other financial liabilities 2,316.17 2,604.26 2,313.97
59,317.59 61,997.21 62,452.18
Non-Financial Liabilities
a) Current tax liabilities (net) 13.92 13.92 13.92
b) Provisions 221.35 21491 143.23
c) Other non-financial liabilities 107.78 98.90 98.05
343.05 327.73 255.20
EQUITY
a) Equity share capital 246.60 246.40 123.07
b) Other equity 15,381.49 14,465.11 11,240.79
15,628.09 14,711.51 11,363.86
Total Liabilities and Equity 75,288.73 77,036.45 74,071.24
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AUDITED STANDALONE CASH FLOW STATEMENT

(AS PER IND-AS ACCOUNTS) (Rs. in Crore)
Year ended Year ended
31 March 31 March
Particulars 2022 2021
A) CASH FLOW FROM OPERATING ACTIVITIES
Profit / (Loss) before exceptional items and taxes 1,356.91 416.33
Adjustments for :
Depreciation, amortization and impairment 126.83 125.88
Impairment on financial instruments (excluding bad debts and write offs) (144.77) 1,564.12
Bad debts and write offs 2,513.07 2,170.70
Interest expense 3,866.50 4,481.64
Interest income from loans (8,909.59) (9,843.07)
Interest income from other deposits with banks (181.36) (159.56)
Net (Gain) / loss on fair value of derivative financial instruments 7.99 201.20
Unrealized foreign exchange gain/loss (90.38) (124.74)
Share based payments to employees 9.20 15.99
Net gain on fair value changes (11.70) (9.20)
Interest income on investments (384.66) (264.32)
Dividend income (2.47) (0.02)
Net gain on derecognition of property, plant and equipment (1.27) (0.41)
Net (gain) / loss on sale of investments 64.80 (92.21)
Operating profit / (loss) before working capital changes (1,780.90) (1,517.67)
Adjustments for changes in working capital -
Loans (4,610.88) (197.71)
Trade receivables (0.43) (2.32)
Other financial assets (8.92) (37.16)
Other financial liabilities 125.09 (9.47)
Other non-financial assets (11.08) (5.65)
Trade Payables 362.19 7.35
Other non-financial liabilities 8.88 1.12
Derivative financial instruments 0.14 (0.97)
Provisions 4.35 68.82
Cash generated from / (used in) operations before adjustments for interest received
and interest paid (5,911.56) (1,693.66)
Interest paid (4,234.25) (4,177.57)
Interest received from loans 10,654.89 11,353.61
Cash generated from / (used in) operations 509.08 5,482.38
Income taxes paid (net of refunds) (509.40) (596.49)
NET CASH GENERATED FROM / (USED IN) OPERATING ACTIVITIES (A) (0.32) 4,885.89
B) CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, plant and equipment and intangible assets (275.45) (43.79)
Proceeds from sale of Property, plant and equipment 5.26 3.66
Purchase of investments measured at amortized cost (223.76) (338.96)
Proceeds from sale of investments measured at amortized cost 77.44 168.13
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(Increase) / decrease) in investment in Triparty Repo Dealing System (TREPS) (net) 2,404.00 (2,404.00)
Purchase of investments measured at FVOCI (17.75) (4,547.94)
Proceeds from sale of investments measured at FVOCI 39.06 -
Purchase of investments measured at FVTPL (9,939.03) (31,839.71)
Proceeds from sale of investments measured at FVTPL 10,941.90 33,256.50
Purchase of investments measured at cost (33.99) (0.01)
Consideration received on partial disposal of subsidiary, net of cash (loss of control) _ 20.80
Proceeds from / (Investments in) term deposits with banks (net) (871.82) (1,845.96)
Dividend income received 2.47 0.02
Interest received from other deposits with banks 128.74 130.75
Interest income received on investments measured at amortized cost, FVOCI, FVTPL
and at cost 375.78 188.58
Change in Earmarked balances with banks 0.02 0.09
NET CASH GENERATED FROM / (USED IN) INVESTING ACTIVITIES (B) 2,612.88 (7,251.84)
C) CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from issue of Equity shares, including securities premium (net of issue
expenses) - 3,080.28
Proceeds from borrowings through Debt Securities 6,425.50 6,415.90
Repayment of borrowings through Debt Securities (5,019.80) (7,317.15)
Proceeds from Borrowings (Other than Debt Securities) 39,444.31 14,257.41
Repayment of Borrowings (Other than Debt Securities) (42,505.96) (14,485.57)
Proceeds from borrowings through Subordinated Liabilities 132.91 )
Repayment of borrowings through Subordinated Liabilities (155.16) (272.98)
Increase / (decrease) in Fixed deposits (net) (1,034.09) 626.99
Payments for principal portion of lease liability (44.14) (45.14)
Dividend paid (98.84) )
NET CASH GENERATED FROM / (USED IN) FINANCING ACTIVITIES (C)

(2,855.27) 2,259.74
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) (242.71) (106.21)
Cash and Cash Equivalents at the beginning of the year 570.58 676.79
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 327.87 570.58
Components of Cash and Cash Equivalents
Cash and cash equivalents at the end of the year
- Cash on hand 40.58 42.29
- Cheques and drafts on hand 36.30 33.12
- Balances with banks in current accounts 250.99 445.17
-Term deposits with original maturity up to 3 months _ 50.00
Total 327.87 570.58
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AUDITED STANDALONE CASH FLOW STATEMENT

(AS PER IND-AS ACCOUNTS) (Rs. in Crore)
Year ended
Particulars 31 March 2020
A) | CASH FLOW FROM OPERATING ACTIVITIES
Profit before exceptional items and taxes 1,343.76
Adjustments to reconcile profit before tax to net cash flows:
Add: Non-cash expenses
Depreciation, amortization and impairment 118.29
Impairment on financial instruments 1,217.11
Bad debts and write offs 837.36
Net (Gain) / loss on fair value of derivative financial instruments (119.73)
Unreaslised foreign exchange gain/loss 191.73
Share based payments to employees 29.42
2,274.18
Less: Income considered separately
Net gain on fair value changes (26.15)
Interest income on investments (99.53)
Dividend income (54.63)
Net gain on derecognition of property, plant and equipment (0.70)
Net gain on sale of investments (45.74)
(226.75)
Operating profit before working capital changes 3,391.19
Changes in -
Loans (5,800.90)
Trade receivables (3.92)
Interest accrued on other deposits (36.67)
Other financial assets 24.66
Other financial liabilities 207.28
Other non-financial assets (0.27)
Trade Payables (377.90)
Other non-financial liabilities 13.14
Derivative financial instruments -
Provisions (72.99)
Cash used in operations (6,047.57)
Income taxes paid (net of refunds) (494.80)
NET CASH USED IN OPERATING ACTIVITIES (A) (3,151.18)
B) | CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, plant and equipment and intangible assets (105.35)
Proceeds from sale of Property, plant and equipment 1.85
Purchase of investments measured at amortised cost (271.27)
Proceeds from sale of investments measured at amortised cost 392.19
Purchase of investments measured at FVOCI (243.89)
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Purchase of investments measured at FVTPL (72,847.12)
Proceeds from sale of investments measured at FVTPL 71,315.31
Purchase of investments measured at cost (380.77)
Proceeds from sale of investments measured at cost (in equity shares of Mahindra Asset Management -
Company Private Limited)
Proceeds from / (Investments in) term deposits with banks (net) (580.43)
Dividend income received 54.63
Interest income received on investments 91.93
Change in Earmarked balances with banks 0.21
NET CASH GENERATED FROM / (USED IN) INVESTING ACTIVITIES (B) (2,572.71)
C) CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of Equity shares (net of issue expenses) -
Expenses incurred on issuance of Non-convertible debentures -
Proceeds from borrowings through Debt Securities 12,807.80
Repayment of borrowings through Debt Securities (17,369.31)
Proceeds from Borrowings (Other than Debt Securities) 27,667.93
Repayment of Borrowings (Other than Debt Securities) (19,463.91)
Proceeds from borrowings through Subordinated Liabilities -
Repayment of borrowings through Subordinated Liabilities (139.77)
(Decrease) / Increase in loans repayable on demand and cash credit/overdraft facilities with banks (net) (226.01)
Increase / (decrease) in Fixed deposits (net) 3,138.24
Payments for principal portion of lease liability (38.12)
Dividend paid (including tax on dividend) (477.86)
NET CASH GENERATED FROM / (USED IN) FINANCING ACTIVITIES (C) 5,898.99
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 175.10
Cash and Cash Equivalents at the beginning of the year 501.68
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR (refer note 3) 676.79
Components of Cash and Cash Equivalents
Particulars
Cash and cash equivalents at the end of the year
- Cash on hand 14.30
- Cheques and drafts on hand 3.01
- Balances with banks in current accounts 459.48
-Term deposits with original maturity up to 3 months 200.00
Total 676.79
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September 2022 - Financials with Auditor’s report

Mukund Deloitte

M. Chitale Haskins & Sells
19" Flpor, Shapath — V.,

& Lo i %.G. Highway,

2nd Floor, Ka!:mr House, Paranjape B Scheme, el 380 015

s Nr_: P Tel: 491 79 6682 7300

s Fax: +91 79 6682 7400

Tel: + 91 22 2663 3500

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE
FIMANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF

Mahindra & Mahindra Financial Services Limited

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial

Results of Mahindra & Mahindra Financial Services Limited (the "Company"), for the
quarter and half year ended September 30, 2022 (the *“Statement™), being submitbed
by the Company pursuant to the requirement of Regulation 33 and Regulation 52 read
with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

This Statement, which is the responsibility of the Company's Management and
approved by the Company's Board of Directors, has been prepared in accordance with
the recognition and measurement principles laid down In the Indian Accounting
Standard 34 *Interim Financial Reporting” ("Ind AS 34"), prescribed under Section 133
of the Companies Act, 2013 read with relevant rules issuetd thereunder and other
accounting principles generally accepted in India. Our responsibility Is to express a
conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE)} 2410 'Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants
of India (ICAL). A review of interim financial information consists of making inguiries,
primarily of the Company’s personnel responsible for financial and accounting matters,
and applying analytical and other review procedures. A review Is substantially less in
scope than an audit conducted in accordance with Standards on Auditing specified
under section 143(10) of the Companies Act, 2013 and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

Based on our review conducted as stated in paragraph 3 above, nothing has come to
our attentlon that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles |ald down in the aferesaid
Indian Accounting Standard and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms
of Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing
Dbligations and Disclosure Requirements) Regulations, 2015, as amended, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

A v

Page 24 of 114



Mukund Deloitte
M. Chitale Haskins & Sells

& Co.

5. The Statement includes comparative financial figures for the quarter and half year
ended September 30, 2021 which have been reviewed by the predecessor audit firm,
wherein they have expressed an unmodified conclusion vide their report dated October
28, 2021 on such Financial Results,

our conclusion is not modified in respect of this matter,

For Mukund M. Chitale & Co. For Deloitte Haskins & Sells
Chartered Accountants Chartered Accountants

p(Firm's Reglstration No. 106655W) {(Firm's Registration No. 117365W)
- "-._J ) W\)_ .
@QM ajﬁ (O s

M. M. Chitale Rupen K. Bhatt

Partner Partner

(Membership No. 14054) (Membership Mo. 046930)

(UDIN: 22014054BBTOQF1464) (UDIN:22046930BBTRTH7E97)
Place: Mumbai Place: Mumbal

Date: November 2, 2022 Date: November 2, 2022
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Mahindra & Mahindra Financial Services Limited
CIM - LESDZ1MH 1 991 PLCOSHRA3
Registered Olice: Gateway Bullding, Apclo Bunder, Mumbs 400 001, Tel do. +8 22 23055800 Faxc =81 22 22875485
Comporale Oifice: Mahindra Towers, dth Floor, O GM Bhoaaks Marg, Woel, Mumbai 200 018 Tel No =81 22 GES26000 Fao: +01 22 240841700 71
‘Wiahsile | v mahingrafin £0om: Email | imveslorhelping_mmisiiim ahindra com
STATEMENT OF UNALIDITED STANDMALOMNE FIMANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2022
K. in Crore
Quawriar anded Half year ended ¥oar endod
Particulars 30 Baplambar | 30 Jume |20 % 30 o 30 Baptaeb M March
2022 e FF frirrky 22 202
a (Unaudtad) | (Unsudiied) | (Unsudied) | (Unsudied) | {Unoudiiod) |Audied)
Rovaruo from aparationg
0 Interest income : 28163 243720 2,457 67 4853 51 4,587 21 947551
il Renlal neame 2.3 14,50 405 36,86 BT 2631
iy Feos and commission Income 37 48 =5 20.56 6507 £5.41 10628
Ivp el gain on fan vilug drenges am [ (1] 1762 | 15.81 A5 50 S0 TG
I Tutal Reverie from aperations 2,585,84 FXECE] 507,00 SETZAL 4, 686.08 BESTET
] her income 23.48 17 74 14 40 6T 22 4T L]
n Tatal inzoma {141 2,608.32 2.438.55 2,522,30 510787 470045 871830
Expensos
il Finanee coals 1,068,863 B B 1,04 08 2,000 74 200 AE0 18
By Fiees and commiscion expefse 1744 Bay 13,48 T 1932 44,81
1] F ¥ on fnancial insl {reder noles 8 1o B) 108,45 64527 (366,78} B4 T2 245181 236830
w)  Employee benefis exponses amei7 353231 TR0 THLEE 4853 1,471.40
vl  Depredalion, amorizaficn and mpakmeant &5 88 a5 Be FE.PE Bi.78 55 5 128 A3
vi)  Olher expenses. 2AT Y 2T 1047 A5G40 20,14 TanaT
v Tedal expenses 184410 2,180.08 143802 414248 5,396.19 8,364,058
W Profit  (Loss] betore exceptional Hams and tax {)1]-0y] 2] 0045 1,38387 aG8.71 {6BE.74) 1,358,949
Wi Exceptional Bom (ralar note 10) [54 .51} - - 5451 [ -
v Prafit ] [Loga] bedone tax [Vei) &0 300,49 1,383.07 it {fi06.74) 1,366,891
Wi Tax expense :
iih e tae b 11705 v 2671 LE 240,14
i) Defemed lax 12.1% 3048 38047 (27.38) {181,283 2000
162.38 TT.5T 38097 230.05 {180.88) 368,16
Profit | [Lass) Tor the paricd [ year (VI 44833 22292 1,022.90 671,25 {508.8E) SBETE
X Ciifsar Comprahensive income [0CT)
A} () Bems tnat wil not be reclassilied b el of lnss
- Remeasurement gain ! {lass) on defired bersfil plans 8,70 Hzary AT [18.75) 1028y a1y
- Mal gin J (osE] on equity Inssruments Through CC1 . : & 3 2 a0
1) Incoim fa ralating 5o The abive e 148 126 12 4,72 aid (5. TTK
Eubiosal (4] (4,33} {9.70) (0.95) 140 (o.2m) 17.14
)i} e thal will be reciassfied o proft or Kes
- Mel gain / (lose) on debt instruments through OC) T.58 |1aves 1ar (13010} L] afa
i Inacoim B rolating Lo fee atens iems (181} 14,65 [LETH X T [16.71) [ 8,
Sublotal {B) SEE {103.04) 207 [57.56) 4958 ns2
Qtier Comprehensive Income | {Lass) {& + B} 1.3 {112.74) 4,63 [111.58] 4535 17.67
Xl Tatal Comprefhensive income J§ [Loss] for the peréod | year (IX+X) 44363 110.18 1,047 .52 559,85 [456.47) 1,006.42
Xl Earnings per equily share (face value of Rs.2i- aach) 8
Basic [Fupeos) 364 1.81 B30 545 14.91) 8.02
Ciuled (Rupess) 363 1.81 B0 544 [4.11) B.O1

¥ Earmings per share for the interkm perod is nod arvirabized.
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STANDALONE BALAMCE BHEET

K Re. in Cror
As st Asat
Pariculars 30 September| 31 March
2022 22
[nnudited) | (Audivd]
ASBETS
1 Financial Asseds
&) Cagh and cash aquivaknts 38341 a27 87
] Bank batance other than (a) st 3277 3,022 B2
o) Dorvative financisl isiruments Rkt .63 |
d) Repsivaties
- Trad recaiabies 16.85 508 |
&) Lo BOGE4.06 | ED444.54
f} lewesimenls 1042764 | 7 B4402T
g} Other financial assais 45808 ARk
B4, 21144 | 7235445 |
2} Mor-financial Assets
a) Cument tax SEaals [Met) o A7 40
b} Disfamad 1ax Assain [P} el ] 6 42
) Propedy, plan and equipmant 457 50 353,40
d} Cithar imangioin assets 1278 arr
a} Qiher non-financial assets 38578 30258
 2amdae 1,084.20
Tatal Asseln 25,285 63 TE,ZBB.TA
LIABILITIES AND EQUITY
LIABILITIES
1) Financlal Liabiies
&) Derivative nancial neslramants 22508 182.22
by Payabies
1) Trade Payables
1 Intal outstanding dues of micro enlempries and smal anlpriss . d
i} tokal oulslanding dues of credilors eifer than micro entarprisas and smal enlemprises THE.A2 954 .86
I} Qiihar Payables:
i) lolal pulstanding duas of micro enterprises and smal enispeises A63 a.83
i} total outstanding dues of credilors offwer han miceo enleprisss and small anlaprises 18.61 48.87
c} Dabl Sacuriies. 22,8052 18,252.71
dy Bormewings (Dihar than Dbl Secariies) 34,761.34 26,0087
&) Dapasilts B, T08.E1 B420.12
f} Subcrdnaled Linbifies 4,408, 30 3, 126.85
g} Other financisl labiines 1,857.28 2847
T0,218.86 59,317.59
] Mon-Financial Laoilltes
&) Current ax liaoilios (Het) 124.47 ez
b} Provieiens M54 sl
&) Oihar ror-Neancial Esbilles B0 S0 107.78
Az 143,08
3} EQUITY
a) Equity Share capital 4EE2 G ED
) Ohar Equily 15, 458.44 15,381 44
15,T46.06 15,620,080
Tedal Lisbilities and Equlity LLEEE =] TE LTS |
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STATEMENT OF STANDALOME CASH FLOWS

I R R in Crore

: For the kalf | For the halt

| Particulars Iumub::n:" nﬂ;p:.:ﬂq:“

| 022 201

1 {Unassdited) | (Uraudhed)
A} |CASH FLOW FROM OPERATING ACTRATIES
Praofit f |{Loss| belore sxceptionsl iems and axes 965.71 |€24.74)
Adjustments for :
Dapracalion, Smarlization and imparmen! g 5% ]
impaTrent on inancial insuments (ochding bad debls and wila offs} {266 53] 1.TE
ad deints and wiite afls 1,113.65 £94.70 |
Inberas] pRpETse 1,934.36 2036 13
Inberts income from loans 14,640, T8) 14.329.07)
Interest income fram olher deposds with barks {6402 [83.33)
st (Gam] J ki on i valus of denvaiss Tnancial nsirumants 46,08 {16660
Urwraalzed foreign axchange gainioss (B2.35) 2546
Share Dasad paymants 10 & mphoye: 3.56 8.20
Wt gain on fair valse changes - 132 A8)
Inlerest incame an invesimants (21R.T1) (184,63
Dieidemnd ircome 123 24T
el gain on dereagnition of property, planl and aqupment (172 [{F8.5]
Mal {gawr § loss o saks of invesimenls (1581 {3109
Crparating profit [ {lees) befere working capital charges (1,181.52) {T73.57)
Adjusimants for changes in working capital -
Loans (9,344,208} {062.84)
Irade recofaables (727 (11.32)
Other firancial assets [= D8 [ER k]
O Enancil iablses fBany 3R
Othar ror-Tnancial BEBetE (X250} 41.55
Irade Fayatics [E16.72) (0048
Cilher non-financil labiiies [27.28) (20,13)
Derheative Sinancial inslnumoems [=Ts}] -
Pievdgiong [24.15) (2530}
Caeh gamerated from / (used inj op s badone ad) s For irtarast received ard intareat paid 110,877.594) (187821
Inlnres! paid 12,366 30) (480,63}
Inlmres) recsived from cans 4,032.53 523
Cash gensrated from / [used in) operations 18,247.73) 1,238 28
I omme tioes paid (set of refunds) {200.27) [H81.74)
MET CASH GENERATED FROM [ (USED IN) OPERATING ACTIVITIES (A) 19,448, 08 956 55
B} |CASH FLOW FROM INVESTING ACTITIES

Purchase of Progerly, plant and ecuipmant and inangible assets (181,11} 168,38
Proceeds nom sale of Property. plant and equipment 5.00 .54
Purchass of al oosl (L] 2,280.00
Procaads Trom sae of imscstamnants measured al amorized cost 31875 BLE
inicrease) § dacrease In Invesstenent in Triparty Rape Dealing System (TREPS) (nal) {1.250.59) -
Purchass of nvestments measurad af FLW00) (32T 80y -
Progesds o sale of invesinients measured al FWOc) 41.18 4217
Purchase of Invesimants massured 3l PYTPL (1,330 77} (B Bad, 68)
Froceeds from sale of eslments reasunsd & FYTPL E13 70 014,85
Purchase of imvesiments measured al cost - (43,67
Procesds from J (investrmeants in) term deposils with banks (net) Irsxe I:?B-l.'m':l
Dividend income: racahed 412 247
Interes! moehad fram cther dapoais wilh banks 10,58 &2.20
Interest incame recefved on invesimants messured & amonized cxal, FYOCH, FYTPL avd o cost e TE 17240
Chargs in Earmar ked balances wilh banks [ile) Q.0e
HET GASH GEMERATED FROW / {USED IN) INVESTING ACTIVITIES (H) 11,634,200 188868
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STATEMENT OF CASH FLOWS [Continwed ... }

- Rs. in Grore
For the half | For the hall
. year ended | year endad
Partistsrs 10 Septembar| 30 Soptember
Foted 20
- iUnsudited) | (Unaudited)
C) |CASH FLOW FROM FINANCING ACTIVITIES
Procaads Trom borowings thraugh Debt Secunlies 801670 212500
Repaymenl of t Angs Thiough Debl (3,883 3T) (212042}
Proceeds from Bofrmowinga (Cther Thr Debd Securiiag) 3461868 10,053 81
Repaymenl af Bemowings (Ciher than Dabd Securlies) (25,TE1.30) (14,586 12)
Procaeds o borwings through Subordnaled Liablies 6000 x
Rapaymanl of borrowings through Subordimated Liabiilos (2501 13218
Inereasa § (decrease) in Fixed deposis (net) {1,700y (260,73)
Payments for principal portion of leage Eabiiy (26 d4) {2037
Dividand paid (aad.78) (BB
WET CASH GENERATED FROM / [USED IN| FINACING ACTIWTIES |C} 11,137 .44 |2,797.42)
MET INCREASE i [DECREASE] IN CASH AND CASH EQUINALENTS jAsBeC) 66.24 145,78
Cash and Cash Equivalents ai the beginning of the year { period 327,87 57058
| CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 38311 T6.27
Components of Cash and Gash Equivalents
i R, In Crone
s at As at
Particulars 30 Saptembar | 30 Seplamber
2022 2
N fUnawdited) | (Unsudited)
Comporents of Cash and Cash Equivalents:
Cash and cash equivakenls al the and of the paricd
= Cash on hard ekl | A5 B
= Cheques and drafts on hand 1435 BETH
- Balancas wilh banks in cumant acooums =y S40TE
-Tarm daposits with origisal maturity up ta 3 monihe (inchuding imenesl acerund thareon) 10003 5
Tutal A el =1
Nita ;

T above Stabeenend of Cash Flow has bBesn prapansd wder he Indlrecl method’ as sot cut inind A8 T on 'Statement of Cash Flows".
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Mol

3

4

3
L]

T}

L]

1)

The abous Slandalonn frondal resuts of e Company Fose beon propared in $000i0ancd wilh indian Accouning Slandonds (nd A8% neified undar e Companies (indian Agoounting

Erandards | Fuke, 2015 & amased and pecongingly. e francal nesulls logaiaer wilk B raulls far Ibe comparaive pepering pariad have b prepaned in eootndants wih (b e

ond Masenon] principes il doen in indan ALcowring Bladand 34 imaim Firancisl Praparting” [ 55 3471 prascriesd wrder Sockon 130 of Ihe Companies At 013 (e Act’)

deecions! puidelnes ey by the Retonvs Bonk of India (BB and ol e atctenling gt sty ¥ b The abowe Ssdslsrg Tnancsl ﬂeﬂ.lll- we n
il g 43 ard Rap 52 repd with Rapulaion & 2] ﬂ".hl--S‘Bl [Listing Ohigatons ond Dok Radquina maris) FAegulsli 015, aw

couttng puiies webal n prepaiion of s Seandslnn inancl resuis are cosclslznt wilh Bose iolawed in e anaual Shandalons Mnancal Sakmens [y Be year anded 31 Mach

a1z

Theme Stardsiore Srencial rsuis 3m aesibbls on e wabsiies of the Siock Exchanges, BIpAwwe NSE0a DM poriales and D Rweea PEendia CHmUCSponaim and on he websie of he
Lorpiry at e UL hip dewsy rabnaigbnaso comtinanan reealte aego

The abowe Slandsions Inancal ressls have been reviewed bty Bie Audi Commiice and subseduanily approed By ha Board of Diecinss of he Compemy & is messbng bl on 0F Mosembar
FirH]

I eompance wih Rigelibon 33 and Hagulaien 52 of e Secustie Exchangs Baard of ldie PSERI) (Lieting Chilg ard Discirsare Repuirions, 345, a miled sevirs of
fananclal rasuts o i quarar Sied Bl etr aadked 90 Biptamibie 200% his baren cirred aut by Joinl Shalslory Sudieer of 1he Gompany

The Standsions Azancial reaulls ol e Compeny for te quarier 50 el par ended B Seplomber 2001 wire Sstjost 1 nised sesta by B previos wdibns, 8518 & G LLP. wha e
anprissd dn it ke spasicn vide napar dated M Ocicter 303

Tra Carmpang & mnggad primarly n he al g and gl Ihexe ks no soparale rporiable sapment a5 per Ind AS 108 Operadsg Segmasls’

Tha mithadoiogies ard sasumplinne appied in e impament oss dllowance caloulalions hava primanly renained uschanged from ihase appicd shis rasaing v Gesncil mauts for the
yosar erded 31 March 3022 Tha Compiny has ban wpsiieg e DL modd wif Fe i) set of &6 o masonasie priodc imenals and conbaed B Same during e camant gk, i
aphure iha cignilicasi charges is meal i g p el ghifta in markos] Srreers and changes in nzk profiin ol cestoner crecil moposras. Oulput of ECL mode sefresh is abes
Inziomd in compuialion of prosisions. The Company bolds u-p-mnd ol bes on Bancial el an w30 Baplamtse 303D aggrecaieg Fe 4 358 80 core [as s 00 Warch 3022; Rx. & GOBES
|

On 12 Movember 2021, the Raseret Bank of Indi (ABI) b S chiakad . RAVEET-250302E8 DOR STR AL 3627 14 C4AMNE -2, requirng changes o and clailying coriain aspacis of
Imcare Fecogiion, Ssest Clasetfcation and Proadsioning aorms (RGP neimes| penanng i Adviicad. 00 15 Febinasy 2002, tha AR Rl Bl analber deaia oo, FOVSI1-20200958
DORETR AL 252704 0670 -22 p g e HI ) Sap 022, A waly, e O (ST LT d i Lpalabed e ueder IRACP wa | 1 Oclober W32

W lerme af e requremant as £ar RE1 solifcalion ne REV2IIR20T0 DOR NEFC)CC PIkG, 106G 10 BIRAITE-20 dated 13 March 5151 on Imp v of Widhan &
Standards. Mon-Barkng Fencial Gempanies {NEFCS) and rquined b ool an IIeparmen] [@sers far any shalil ia impainnen) alkewince undar ing A% 1017 and income Ascogeiion,
Azl Classslicabon and Pravisoning [[RSCF) norme: (inckideg rowision o siandend seseis) The im ik unkder’ iid A5 100 mide Oy ha compary acceads Tis inial provision
Fe) bl radir IRACE (radading Al p S RETE R 02T and acoondngly, mo amaunt i requined 1o be anskemed lo MmN rasee

Durirg U yir ancid 17 Mdarch 2003, 10 reliees COVID-18 pandemic r'ated siecs, the Company has irscked resabudon plans for sbgiks bomowars Dased o e paramaten: biid doen is
ACOOSNCE il Pl S0kl policy Approesd by the Bodn of Drecor of the Company and in scoomance w8 e guidelnes ismied by e RBL

0 Diecloesares purssael i REN Malfcabon - AE2000-2118 DOR No BP BRI S G4RD00031 dalid & Agie 2000 g RENE (01~ 28GR § T REC 11 f2108 MR- 22 daied §
Wy 20131

s per Fommae - B For iha hall yoar endad 30 Seplemiser 3003

— R I crare
Fapupenr ln O iAs, AW A arsmued | O A prwmordt | Expoaere s
srmant | smoergwicdeli | wriibem ol s by b mraasic
chamifed a8 | daE dligpad leae | darisg ohe il EaToRHE alaislid e
Soaradand | WFA durisg i yrar dwrig e ksl | Standurd
nannpen la il yar LTI
wresal
Type of bamower i —— -.:rwmu.-
i - P plan = Pesitian
il The ead of = i e vl o
e prov ke i balFysai
balbpear
[EY] LU [Lk] aiy [15]
Parssnal Lo 1,297.57 2054 InGE L Taid
Caporale pamang W0 - - 440 23]
O which, MEEMES - - - - J
LY
- Vahicle i i commeecial parposa AR k] 141.68 33 40 1,iM 13
Tetal 331434 L] LR ST 180,91
® |n faupadd o OTH 20, atxren inchydar metecluring impememsd 1 30 Sapssmbar 2021
Dizc on Finsoalion Fi 1h 2.0 impkameriad in waied of AE srodlar eo, REVZE21-20%3 DOR STRREG 115004 088502132 Sited 5 May 2021 (Rssokidion of
Corand-15 relales] mieess l:l Micr, Srafl and Madam Enfonpnises (WEWES)
i
ko ol arseunt restnichurmd As n Croral™
1TZT 1.5
* PEpTS (e cosing balarca of kam eccuents woal 0 Seplembor 2022
During e quarier and haoll yeor ended 30 Seplamber 2008, in rababon 5 mcent ieshong o sconamic dbs mlleg in ammiy el shuaion in 56 Lanka,

Ehe Company haes reviesed fulam cash flow ssiimales of ks S0 Lankan subshdary, Mahinda ideal Fivance Limied (MFL) Basad on hiess prajecions, iha mmr,. bean oElsived B valpslios
Fapsill froim ah imdepaetdn| v for valuobon of He squity slake in BIFL A par the valiallon reporl, shich bs prepaned using discounied cash flow methed. and besad <n i masiganean
ASSESTHAT, (N PSR GEn o e Paiilimiel B ML B basd had L caiveg anoenl of isveslmes! and accondingly an impairment loss provision of Rs 54 59 oo Is recogeised as
a0 maceprional llam in the Stalemant of proll and iess

The Regerve Bank of ietia, under Sca'e Based Regulalions (S5}, Mas calagorsed tha Compary in Lgper Ly |REFC-LIL) i 25 pric ekiacs dalkin 30 Sspmmber 2022 The Corpeny is
in e peocess of framing necsesaty Bmard approeed implementoion plas bor adhaning 1 e Soak Based Regulalony Kamawark o gal i presoibad Dmaltis,
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12)

13)

1)
15)
18)

On 215t Oclober 2022, the Company entered inlo a Share Purchase Agreement with Inclusion Rescurces Private Limiled {IRPL) o acquire balance 20% equily slake In ils subsidiary Mahindra
Insurance Brokers Lid (MIBL) al a consideratien of Rs. 206.39 crore. This proposed transaction is subject to the approval of I Reg ¥ and I« p Authority of India {IRDAL.
Subsequent to the acquisilion, MIBL will become a wholty owned subsidiary of the Company.

All the: secured non-convertibie debentures of the Company including those issued during the half year ended 30 Seplember 2022 are fully secured by pari-passu charge on Aurangabad office
(wherever spplicable) and ! or exclusive charge on present andfor fulure recsivables under Loan contracts/Hire Purchaseflease, owned Assels and book detis. Further, the Company in respact
of secured listed non-convertible debl securities mainiains 100% securlly cover or higher securily cover as per the lerms of Term Sheel! Offer decumentinformalion Memaorandum andior
Debeniure Trust Daed, suffician! lo discharge the principal amount and the interest thareon.

The asset cover available as on 30 Seplember 2022 in respact of isted secured debl securities |s 1.11.
The compliance ralated lo disclosure of certain ratios and other financial information 25 required under Regulstion 52 (4) of the Listing Regulations ks made In Appendix 1.
Frevious period / year figures have been regrouped / reclassified, wherever found necessary, to conform to currenti pericd / year classificalion.

For and on behalf of

Mahindra & Mahindra Fing

Hoard of Directors
| Serviges Limited

Ramesh lyer
Date : 02 November 2022 Viee-Chair & Managing Director
Place : Mumbal [DIN: 00220759]
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Apprndic - 1
Mahindra & Mahindra Financial Services Limited

Comgliance related to disclosura of certain ratics and other financial information as required under Regulation 52 (4} of the Listing Regulations

Anakytical Raties and other disclosures based on Unkuditad S1andalors finsncial reswts:

R, im Crorm, unleas iedicated olhereiss
T - —
‘Cuarter andad | Hall yaar snded Faar anded
Farticulars 30 Scptember| 30 June |30 Septansbar| 30 5epsember| 30 Septemt 31 March
gy 20E2 ana | o 201 2022
| U it {Unaudied) | (Unaudied] {Uraudiled) | |Lingudited) [ ik
&) | Dot equily walin (ne. of Smes) (refar fobs i) L] 4.78 366 428 ans 457
1) | Dol dbivice Gonnerage ratio BIA Hih [0 Hi& His WA
) | Inlerest service coveragn ratio 1Y M, Wis, Mim His WA
) | Cutstarding recdesmatda pratarence shares (quaslily sed walus) . - - < .
a) | Capilal rado mplion resere S0 50.00 5000 5000 5000 5000
i | Debenlure redempbon reserse i, Mk ik, A [T BUA
) | Met worh freter rols: i6) 15 TGI8 15,7909 14,161.47 15,7446 .06 14 161 47 1562600
Wy | Hat profi {leaa) ater lax 442 33 22202 1,022.50 E71.25 505 B6) ‘888 TE
It | Esrningss per etare (face value of A5 20- each) (ol annusfized for he inlasim period)
= Basic (Rupees) 34 1.81 B30 Sas [+11] B0z
- Dilgtead {Rupaas) 18 181 B.28 544 #11} BO1
it | Curveni ratio A WA Nk, ) B T
&) | Long berm cebd to working cagital s WA His, 1) A A,
0 |Bad debis Lo Acoount rcavakle ralio M MIA HiF P, A A
i) | Current Ratably ratia A A Mk i, Pl A
ri} | Talal debits ko tolal assels {reter nobs iv) TT.896% T 4% TH.JE% T Bt R % Th 3%
o] | Debéors fumovar 50 B Him [T [ P,
B | Inweemiony lumawar it B Mg P, [T [
ql | Ciperating mangin (%) Mk B, M A, [N A,
r] | Med profie margin (40 {refer nota v) 17.18% B &0.55% 13 14% 10, T4% 10 17T%
s} | Sector specific equivaknl ralias, &8 spplicabl
1) Capisl Adoquacy Peatio (%) (refer mote wij 23.84% EMH 28.13% 23 B4% 28.10% 27 Th%
2) Gross Stage - 2 Assels % (refer rote wil) 6.70%) B 12.66% 670 12.68% T.BE%
) Met Stage - 3 Assels % jreter nole vii) 281% 35w 6.39% 2.81% B.36%, 3.36%
A} Pronision Cowarage Ralio Tor Stage - 3 sssels (PCR %) [rofer mode x) B0.18%, B8.08% 53 02% BB, 1956 53.02% H0.00%
Modes ;

i Carain ratiosfing Terms maked with remerk 404" are not applicable since the Company I8 8 Mon banking financial sompery isgsleresd with the R8I
i Dol equity ratie = [Dabt Becuries + Berrowings (Oiher B Debl Securiies) + Daposils + Subordinaled Liahlias] § [Equity Share capiial + Ofer sgquiiy?
Wy Mad worlh = [Equily share capital + Diker squity]

f) Tolal deods b0 total assals = Db Recsdiag + Anrosings (Othar than Debd Securilies) + Dwposils + Suborginated Lisciltes] | Tote asate
wh et profil mangin (%) = Prodl after az § Talal income

Wi Capildl Adequacy Ralla has boon computed an o stardainne bast. as par raleani Rl gudeines,
i} Gross Slage - 3 Azsels % (ae par ind AS) = Gross Stage - 3 Assals § (ross loan sssals

) Mot Stoge - 3 Ass0ts % (85 per Ind AS) = (Grosa Slage - ) Assels jess Imparment loss aliowanes for Blage - 3 Assela) | |Bross low aseels kes mpainenl loss aliowance for Stege - 3
Assals)

| Frowsion Covorage Hatio (PCR %) & per Ind AR = Carmpirg amanim of Impairment inss alowance for Stoge « 3 Assets [ Gross Slege - 3 Assets

For and on bahall of the of Directors

Mahéndra & Mahindra Finaj fews Lignlinct

Ramash lyer

Date : 02 Movemsber 2022 Wice-Chairman & Managing Director
Place : Mumbai [Cim: D0220789)
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Mukund Deloitte

M. Chitale Haskins & Sells
& Co. 194 Floor, Shapath -V,

2nd Floor, Kapur House, Paranjape B Scheme, 5.G. Highway

Road Mo 1, Vile Parle {E), Abmedabad — 380 013

Ml mbai — 400 057 Tel: +91 79 G6K2 7300

Tel: +91 22 2663 3500 Fax: 491 79 6682 7400

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM
CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF

Mahindra & Mahindra Financial Services Limited

1.

Page 33 of 114

We have reviewed the accompanying Statement of Unaudited Consolidated Financial
Results of Mahindra & Mahindra Financial Services Limited (the "Parent” or the
"Company™) and Its subsidiaries {the Parent and its subsidiaries together referred to
as the "Group”) and its share of the net profit after tax and total comprehensive income
of its assoclate and joint ventures, for the quarter and half year ended September 30,
2022 (the ‘Statement”) being submitted by the Parent pursuant to the requirement
of Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended,

This Statement, which is the responsibility of the Parent's Management and approved
by the Parent's Board of Directors, has been prepared in accordance with the
recognition and measurement principles lald down in the Indian Accounting Standard
34 "Interim Financial Reporting” ("Ind AS 34"), prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India. Our responsibility is to express a conclusion on
the Statement based on our review,

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financlal Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants
of India (ICAI). A review of interim financial information consists of making inguiries,
primarily of Parent’s personnel responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted In accordance with Standards on Auditing specified under
Sectlon 143(10) of the Companies Act, 2013 and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be
identified in an acdit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular Issued by the SEBI under
Regulation 33(B) of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015, as amended, to the extent applicable.

MM - -
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Mukund Deloitte
M. Chitale Haskins & Sells

& Co.
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4, The Statermnent includes the results of the following entities:

Sr. No. |Mame of the Company
Subsidiaries

Mahindra Rural Houslng Finance Limited

Mahindra Insurance Brokers Limited

Mahindra Finance CSR Foundation

Mahindra & Mahindra Financial Services Limited - Employees’ Stock Option
Trust

Mahindra Rural Housing Finance Limited Employee Welfare Trust
Mahindra Ideal Finance Limited (Joint Venture upto July 7, 2021, Subsidiary|
wef, July 8, 2021)

Associate

7 Mahindra Finance USA, LLC

Joint Ventures

Mahindra Manulife Investment Management Private Limited (erstwhile
Mahindra Asset Management Company Private Limited)

Mahindra Manulife Trustee Private Limited (erstwhile Mahindra Trustee)
Company Private Limited)

o um| B |l R

5. Based on our review conducted and procedures performed as stated in paragraph 3

abave and based on the consideration of the review reports of the other auditors / one
of the joint auditor referred to in paragraph 6 below, nothing has come to our attention
that causes us to believe that the accompanying Statement, prepared in accordance
with the recognition and measurement principles laid down in the aferesaid Indlan
Accounting Standard and other accounting principles generally accepted in India, has
not disclosed the information reguired to be disclosed in terms of Regulation 33 and
Regulation 52 read with Regulatlon 63{2) of the SEBI (Listing Obliyalions and
Disclosure Requirements) Regulations, 2015, as amended, including the manner in
which it is to be disclosed, or that it contains any material misstatement,

. We did not review the interim financlal results of a subsidiary included in the

Statement, whose interim financlal results reflect total assets of Rs. 7,874.24 Crore as
at September 30, 2022, total revenues of Rs. 328,15 Crore and Rs. 657.11 Crore for
the quarter and half year ended September 30, 2022, raspectively, total net profit
after tax of Rs, 31.06 Crore and Rs, 33.51 Crore for the quarter and half year ended
September 30, 2022, respectively, total comprehensive Income of Rs.31,58 Crore and
Rs. 30.78 Crore for the quarter and half year ended September 30, 2022, respectively
and net cash outflow of Rs. 264.46 Crore for the half year ended September 30, 2022
as consldered In the Statement. These interim financial results have been reviewed by
other auditor whose report has been furnished to us by the Management and our
concluslon an the Statement, in so far as it relates to the amounts and disclosures
included in respect of this subsidiary, is based solely on the report of the other auditor
and the procedures performed by us as stated in paragraph 3 above.
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Further, the interim financial results of a subsidiary included in the Statement, whose
interim financial results reflect total assets of Rs. §24.23 Crore as at September 30,
2022, total revenues of Rs. 93.61 Crore and Rs. 182.55 Crore for the quarter and half
year ended September 30, 2022, respectively, total net profit after tax of Rs. 6.14
Crore and Rs. 8.34 Crore for the quarter and half year ended September 30, 2022,
respectively, total comprehensive Income of ks, 6.75 Crore and Rs. 8.45 Crore for the
quarter and half year ended September 30, 2022, respectively, and net cash inflow of
Rs. 0.33 Crore for the half year ended September 30, 2022, as considered in the
Statement, have been reviewed by Mukund M, Chitale & Co., one of the joint auditors
of the Parent whose report has been furnished to us by the Management and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures
included in respect of this subsidiary, is based solely on the report of the one of the
joint auditor and the procedures performed by us as stated in paragraph 3 ahove.

The Statement also includes the Group's share of loss after tax of Rs, 3.88 Crore and
Hs. 9.35 Crore and total cormprehensive loss of Rs 3,83 Crore and Rs 9.35 Crore for
the quarter and half year ended September 30, 2022, respectively, as considered in
the Statement, in respect of 2 joint ventures, These interim financial results have been
reviewed by other auditors whaose report has been furnished to us by the Management
and our cenclusion on the Statement, in so far as it relates to the amounts and
disclosures included In respect of these joint ventures, is based solely on the report of
the other auditors and the procedures performed by us as stated in paragraph 3 above,

our coneluslen on the Statement is not modified in respect of the above matters.

The Statement includes the interim financial results of 4 subsidiaries which have not
been reviewed by their auditors, whose interim financial results reflect total assets of
Rs. 230.53 Crore as at September 30, 2022, total revenue of Rs. 11,68 Crore and Rs.
21.17 Crore for the quarter and half year ended September 30, 2022, respectively,
total profit {net) after tax of Rs, 1,25 Crore and Rs. 1.84 Crore and total comprehensive
income (net) of Rs. 1,25 Crore and Rs 1.84 Crore for the guarler and half year ended
Septernber 30, 2022, respectively, and net cash outflow of Rs. 0.14 Crore for the half
year ended September 30, 2022 as considersd in the Statement. According to the
infarmation and explanations given te us by the Management, these financial results
are not material to the Group.

The Statement also Includes the Group's share of profit after tax of Rs. 15.74 Crore
and Rs. 32.90 Crore and total comprehensive income of Rs. 15.74 Crore and Rs. 32.90
Crore for the quartar and half year ended September 30, 2022, respectively, in respect
of an Associate, based on their interim financial results which have not been reviewed
by their auditors. According to the information and explanations given to us by the
Management, these financial results are not material to the Group.

Our concluslon Is not modified in respect of our reliance on the interim financial results
certified by the Management.

AL —
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B. The Statement includes comparative financial figures of the Group for the guarter and
half year ended September 30, 2021 which have been reviewed by the predecessor
audit firm, where in they have expressed an unmodified conclusion vide their report
dated October 28, 2021 on such Financial Results,

Our conclusion s not modified In respect of this matter,

For Mukund M. Chitale & Co. For Deloitte Haskins & Sells
Chartered Accountants Chartered Accountants

(Firm's Registration No. 106655W) {Firm's Registration No. 117365W)
(MLD,{ UJA«JC‘ ) t\k M

M. M. Chitaie Rupen K. Bhatt

Partner Partner

{Membership No. 14054) {Membership No. 045930)

(UDIN: 22014054BBTPCK7284) (DTN 22046930BBTSYKOS80)
Place: Mumbai Place: Mumbai

Date: November 2, 2022 Date: November 2, 2022
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COMSOLIDATED BALANCE SHEET

o Ro. im Crom
! As At As
Particulars 30 September, 31 Masch
20E2 2022
B [Unaudited] | (Sudited)
ASBETS
1} Fimencial Asasts
a) Tash and Cash equaakenls 55581 THS A2
&} Eank balance cthar shan (/) b J48032 4,062,208
£l Dertvaive tnancial Fsinimests f-E1] 28,83
d| Receivables
= Trads receivabies TaTe 6483
) Ower i ivablos
&) Loang TEE21.08 G7,650 63
) Investmanis
I} Invastmants accounted using Bquily kMetod GET.5E B55 .40
i} Other nvestments 653344 7.798,73
1) Diter frarcisl assets 47304 2roga
91,098.37 | ed50082
2} Mon-tinamcial Assota
a} Curreni fax assals (M) S46.59 45635
b} Deforred tax Assals {fef) 1,HE43 WE1.27
c] Prapedy, pland and equipmani BAG GO 484 07
d) nlangible sssels usder devalopment 213 Zm
) Gootwil E 4340
f) Othar Infangible azsels 13.55 1081
) Ciher non-inandal assats 44040 ARG
2,590.40 2,304.83
Tatal Assuls 4, 205,62 B3,804.65
LIABILITIES AND EQUITY
LIABILITIES
1k Financial Lizblilties
4} Darlvative firsncisl Fsirumans Z2598 10222
0} Papabies
I) Trada Payabias
1) total cutslanding dues of micro erbarpised and amall enberpises - a.28
1) ntal outskarding dues of oreditors othar Bam miore Gnbenpiriees and Sl emerprises BEASZ 111282
) Crer Pyables
I bodal pulslanding disd of i prises and small 1= a5
Iy total cetstanding duas: of cradiiors ofer than micto enlerprses and small enterprises iesz 4710
o) Debl Secariies 6,aman 2158715
i) Barmowings (Other than Debl Secoriins} ATATRA iz 0a
@) Daposits 657748 B2
1) Eubordinated Liablins A046T2 350013
ak Oher Snancal labites 2,338.68 ZET4E3
TE.560.16 6,348, 51
2} Mon-Financial Liabisties
&} Curranl lax Fabiites (Mot) 126.00 Fard ]
&) Prosisions 253 275.64
) Giher non-financial liatiitias 040 12081
AT 424,37
] BGLATY
A) Bquily Shars capilal i 2 206.40
b Othar Equily 1887096 | 16.860.74
Equity attribuia b ta af the Company AT I1ETE 18,898,31
Man-sanbriling inleresis 138,77 141.46
17,256.95 1T03TTT
Todal LlabllGes and Equity 04,296,062 21 50B.66
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STATEMENT OF CONSOLIDATED CASH FLOWS
Rs, in Crora

Faorthe half | For the half
yoarended | yoar snded
30 Saptambar] 10 Seplamber)
FLIFF) 2021

Parliculars

[Unaudited) | (Unasdited)

A) | CASH FLOW FROM DPERATING ACTIITIEE

Prodit f |Loss) before exceptional ibems and taxes 10824 |Fo2.04d)
fdjustments for -

Creprecation, amorizalion snd impairmant a7a5 66,97
Imgesirmeed an Tinancial inslruments (exciudng bad debls and wrilc offs) (178 21} 1.997.38
Bad dabls and wrile offs 1F%5 58 T
Inlaresl capansa FATEE TIBETI
Inlarasl income from koars B.ZE2.41) 15,0140y
Interest income fram ofher deposits wih banks [34.02) (8358
el {Gan) §leas on Tair vakes of derhaative Snancial instnmenls 5722 [25.EX)
Upreaiped fomign exchangs gainioss (53 A5} E5 48
Share basad payments o employees 703 T3
Ml gain on fair valee changes - (32 49)
Interest income on Freslments (23782 (19430
Cvirtend incoms (084} (02T
Pt gain an derelognilion of preperty. plam and squipment 1.64) [uk]|
feed {gain) / loss on saka of ivesimenls (15.79) [ER L]
Dparating prodit ! [loss) before working capital changes {1,302,58) l“TJiI‘
fid] for changes in working capital -

Loana (830392} (BORLGT}
Trads raceuahiis 10.84) (16,08}
Qlhar inancial assels {38.72) (878
Cllher financial listlties {8.68) (LR
Cther nen-fnancsl arests 12782 44,02
Tracks Payaties (234, A5) {TB.81)
Crihvar nen-Tinancil abikes {64,549 [L1i 0
Deriwative fnancal inslnoments i ] -
Prowisions {31.82) {4052

Cash genorated from | {ussd In) oparati bedoaa adjusi s for Interest received and Irerest paid (11,105.42) {1,841,09)

Iriberesd paid 12,731.34) 11,734, 54))
Inlarasl recakad from loans 4,619,287 4BEZAT
Cash generated from | jused in) operations 19,216.54) 1,216.54
Imcome taxes pald {net of refunds] |244.68) (31137
NET CASH GENERATED FROM | [USED M| OFERATING ACTIVITIES (&) A0 4] 899,17
B} |CASH FLOW FROM INVEETING ACTIVITIES

Purchass ol Progerty. planl and aquipmen] and inlangibke assels {21405 1?5.29:]
Procaads rom sale of Propery, plant and equipment 543 237
Purchasa of iwesimenls measured af amotized cosl (1.19847) B4108
Proceods fram sak of imEEimants meRsured a1 amanzad ooel 1,408 50 1.358.91
[increats) | acieasa) in imestment in Triparly Repo Dealing System {TREPS) (med) 11,235,560 -
Purchasa af at FVOc] [A27.E0) -
Procaads from sakr of imwestmsnts msssuned a1 FVOC] 4118 4247
Purchase of iwesiments measured &l FVTPL 11, 08.02) 16,876.81)
Procesds lrom sa% of insesimants measuned al FYTAL G470 B.953 B0
Purchass of inwestmenls measured at cosl - 124,000
Proceeds from § (irvesiments in) lerm deposils with bank. () 40000 (BT 5
Inlerest recewved from olher deposils with banks 101,73 LR
Inleresl inGofme imcaived on nwesliments measured ol amorzed cost, FYOC], FYTPL and al cost e 184,41
Changs in Esmmarked balances with banks a0 004
NET CASH GENERATED FROM ! (USED IN) INVESTING ACTIVITIES |B) [1.317.23] 2.059.92
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ETATEMENT OF CONSOLIDATED CASH FLOWS [Continuad ... | B in Grore

Fuor thea half | Faor the half
LT 1L 30 Sepbsebeer| 30 Saplamber
fricrid 2021

Linaudited] uria]
ALvauditad) | {Lna

C1 |CASH FLOW FROM FINAMCING ACTIITIES

Proceads from bomowings though Debt Secwiliss 806870 537500
Fopayment of bomowings Hhrough Denl Securilios 4IEaT)| (e sr)
| Procesds from Bormewings (Cihar han Dubd Sacuriliss) 36,169.18 10,330 10
Repayment of Bomreings (Other fan Deb! Sacurities) [0 583 01| [18.304.2T)
ProfmidE rom Barmowngs 'H'l'nugh Subordinated Liabilikes 380060 -
Feaparymant of BOmowings (hough Subordingled Liabillics | (25 0] 13215
| id ) i Fisoded ahegecsaliis {niel) 11,65&.00) [250.73)
Payements for principal porion of Kasa lsbily E1LE1) [25 401
Oividend paid (34369 (5895}
HET CASH GENERATED FROM | (USIED IN) FINARCING ACTIVITIES [C) 10,566.34 | (2.828.49)|
WET INCREASE [ [DECREASE] IN CASH AND CASH RQUWALENTS [A+B+C) (20802 13260
Cash and Cash Equivalénls al the beginming of the year | paricd TH4.AF 804.51
(Gash and Gash Equivakents balance of Mahindra Ideal Finanse, SriLanka on the dabe of acquisition = 185
Unnealised gain{loss) on forsign cumency cash and cach equivaéeis 0.01 .
___|casH AMD CASH EQUIVALENTS AT THE END OF THE PERIGD 58881 942.78
Components of Cash and Cash Equivalents e, in Crore
As at st
Particulars. 30 S 0 Sop
2022 2021

| iUnsudited] | [Unawdited
Components of Cash and Cash Equivalants;
Cash and cash equivaknts al the end of the year

= Csh o hand 40,35 aRa2
= Chesgques and drafts on hand 1436 25,75
- Balances with banks in Gurrent accounts LT2 GOT.T
T dhepasils with oniginal malu ity up % 3 manihs 6 1800
Total [T ] 083,78
Mate

The abave Ealement of Cash Flow has bean prapanad under be Indirec) meilhed’ s ot cut in Ind AS T on “Slatement of Gash Flows'.
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Mobes:

1)  The above Consolidaned Tnancidl resdls of e Group et been prenared Macoordance with idlan Accounling Slandargs (d AS) nolied under the Companies (Inden Accounting
Slandands) Rules, 2005 as amended and accordingly, these financial resulls fogetver wilh The resulls for the comparalive reporling period hane been prapared in accordsrce with the recogretion
&Ml Measurement prircipies 2id doen in Indian Accownling Slandard 34 “Intenm Financal Repoding” (ng A5 387, presoibed usder Sachion 133 of the Companies Act, 3003 (Fe A,
diraclions! guidelines ssued by B Resenee Bank o Indla CREN) and olher recognized acoomling praclices generaly accepled in India. The atove Consoidaled fnancal resdle & in
i with 33 and F an 52 read wilth FRegulalion 62 (2] of lhe 5281 [Listng Obligaticns and Disclosare anuramaum Ruuuhm:na 2015, a5 amended. The sgniicant
nmu.rul.rg policies appied in preparalion of these Consolidated financial resslls are consistent with Inose follewed in the aanual cosok 15 ko e yeuiwr e 31 March
2022

Trese Consolidated francial resdis are avslable on the websiles of the Slock Exchanges, Hip: e nsoindia comiaononsies and g iwew zeinda. comécomporales and on e webale of
ihe Company al the UHL kifptwss mahincratinance comfinancial-resuls aspa

2p  The dbowe Corsolidsted fnancal results bave been reviewed by the Aadl Commillee and subsaquanty apgroved by e Board of Dinechors of the Company al ils meeting held on OF Movember
2022

3} The Consoldated financial resulls for e quarier and hall year ended 30 Seplember 2022 comprise the foliowing entities of the group -

1) Tha enauditad Snandal resdls of Mahingra & Mahindra Firancial Services Limieed (ihe "Parent™), iis subsidianes, Mahindra Iesuraece Brokess Limiled (80%] and Matindra Rura! Housing
Financa Limied [22.43%), and joinl venlures, Mahindra Manulfe ievesiment Managemenl Prvale Limisd (MRIMPL: 57%) (Formeny known a8 “Mahindra Assst Managemenl Company Privale
Limilad"] and Mahindra Manuble Trustes Privale Lmiled (WWITPL: 81%) (Formery known as "Matndra Trastee Company Prvate Limited”). The urssfited financal rezults of the Parenl,
sabsidanas and joint veniures hava been subjaciad o lmiled review by the Stabutory Auditors of respectye enlilies. The joist venlures, MABIPL and MWTPL have been consclidabsd under
aquily malhod of eocousing;

i} The Managemen| cerlfied Snancial resulls of subsidanes, Manindra & Mahindra Firancial Servces Limbed Employees’ Sioce Oplion Trosl {(MMFEL ESCP Trusl), Mahirdra Raral Housing
Finarca Limilad Emplyee Watlara Trust (MRHFL EWT], Mahindra Fisence CER Foundalion and loreign subsidiary, Mahindea ideal Firance Limited (38237%), in Si Lanka Tree standalone
financal rsuls of Besa antiias do nol congtiua 8 malerial I | al this oor rosulls; and

i Tha Managamanl oeifed Tnancial results of assodale, Mahindra Finarca USA LLC (49%), in the Unted States. The standalons financal resulls of Mahindra Finance USA LLC do not
conslines & matensl comgonent of e consoidated Trencis resuls and Pesa hava baen consoldalod as associain, under equity method of accuning

4} The Consolidated firancial resuls of the Company for the quarier and haF year ended 30 Seplember 2021 wene subpsc! 1o Wmilad raview by Ihe pravisis sedtors. BSR & Co. LLP. who e
enpressed an uqualfied opnion vids repon daled 28 Odoler 2021

8 The Segment Reporing in respaci of ta Consokdated Financial Resuls is given in Appendos 1.

6} Exceptional #oms:
a) For e quarter arvd ball yeas ended 30 Seplember 2021 and year anded 31 March 2022 -

PFursmnl I the Share Subscriplion, Share Purchass and Sharehollers’ Agreement dabsd 20 August, 2010 wilh Mahindm ldeal Finarce Limiled (emsiwhia [deal Financs Limied), S Lanka
(Tahindra |deal Firance®) and ils existing shareholders for imesslment of e thind and fingl wancne & aequisilien of shares of Manindra ideal Finance from s adsling sharnhoidars, e
Company has completed the scquisition of (he bBslance 20% of @e Equity Share Capilsl aggregating 2,91,28,032 Equily Shares of Ideal Finance Irom ils existing shareholders for Rs. 3297
crone om 8 July 2021, resulling in a0 incresss in e Compamy's slake in Makindra desl Finance from 38.20% 1o 58,305, Consaquant io Ihis imesimant, Manindra ldeal Finance has become @
Bubsifiary of e Corgany effecive 8 July, 2021, Wit this change in slalus rom aesociate %0 subsdiany, | has been consolidated as foregn subsidiary for Bhe parpose of proparalion and
presetaion of consoldated inancial staterments of (he Company effecta rom e guarter endad 30 Saplambar 2021, Based an the Tair vakation of Mahindra |deal Finance and in accordance
wilh applicable Accounting Slandard. & caplal gan of Re2057 rone has bsen racognized 68 an dcaplionsl bem in ihe Corsolicabed Slalement of profl and koss dor the quarter ended 30
Seplember 2021 6long with recognition of Ceeswil of Fis 4340 crone and hor-controling inlencst of Rs 30,88 aons in Ihe Consoldated Balance sheel.

I Fue Do opusa bt e Disall yesan mnideedd 30 Saphainbe 2022 -

iy e nuarter and hat! year ended A0 Seplember 2022, in redalion tn recenl avnking serlous economic cnsis resulling in curency devaksstion and worzening busness silualion in S Lanka,
Ul Company has resised fobure cash Now eslimates of is Sn Lankan subsidiary, Makindra Ideal Finance Limited {MIFL). Dased on these projpclions, (he Company has ablained a vaualion
repar from an independent valuer Tor vaalion of Bs equity stake n MIFL. A= per the valualion report, which is prepaned using disceunted cash Now mathod, amd based on (e mandgensn
Rasssment, the recoverable ameurt of Bhe imcsiment n MIFL iz lower an the camang amount of undedying Steele of MIFL in Wi conkidsied books snd acconingly sn impanment l0ee
provision of Fs, 86 05 crore is recognized in the Consolidaled Slalement of profit and loss as an exceptional ilem wih Rz, 43 40 crons beng chanyed of 10 Goodwil and Ihe bakeace of Re 1265
crore adjusted agans| ideniified assels.

71 The mathocclogies and sssumplions applied in e maarmani loss aliowance cakodalions have primariy remained unchanged (rom thass appled while preparning (he fnandal resulls for the
wear &nded 31 March 2022 The Parent and s subskdany in the housing finance business have been updating the ECL model wilh the talesl sol of dals om ressorable periodic intervals and
conlred e sanie oo g Mee coienl quas i, 10 capise e sl o eges B o-ecmn geostls posgescds ad shilis g makal diseis il Gigiges §rish pulle of costene aedil
axnasyres. Qulpul of ECL model refrash is also faciored In comgpetation of provisions.  The Farenl and ils subsidiary in the housing Trence busingsa holkls axpected crsdil kas on financial
Assees as Al AN Seplemive 2027 aprpepating RS 4,777 20 aroen (A ol 21 March 2022 Re 8087 20 crocs)

& O 12 Nuvesiles 3021, Wre Reveve Bank of beda (RET) bl ivsusd ciiculs i RBEZ0E-2022425 DORGTR, REC G021 04 080202122, raquining changes to and danfying cerain aspecis of
Incams Recagnitien, Aseel Clasiicalion and Prodaioning mems {IRACFE nonme) pretaining in Advaecas On 15 Fabiuary 2022, e RAI had ssued anctber circular na, REU2I21-2023 158
DORSTR.REC. B5Z1. 0 (HE021-27 prosichng B 1l 30 Saplembar J03E Ascordingly. the Paranl and its subsidiary in S housing finance business hawe since implemaenied the updated
nofreesE under RAZF wal 1 Oclehay 2072

9} In terms of Ihe requirement as per BB nolifcalion no. REU2018-201T0 DOR (MNEFC).CC PO Mo 1 DR22 10106/2019-20 dated 13 March 2020 en Implamanialion of Indian Accounling
Standards, Hon-Banking Fnancial Companies (NBFCs) are requined fo creats an impairment resarve for any shortlal in impaement alowances under ind &S 108 and Income Recegailion,
Assel Classificabion and Provisioning {IHACP) normes (including provision on md assee]. Tha mﬂm’m Alowanses wder Ind AS 100 mada by Iha Parenl and e subaidiary 0 the
housing finance business exceeds the lolal provsion required under IRACP (i ] d asial provimoning), 83 &l 30 September 027 and accordiegly. mo amsunl 15 redqpined 19 ba
transipmed 1o imparment resense
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%) During e year ended 31 March 2027, w0 relean COMID-TE pandemic rotabed siress. the Paren and its subsidiary m the housing fnance business have invoked mesokeon plans for aligib ks

1]

LT

14§

186}
1§

borrowers hased of e par s |aid cowwn in iy e 1 v palicy approved by the Board of Dirsdlors of respecine enliies and in accordance with the guidelinas issued by
Ihe REL

Iy Disclosures porsusnt b REI Noliication - REIZ020-21/18 DOR No BP B 04 043/2000-21 daled 6 August 2020 and REVE 021- 220D0R STR REG. 11 521 04 0482021-22 daten &
My B0

Az per Formal - B For ihe hall vear ended 30 Seplemper 2022

R, in crores.
Expanirr is or Al O ja] mnsime | 07 (A amennt | Erpassrs in
arcoanis | apgeegele delil | wiiine ol il by 1hse ALl
clasiified gs | et slijypnd dsio | during e Rl barrawers claagificd ax
srardaid MIA duriag i yar g e Rl Enandai
cosseguenl lo [T year comrguem i
implomenistian Iniipkemenialien
Typa of borrowsr Al resalition of reaohufiom
plan — Malilos Plvie — Pasitian
i il Whe ool o o gl e e wf
ihe previsus il ball-pear
hll=year =
&) L i iy 15}
Parasnal Laans 1. 207567 234,54 26,60 6507 7raa
COfpOrale persang L B 4.40 34,80
O which, MSMES .
s :
- viehiche boans for commercial puross: 2001.57 33430 141.65 JE40 1T
- Housing lears 212830 EECRE] 14.62 20,92 150672
Total S 458.TY 76 L] BaT.Te 149683

*in respect of OTR 20, above indudes restructuring iImplemantad 1 30 Seplembar 2021

i} Disckoynes pursusEnt b REI Moliication - REV2020-20/18 DOR Mo, BP. BLIAZ 1 04 4E/2020-21 daled & Augus! 2020 and RBIZ 021- Z23VDOR TR REC 11 /21 0d M4RE021-22 dated &
ey 2027

#a par Formal - B: Far B ball yase ended 30 Sepbemiber 2022

Amaumi
Mg, al scoownis restrueiined (R i Crare)®

iy 18&, 56
® represents the: clasing balance of loan eocounts a5 & 30 Seplember 20%2
The Resares Sank of india, under Scale Based Regulalions (SEH), has calegeonsed the Farenl in Upper Layer (MEFC-UL) widn s prass relaase daled 30 Sapamber 2022, The Parenl i in he
procesa of framing necssaary Board approved implementation plan for adherning 1o the Scale Based Regulalony k as per the p ribied

On 2168 Ochober 2022, the Parerd Fas enlered inlo 3 Share Parchase Agroement wilh Indusion Rescuroes Privale LimEed {IRPL) to acquire balance 20°% aquily slake inile subaidiary, Mahindea
Insurance Brokers Lig (MIDL) &1 8 considerstion of R 206 39 crorn. This proposed ransaction is subject to the approval of Insurance Reguaialory and Desmbapmen Authorily of Inds (IRD®D.
Subsaquant 10 tha acquiiton, MIBL wil becoms a wholly cwmad subsidary of the Company.

o gocuncd nan convartible debonturas (MGDe) of B Poront Company includng thooo ooucd during the hof yeor ended 30 Beplember 2022 are fully secored by par-pass chasge an
Aurangabad office (wherewer applicabie) and ! or exchisive thirge on present andlor fubure receivables under Loan conirackaitire Purchased_sase, owned Assels and bock dabls, Furthar, (he
Paenl Company i insgesd of secied Bl ii-comeiilie detd securilles mairtsins 100% securly cover or Mgher securily cover as per the 18mis of Term Shoall e docusmmblikssliog

dum andior Ok Trusl Deed, suficient o dacharge (he principal amoant and ihe intenest theneon. Al secured NCDS issued by s subsidary Company In the housing fnance
business ane securcd by parl-passy charges on ils Fune olfics seddor exciusive charge on receivables under losn cordracs, swned assels and book debbs bo the exient of 100% of ouistanding
secured NCDs.

The anser Gver svsinhie an on 0 Seplember 2022 in respect of isled secured debl sacuriies for the Parent Is 1,11 and Ter ihe subsidary compsany in he housing linance businaes |5 1.07

The comphance reloled o disclosare of coain ratos and othar Snancal informalian as reguined under Reguistion 52 (4) of ha Listing Reguistions i msda in Appendic 2.
Fravieus pariod § year igunés have besn negrouped / reclassilied, wharever found necessary, o conform fo ourment period J year chassfication.

For and an behpll Board of Dirvulurs

Mahindra % Mahsndra : e Limiled

/::lﬂm Iyer

Date : 02 Movembier 2022 Wice-Chalrman & Managing Diractar
Placs | Mumbal [DAN: D0220794)
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Appendix 1

Mahindra & Mahindra Financial Services Limited

Segment-wise Revenue, Results, Assats and Liabilities for Consolidated results as required under Regulation 33 of the SEBI [Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

Rs. In Crore
Qusrier ended Hall yaar afded ‘Yoar ended
Partic 3 Saplamber |  30Jume (30 Saptembar) 30 Sap 30 Bapdemk: 31 March
N i 3z 2021 2022 021 022
(Unaudited] | {(Ursuditsd) | (Urswdiled) | (nsodied) | (Unsudited) [Audited)
{a}| Eegmant Revenua
- Financing acikites ez 283700 2mae0 §,masaz 416808 11,1360
- Qilhors alr L1 T A3 18243 138.67 34800
Todal IETY FREEB6 2071.24 5,968 80 £551.9 11,484,280
L=as | Inler-segmenl revenue 1548 11.81 20,88 %37 3556 ER
Mel ravenue pY k-] 251385 2,850,568 6,943.21 551742 11,400.51
|} | Begmant Fosults (Profit | (Leoss) before tax) :
- Financing achlies A5 6T 31548 1,483.31 STEAS [BE2.TT) 1,487 85
- Cifhers BE2 288 481 1118 B85 B4.53
Mt Prodit f |Loss) before tax SET A5 044 1,480.14 fLLF=] [E53.21) 1,848.42
(=] Segpmant Assats |
= Financing ociviios 21260 4,200,008 TH,440.30 62, 128,30 Tod48.30 B1,745.83
= Dihers 60600 606.05 587.03 60590 TG 625.50
- Dk unallocaible sesets 1562 43 1.510.60 1.742.0H 0552 42 174201 1.437.52
Total TR 6T BE,325.93 B{,THT.34 9, 7ok 62 B, TET B3,808.65
{d)| Sagmant Liakilites ;
- Finarcing activlics T, ok el &0,016.28 66, 231.21 TE.Ta5 65 Lo | 48, 510.17
= Ditvers 11662 114.48 134.06 11662 134,08 1512
- O unallosable iabiihes 12880 1612 15.82 126.80 15.82 7.58
Tatal 77T '68,146.88 BG,381.09 TraEaT B 2808 66,770.88

Date : 02 Novamber 2022
Piace : Mumbal
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For and on bohall of the Board| rociors.

Limitad

Ramsah lyar

Vica-Chalrman & Managing Director
[DaN; 00220TES]



Mahindra & Mahindra Financial Services Limited

Compliance related to disclosure of certaln ratios and other financial information as required under Regulation 52 (4) of the Listing Regulations

Anatylical Ratios and cther discloswres based on Unawdited Conachidated Bnancisl results:
As_in Crore, undess indicaed

Quartar anded Hall yoar ardad Fear anded
LT 30 Saptemesr] 30 June |30 September| 30 Septamibar| 30 September| 31 tanch
i Fored a0 2022 20 2022

(Uneudlod) | (Unsadited) | (Ussudiled) | (Unaudwed) | (Unaudited) {Audied)
a} | Debl eguity ralio (no. of imes) (refer nole i) 4.27 383 4,10 427 4,10 ass
b} | Debt serdios coverage ratin 1.8 e Hid P, BIA M
€} | nferasl sanvice coverage ralio LU L W& A HiA LY

d) O iirg b pred sharos {quantity and vake) E | 5 =
&) | Gapital redemplion resene 500 O fakii] 50,00 E0.00 5000 50000
fl | Datenduna radampltion resanm WA L L A A A
al | Pet it (redir mols i) 17,116.78 17041 44 15,2641 11167 15,364 31 16,806 31
hi | e profit (foss) after tax 482,04 ZH9 6 1,102 84 T | (470 48] 1,150

ij |Eamings par share (facs vakss of Re.2- aach) (nol annualzed for the interm period)
- Basic (Rupses) 3.98 184 fif=] Sz (A8} - F-a ]
= Dinded (Hupees) a.87 188 am -1:]] (3 E5} 231
1) | Gurment ratio MR A L M WA A
k) | Long berm debd ta working capilal L MIA L Y HiA A
Iy |Bad debis b Account recenable ralio WA MiA i Y Y A
m] | Current liabdity ratin HiA B L P, 1Y [ 1Y
0 | Tokal debis 1o folal assals (refar mobs iv) T7.50% TESTH TH AT TT50% TS T4
o) | Deblors tumover MrA A Ll A A A
pi | Inweniany lumower MiA LA LTI P, LA B,
Q) | Opsrating margin %) WA A L A A A
11 | Mat profit mangin (%) (rafer mols o) 16.24% B2% T3 1231% B 5% 10.06%
Hodes @
i} Ceriain raticaifine ilems marked with remark "Ni&* are not spplicabile sinca the Company i 8 Non banking financial pany registaned with T REI

I} Dobt equity rallo = [Debd Becurlies + Bomowings (Dfer ihan Debl Securies) + Depoaks + Sobordisabed Liabiites] ! [Equlty Share cagilal + Olhar squily]
i) Mal worth = [Equily shara capilal + Cubr aquily]

b} Total debis 1o botal aspsts = [Debl Securlties + Bormowings (Oihar Ban Debl Secwrises) + Deposits + Subordnaied Liabiges] I Total assals

%) Mat profit margin (%} = Profl aher tax ¢ Telal weame

For and on behall of the Boarnd iroelars
Kizhimdra & Mahindra Finarelsl

Dadn : 02 November 2022 Vice-Chalrman & Ma

Place : Mumbai
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Mahindra & Mahindra Financial Services Limited
CIM : LESS21MH 193 I PLCOSSE4 2

Ciflce: Gakeway Buikding, Apollo Bundes, Mambal 400001 Ted Mo, +81 22 22885500 Fax: <31 22 ZH78405
Corporate Offen: Mahindra Towars, 4 Floos, Dr G M. Bhosale Marg Worl, Muenbsl $00 018, Tel e 461 22 SR526000 Fa: 401 22 2804170/ 1
el by | www mahindrafisance com | Emall | inveslomhalipine mmish@mahindra. com

ENTRACT OF UNAUMTED FINGNCIAL RESULTS FOR THE GUARTER AND HALF YEAR ENDLD 30 SEPTEMBLR 2022

e —— R5, in Crong
STaNDALOME COMSOLIDATED
Diurtes Half year Chpartnr Quarter Half year Cluarter
anded anded andad andad onded arded
Particutars -V R N[t o ||
2022 2022 ‘2021 ‘2022 ‘202z “a0m
| it | {Unaudited) | (unasited) | {Unawdied) | (Unaudsed) | unaudied
1} | Totd Revenue from operatiors ‘2.585.B4 507215 2,507 50 3,000.85 581507 ZH8.TQ
2| | Mt Prodit [ [Loss) far the periad | year [Defore tax, exzapdional and for axireardinary Hema| 885,22 DEETY 138347 faF R 181884 1,486,189
3| | Wt Pl §|Loss) for Bhe porasd | yiar bafons tie (#fer excaptional and foe axtrsordinary Remsj A10.71 Bl 138347 GETER 08,33 1.488.14
4] | Wt Profil | {Lass] for the pericd | pear after tax (after pianal snd ior dinary ioms| 448,53 6728 102290 40204 TIN50 1.102.84
&) [Toml Comprehensive income for the pariod ¢ year [compresing Profe | (Less) for the period § year (after
iz and Other Compratenaive ncome {after tax)] 448,68 BERLAG 108742 BT84 EE5.67 1.130.60
&) |Paid-up Equity Share Capital {face vaiue of Rs. 2% aach] 246,62 62 24644 246 83 .82 644
Rasirnes [axcl Ruvaluation R hown In the Audited Bslance Sheet of previcus
k] laxntluding n Reserv) os & # Au o n year 1538140 | 95,380.49 | 1446511  TEBHRT | 1684971 | 182007
#) |Eamimgs per share [face value of Bs. 20 each) (for continuing and discantinuing operatlons)
Besic (Ffs) .64 545 LE ] M 482 B.e
Dillutad [ Rs) EE = Sdd LFo ] kL .81 LR
Mobes
1] The abowe is an exdract of e dotalied format of Cuarierly ¢ Aenual Finencial Resuls fled wilh Stock Exchanges under Regulaton 33 and 52 of the SEEI {Lkiing Obligaliena ard Discogu
Reguiremants) Reguiations, The fhull format of the Quadterty’ Annual Finencial Resuls and pertinent disclosures. refaled to ofer line ilems refermed in e regulaion 52 (4] of the SEBI {Listing Obligafans)
e Disciosure Reguimmaents) Regaafons. ans smiahbe on the sabsiles of the Steck Exchangas, hilpivwwe nesinds comécoiporalas and hiloYwww Basindis comicomporales and on the wehsile of e
Company at the LIRL hip:Mawesess I resalls aspe
i} Theaboue Standakne and Corsobdated financial rsdls of the Company hew heea preganad in scoordance wilh Indian Aecaunting Standerds (ind .PS'.II'HF# undu tha Cmpﬂusqlrﬂanm

Standaris] Rues, 20156 as amended and accorgingly, these Snandal resulls logethar with the resuls for the companmive regenting period hava been prog ] mith e el
Freasuiement incigles laid dewn in Indan Accouning Standard 34 nledm Fnancial Repoding” Mind A5 347), presoriced under Secion 133 of Ihe C\znpmlﬂ Ao, 3003 Tthe Aoty dnlﬂnﬂn‘
uidelings issuad Dy the Reserve Bank of (ndia (W8I and aifer mocgnizad accouniing praciices ganamily scosgtad in m Tha g Slandalons and Consoidaed finsncial resuls are In Gomphance
with Reguoion 33 and Regaalion 52 resd wilh Fegulation €3 (2) of the SEBI [Listing Diligalions and Disd Fi ) R lati 2095, a5 ameradad. The sigribcen acceunling polices
appbed n preparation of lhese Standalons and Consclidaled fnancisl resulls ae consislent with those followesd in fhe annual Slmlone financial slalemends lor the year ended 31 March 2022

Far ard on Bahalf o wrd of Directors
Makindra & Mahindrs Financi

Diats : 32 Novwamber 2022
Pl : Musnbal Wi Managing Diresbos|

PO D0ZI0TEH]
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Auditor’s Report- Consolidated & Standalone — FY2022-21, FY2020-21 & FY2019-20

Deloitte Mukund
Haskins & Sells M. Chitale

19" Floor, Shapath - V, & Co.

b..(' H-Igh.wa}"‘\ ) O3 2nd Floor, Kapur House,
'v%.u.:h-;;alm_.:.:l p .\Ilfi{ S Priiijags B Seticine,
peke .J-' M,'hi i Read Ne |, Vile Parle (E),
Fax: +91 79 6482 7400 Mumbai - 400 057

Tel 4 91 22 2663 3500

INDEPENDENT AUDITORS’ REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL RESULTS AND REVIEW OF QUARTERLY CONSOLIDATED FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF
MAHINDRA & MAHINDRA FINANCIAL SERVICES LIMITED

Opinion and Conclusion

We have {a) audited the Consolidated Financial Results for the year ended 31 March 2022
and (b) reviewed the Consolidated Financial Resu'ts for the guarter ended 31 March 2022
(refer 'Other Matters’ section below), bath included in the accompanying "Statement of
Censolidated Financial Resu'ts for the Quarter and Year Ended 31 March 2022" of MAHINDRA
& MAHINDRA FINANCIAL SERVICES LIMITED (the "Parent™) and ts subsidiaries (the
Parent and its subsidiaries together referred ta as the "Group™), and its share of the net profit
after tax and total comprehensive income of its associate and joint ventures, for the quarter
end year ended 31 March 2022, (tha "Statement”) being submitted by the Parent pursuant
to the requirements of Regulation 33 and Ragulation 52 read with Regulation 63(2)of the SEBI
(Listing Obligations and Disclosure Reguirements) Regulaticns, 2015, as amended (the
"Listing Reguiations™}.

(a) Opinion on Annual Consolidated Financial Results

In our opinion and to the bes: of our Information and accoerding Lo the explanations given
1o us, and based on the consideration of the audit reports of other auditers on separate
financial staterments of the subsidlaries, associate and jeint ventures referred te in Other
Matters section bealow, the Consolidated Financial Results for the year ended 31 March
2022:

(i) includes the results of the following entities:

Sr. No. [Name of the Company
|Subsidiaries
Mahindra Rural Housing Finance Limited
Mahindra Insurance Brokars Limted
Mahindra Finance CSR Foundation
Mahindra & Mahindra Financial Services Limitad - Employees' Stock
Optior Trus:
Mahindra Rural Housing Finance Limitad Empioyee Welfare Trust

Ideal Finance Limited {Associate upto July 7,2021, Subsidiary w.e.f. July
8,2021)

Associate
Mahindrs Finance USA, LLC
Joint Ventures

[=u V. B S NV R

-3
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Haskins & Sells M. Chitale
& Co.

& |Mahindra Manulife Investment Management Private Limited
9 Ir-iah ndra Manulife Trustee Private Limitad

{ii1 is presented in accordance with the requiremants of Regulation 33 and Regulation
52 read with Regulation §3(2) of the SEBI (Listing Obligaticns and Disclosure
Requirements) Regulations, 2013, as amended; and

filly gives a true and far view in conformity with the recogniticn and measurement
princinles laid down in the Indian Accounking Standards and other acicunting
principles generally accepted in India of the consolidated net prafit and consalidated
total comprehensive income and other Fnancial informatian of the Group for the
wizar ended 31 March 2022,

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended
31 March 2022

With respect to the Consalicated Financial Results for the quarter ended 31 March 2022,
baced on our review conducted and precedures performed as stated in paragraph (b) of
Auditor's Responzsibilities section below and basad an the consideration of the roview
reports of the other auditors referred toin Other Mattars section below, nothing has came
to our atlerlion thatl causes us to belleve that the Cansalidated Finarcial Results for tha
gquarter ended 31 March 2022, prepared in accordance with the recognition and
measurement principles laid down in the Tndian Accounting Standards and other
accounting principles generally accepred in India, has not disclosed the information
required to be disclosed in terms of Regulation 33 and Regulation 52 read with Regulation
6302l tho SEBI (Licting Obligations and Disclosure Reguirements) Regulations, 2015,
as amended, including the manner in which it is to be disclosaed, or that £ contains any
material misstatement.

Basis for Opinion on the Audited Consolidated Financial Results for the year ended
31 March 2022

We conducted our audit in accordance with the Standards on auditing ["5As”) specified under
Section 1430100 of the Companies Ack, 20173 (tne "act™.  Our responsibilities under those
Standards are further descrined in paragraph {a) ef Auditor's Responsibilities section below,
W are indepsndeant of the Growp in eccordance with the Code of Ethics issued by the Institune
of Charterad Accountants of [ndia [the "ICAL") tagelther with the ethical requirements that are
relevant to our audit af the Consolicated Firancial Resuits for the year ended 31 March 2022
under the provisicns of the &Act and the Rules thersunder, and we have fulfiled our other
athical responsibilities in accordance with these requirements and the 1CAL's Code of Ethics,
We helieve that the audit avidence obtained by us and the aodil evidence abtained by the
other auditors in terms of their reports referred to in Other Matters section below, is sufficient
and appropriate to provide 2 basis for our audit cpinion on the audited consolidated financial
results,

Emphasis of Matter

Ve draw attention to Mote 9 to the Statement in which the Group describes the continuing
uncertanties arising frem the COVID L9 pancemic,

Qe repart s not modified in resaect of this matker




BSR&Co.LLP

Chartered Accountants

14th Flgor, Cantral B Wing and North C Wing, Telephone: +81 22 6257 1000
Mesco IT Park 4, Mesco Genter, Fai: +91 22 62571010
Western Express Highway,

Goregaon (East), Mumbai - 400 063

Independent Auditors’ Report on Consolidated Annual Financial Results under
Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 for the year ended
31 March 2021

Independent Auditors’ Report

To the Board of Directors of
Mahindra & Mahindra Financial Services Limited

Report on the audit of the Consolidated Annual Financial Results

Opinion

We have audited the accompanying consolidated annual financial results of Mahindra & Mahindra
Financial Services Limited (hereinafter referred to as the “*Holding Company™) and its subsidiaries
(the Holding Company and its subsidiaries together referred to as “the Group™), its associate and its
joint ventures for the vear ended 31 March 2021, attached herewith, being submitted by the Holding
Company pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of

India (the “SEBI™) (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate audited financial stalements of the
subsidiaries and joint ventures and the unaudited financial information of the associate, the aforesaid
consolidated annual financial results:

a. include the annual financial results of the following entities

Name of the entity Relationship
Mahindra & Mahindra Financial Services Limited Holding Company
Mahindra Rural Housing Finance Limited | Subsidiary
Mahindra Insurance Brokers Limited Subsidiary
Mahindra Finance CSR Foundation Subsidiary
Mahindra & Mahindra Financial Services Limited- Employees® Stock Option  Subsidiary
Trust

Mahindra Rural Housing Finance Limited Employee Welfare Trust Subsidiary
Mahindra Finance USA, LLC Associate
Ideal Finance Limited ~ - Joint Venture
Mahindra Manulife Investment Management Private Limited (erstwhile Joint Venture
Mahindra Asset Management Company Private Limited) (subsidiary upto 28

April 2020 and joint venture w.e.f 29 April 2020)

Mahindra Manulife Trustee Private Limited (erstwhile Mahindra Trustee Joint Venture
Company Private Limited) (subsidiary upto 28 April 2020 and joint venture

w.e.f 29 April 2020)

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard; and

c. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards, and other accounting principles generally
accepted in India, of consolidated net profit and other comprehensive income and other financial
information of the Group for the year ended 31 March 2021,

Farcpste el Office:

85 R & Ca da parinesshep liomn wilh Regsitaiion Mo BAGIE 23 conwerled mio B 5 R & Co LLP 1dih Flood, Cenidal B Wng ard Noril C©Weig Nesco IT Fark 4. Besco
4o LirniLed Lishibty Parinarshig with LLP Registraban Mo AAR-S 1811 with aflecl Irom Ociobed 14, 2000 Canled, Wasiern Exprass Highway, Goregann [Easth, Mumba - S00063
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Management's Responsibilities for the Statement

This Statement, which includes the Consolidatad Financial Results is the responsikilicy of the
farent's Board of Rirectors and has been gpproved by tham for the issuance. The Consalidated
Financial Resuts for the year ended 31 March 2022, has hesn compiled from the related
audired consnidared fimancial statements. This responsibilicy includes the preparation and
presentation of the Consclidated Financial Results for the quarter ard vear ended 31 March
2022 that give & true and fair view of the consolidated net profit and consalidated other
comprehensive incame and other financial infermation of the Greup including its associate
and joint vantures in accordarce with the recogniticn and measurement principles laid down
in the Indian Accounting Standards, prescrived under Section 133 af the &ct, read with
relevant rales 1ssuad therpunder and other accaunting principles generally acceated in India
and in cemplance with Regulation 33 and Regulation 52 read with Regulation 83{2) of the
Listing Regulations.

The respoctive Board of DXrectors of the companies included in the Groun, Board of Directors
of its associate and joint ventures are responsible for maintenance of adequate accounting
recards in accordance with the provisions of the Act for safeguarding the assets of the Group
and for preventing and detecting frauds and other Irregularities: salection and apolication of
aporapriabe accounting policies; making judgments and esumates that are reasonanle and
prudert; and the design, implementation and maintenarce of adequate internal financial
contrals, that wera oparating effectively for ensuring the accuracy and completeness of the
accounting records, relevant 1o the preparation and presentation of the respective financial
resulls that give a true and fair view and are free from material misstatement, whether due
ta fraud or error, which have been used for the purpose of preparaticn of this Consolidated
Financial Results by the Directors of the Parent, as afzresaid.

I preparing the Consoldated Financial Results, the respective Board of Directors of the
companies includad in the Group and cf ts associzte and foint ventures are responsible for
assessing the ability of the respective entities to continue as a golng concemn, disclasing, as
applicabla, matters relatec to going concern and wsing the going concern basls af accounting
unless the respective Board of Directors either intends ro liguidate their recpective entities or
to cease aperations, or has no realistic alternative but to do so.

Tha fe_!sr:ecti'.-e Board of Directors of the companies included in the Group and of its assaciate
and joint ventures are respensible for overseeing the financial reporting process of the Group
and of its associate and jeint venturas,

Auditor's Respansibilities
{a) Audit of the Consolidated Financial Results for the year ended 31 March 2022

Dur ebjeclives are to obtain reasonable assurance about whether the Consalidatec
Flnancial Rasults for the year endad 31 March 2022 25 a whole are free from matarial
misstaterment, whether duge to fraud ar error, and to issue an auditor's report that
Includes our apinion. Reascnable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with S4s will always detect a material
misstatemeant when U exists, Misstatements can arise from fraud or arror and are
considered material if, individually or in the aggregate, they could reascnably be
expected to Influence the economic declsions of users taken on the hasis of this
Consolidated Financial Results.
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As part of an audit in accordance with 54z, we exercise professional judgment and
maintain professioral skepticism throughouot the audit, We also:

Identify and assess the risks of material misstaterment of the Annual Cansalidates
Financial Results, whather gue to fraud ar error, design and perform auwdit
procedures responsive to those risks, and chtain audit evidence that is sufficient
and aporapriate to provide a basis for our opinicn. Tha risk of not detecting a
material misstatement resulting from frauc is higher than for one resualting from
errar,  as  fraud  may  Invelve  collusion,  forgery,  intantional  omissions,
misrepresentatiens, or the override of internal control,

Obrain an understanding of internal cantral relevant to the awdic in order to design
audt procedures that are approgriate in the clrcumstances, but not for the purpose
of expressing an apinion on the effectivensass of such cantrals,

Evaluate the appropriateness of accodnting policies used and the reasonableness of
aecounling estimates made by the Board of Directors.

Eveluate the appropriateness and ressonaslensss of disclosures mads by the Board
cl Directors in terms of the requirements spacified under Regulation 33 and
Regulation 52 read with Regulation 63{2) of the Listing Regulaticns.,

Conclude on the appropriateness of the Board of Directars” use of the golng concern
basis of accounting and, based on the audit evidence obtalned, whather a material
uncertainty exists related o everts or conditions that may cast significant coubt on
tha ability of the Group and ks aseociate and joint ventures to continua as a going
concerr. If we conclude that a material uncertainty exists, we are reguired to draw
attenticn in pur auditor's report to the related cisclosuras in the Consalidated
Financial Results or, If such disclosures are inacecuate, to madify our opinion. Our
conclusions arg based on the audit evidence obtained up to tha date of our auditor's
report. However, future evenls or conditiocns may cause the Group to ceass to
conrtinue as g g2ing concern.

Evaluate the overall presantation, structure and content of the Annual Cansolidated
Fimancial Aesults, Including the disclosures, and whether the Annual Consalidated
Financigl Results represent the underlying transactions and events in a mannar that
achieves fair presentation.

Perfarm procecurcs in accordance with the circular ssued by the SEBL under
Regulation 33{&) of the Uisting Regulations to the extant applicable,

Crtain sufficient appropriate audit evidence regarding the annual Standaone
Financial Results af the antities within the Group and (s assocate ard joint ventures
fo axprass an opinion or the Annual Comsolidoted Finoneinl Resulta, We are
responsible for the direction, supervision anc performance of the audit of financial
information af such entities included in the Annual Consolidated Finarcial Results of
which we are the independent zuditors, For the other entities included in the Annwal
Consolidated Fimancia! Results, which have been audited by the other auditors, such
other auditors remain responsible for the direction, suparvision and parformance of
thi audits carried out oy them, We remain solely responsible for our audit Gpinian.

Materlality is the magnitude of misstatements in the Annual Consolidated Financial
Results that, individually crin aggregata, makes it probaole that the econemic decisions
of a reasonably knowledgeable user of the Annual Consolidated Financial Results may
be influencad, We consider quantitative materiality and qualitative factors in (i} planning
the scope of our audit work and in evaluating the results of cut wiors; and (i) to evaluate
the effect of any identified misstatements in tne Annual Consolidated Financial Resylts,
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We communicate with thase charged with governance of the Parent and such other
entitizs included in tha Consalidatad Financial Results of which we are the indeperdant
auditors reqgarding, among ofther matters, the planned scope and timing of the audit and
significant audit findings including any significant deficiencies in internal cantrol that we
identify during our audit,

We also provide those charged with governance with a statement that we have complied
with relevant ethical reguirements regarding independence, and Lo communicate with
them all relationzhips and other matters that may reasonably e thaught ta bear on our
indepencence, and where applicable, related safequards,

(b) Rewview of the Consolidated Financial Results for the quarter ended 31 March
2022

We conducted our review af the Conselidated Financial Results for the guarter ended 31
March 2022 in accordance with the Standard on Review Encagements (SRE) 2410
‘Review of Interim Financial Information Performed by the Indepandent Auditor of the
Entity’, issued by the TCAL & review of interim financial infermaticn consists of making
inquiries, primarily of the Company’s perscnnel responsible for financial and accounting
matters, and applying analytical and cther review procedures. A review (s substantially
less Imoscope than an audit cenducted in zecardance with S&s specified under section
LA30100 of the Act and conseguently docs noet enable us bo abtain assurance that we
would become aware of all significant matters that might be identificd in an audit,
Accordingly, we de not express an audit aginian.

The Staterment includes the results of the entities as listed under paragraph {23 of
Opinion and Conclusion section above.

We also performed proceduras in accordance with the circular issued by the SEBRL under
Regualation 2Z3[8) of the SEBT (Listing Obligatiors and Disclosure Requirements)
degulations, 2015, a5 amended, to the extent applicable,

Other Matters

¢ Mo did not audit the firancial information of 5 subsidiaries included in the consclidated
financial results, which reflects total assets of ¥ 8.787.73 crore as at 31 March 2022 and
total revenues of F 345,26 crore and F 1,412.58 crare for the quarter and year ended 31
March 2022 respectively, total net profit after tax of & 1.07 crore and 2 46,85 crore for
the quartar and vear enrdec 31 March 2022 respectively and tetal comprehensieg incorme
of 047 crore and + 25 15 crore for the quarter and year ended 31 March 2022
respectively and net cash inflows of 182 98 erore for the year endad 31 March 2022, as
considered  in the Statemant. The aforesaid  financial  information has  hean
audited! reviewed, as applicable, by other auditors whose reparts have been furnished to
us by the Management. Our opinion and conclusion on the Statement, in so far as it relates
te the armaunts and disclasures included in respect of these suksidiaries, is bazed salely
en the reports of the other auditers and the procedures performed by us as steted under
Auditar's Responsibilities section above

#  Further, tnae financial information of 3 subsiciary incuded in the consolidated finanoal
rasults, which financial infarmation reflects tobal assels aof 7 529,34 crore as at 31 March
2022 and total revenuss of ¥ 114,11 crore and 2 347,91 crore for the quarter and vear
ended 31 March 2022, respectively, tatal net profit after tax of 7 20,55 erore and 5189
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crore for the quarter and year ended 31 March 2022 respectively and total comprehensive
income of ¥ 20.67 crore and 7 52.10 crore for the quarter and year ended 31 March 2022
respectively and net cash outflows of 2 1.66 crore for the year ended 31 March 2022, as
considered in the Statement. The aforesald has been audited/reviewed by Mukund M
Chitzle & Co., one of the joint auditers of the Group whose report bas been furnished 1o
us by the Management. Qur opinicn and conclusion on the Statement, in so far as it relates
ta the amounts and disclosures included in respect of this subsidiary, 15 based sclely on
the report of the other audtor and the procedures performed by us as steted under
auditor's Responsibilities section above,

« The Statement alse includes the Group's share of loss after tax of ¥ 6.67 crere and 2
19.25 crore and total comprehensive (oss of 6,57 crore and 2 19.29 for the guatter and
year ended 31 March, 2022, respectively, as considered in the Statement, in respect of 2
joint ventures. These intesirm financial results have been revieweg by other auditors whose
report nas been furnished to us by the Management and our conclusion on the Statement,
in so far as it relates to the amounts and disclosures included in raspect of these joint
ventures, is hased solaly an the repert of the athar auditors and the procedures performed
by us as stated under Auditor’s Responsibilities secticn above.

» The Statement also includes the Group's share of profit after tax of ¥ 11.92 crore and ?
64.31 crore and Total comprehensive income of # 11.92 crore and % 6§3.47 crore for the
guarter and year ended 31 March, 2022, respectively, in respect of an associate, basec
on their financial results , whose financial statements / financial information have not
been audited by us. Thesa financial statements/ financial Information are unaudited and
have been furnished to us by the Management and our op:nion and conclusion cn the
Statement, in se far as it relates 1o the amounts and disclosures included In respect of
this asspciate, is based solely on such unaudited financial statements/firancial
infermation. In our opinion ang according to the informatior and explanations given to us
by the Board of Directars, these financial statements / financial information are not
material to the Group,

Our report on the Statement is not modified in respect of the abave matter with respect
to our reliance on the financial statements/! financial information certifed by the Boarg of
the Directors,

1. The Statement inciudes the results for the Quarter ended 31 March 2022 being the
balancing figure between audited figures in respect of the full financial year and the
published year o gate figures up to tha third quarter of the current financial year
which were subject to [imited review by us.

2. The Statement includes the resulls for the Quarter ended 31 March 2021 being the
balancing figurs between audited figures in respect of the full financial year and the
published year ta date figures up to the third quarter of the previous financial year
which were subject to fimited review by the predecessor audit firm.,

A
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31, The Statement includes comparative financial figures for the Qua."_rer and Year ended
31 March 2021 which have been audited by the predecessos sudit firm, where they
have expressed an unmodified opinion vide report dated April 28, 2021.

Dur repart on the Statement 2 not modified in respect of thase mattars.

For Mukund M, Chitale & Co.
Charterad Accountants
{Firmm's Registraticn Mo, 105655W)

A0 patise

M. M. Chilale

Partnar

(Membarship No. 14054)
JUDIN: 22014054ATGHLIAZ20T)
Place: Mumbai

Date: May 2, 2022
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INDEPENMDENT AUDITORS' REPORT ON AUDIT OF AMNUAL STANDALOME FINANCIAL
RESULTS AMD REVIEW OF QUARTERLY STANDALONE FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
MAHINDRA B MAHINDRA FINAMCTIAL SERVICES LIMITED

Opinion and Conclusion

We nave (a) audited the Standalene Firancial Results for the year ended 31 March 2022 and
‘b reviewsad the Standalone Financial Results for the quarter ended 31 March 2022 (refer
"Oither Matters’ section belowd, both included in the accompany'ng *Statement of Standalone
Financial Results for the Quartar and Year Ended 31 March 2022" of MAHINDRA &
MAHINDRA FIMANCIAL SERVICES LIMITED (the "Company™ (the "Statement™), baing
supmitted by the Company pursuant to the requirements of Regulation 33 and Regulation 32
read with Regulation 6321 of the SEBI (Listing Chligations and Disclosure Requiregrments)
Regulations, 2015, as amendead (the "Listing Requlations™).

{(a) Opinion on Annual Standalone Financial Results

Imour opinion and to the best of cur Information and according o the explanations given
tc us, the Standalone Financial Results for the year ended 31 March 2022:

i, s presented I accordance with the reguirerments af Regulation 33 and Regulation 52
and Regulation 54 read with Regulation &3(2) of tae SEBL (Listng Ooligations and
Cisclosure Requirements) Regulations, 2015, as amended: and

Il gwes a true and fair view in confarmity with the recognition and measurement
principles laid down in the Indian Accounting Standards anc other accounting principles
gengrally accepbed in India of the net prafit and total comprebensive income and aother
finznclal information of the Company for tha year then endad.

(b} Conclusion on Unaudited Standalone Financial Results for the guarter ended 31
March 2022

With resnect to the Standalene Financial Results for the guarter ended 31 Mareh 2022,
based on our review conducted as stated (n paragraph (b)) of Avcitor's Responsibilities
section belaw, nothing has come fo our attention that causes us to believe that the
Standalzne Financial Results for the quarter ended 31 March 2022, prepared in accardance
with the racagnition and measuremant principles aid down in the Indizn Accounting
Standards and other accounting principles generally accepted in India, has not disclosed
the information required o be disclasad in terms of Regulation 33 and Regulation 52 read
with Regulation 63[2) of tha SEBI (Listing Obligations and Disclosure Reguirements)
Regulatiens, 2015, as amended, including the manner in which it is te be cisclosed, or
that It contains any material misstaternent.

s
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Basis for Opinion on the Audited Standalone Financial Results for the year ended 31
March 2022

We conducted our audit in accordarce with the Standards on Auciting ("SAs”) specified undar
Section 143{10) of the Companies Act, 2013 {the “Act™. Qur respansibilities under those
Standards are further described in paragraph (8) of Auditor's Responsibilities section below,
We ara independent of the Company in accordance with the Code of Ethics issued by the
Institute of CRafered Accountants of India (the "TCAT") tagathar with the ethical requirements
that are relevant to aur audit of the Standzlone Fnancial Results for the year ended 31 March
2022 under the provisions of the Act and the Rules thereunder, and we have fulfilled our ather
ethical responsibilities in accordance with these requirements and the ICALS Code of Ethics,
We baelieve that the audit evidence obtained by us s sufficient and approgriate ta provide a
kasis for aur audit cpinion on the standalone financial results,

Emphasis of Matter

We draw attention to Mote & to the Statement in which the Company describes the continuing
uncertainties arising fram the COVID 19 pandemic

Qur repart is net modified in respect of this matter,

Management's Responsibilities for the Statement

This Statement which includes the Standalong Financial Results 's the responsibility of the
Company's Scard of Directors and has beer approved by them for the issuance. The
Standalcne Financial Results for the yvear ended 31 March 2022 has been complled From the
related audited standalene financial staterments, This respansibllity includes the preparation
anc presantation of the Standalone Financlal Results for the guartar anc year ended 31 March
2022 that give a rue and falr view of the net profit and cther comprehensive Income and
ather financial information in accordance with the recagnition and measurement prnciplas
laid down in the Indian Accounting Stendards prescribed under Section 133 of the Act read
with relavant rules issued thereunder and other accounting principles generally accepted in
Ingla and in compliznce with Regulation 33 and Regulation 52 read with Regulation 63(2) of
the Listing Regulations, This responsibility alsa includes maintenance of adequate accounting
records in accordance with the provisions of Lhe Act for safeguarcing the assets of the
Company and for areventing and detecting frauds and other irregularties; selecktion ang
gpplication of appropriate accounting pelicies; making judgments and estimates that are
reasenable and prudent; and the design, implamentation and mairtenance of adequare
intarngl fnanclal cortrols that were operating effectively for ensuring the accuracy and
complecenass of the accounting reconds, relevant ta the preparation and presentation of the
Standalone Financial Results that give a true and fair view and is free from material
misstatemant, whether due to fraud or errar.

In preparing the Standalons Financial Results, the Board of Directors are responsitle for
assassing the Company’'s ability, to continue as a going concern, disclosing, as applicatle,
matiers related 1o going concern and dsing the going cancern basis of accounting unlass the
Board of D rectors aither intends to lguidate the Company or to cease operations, or has no
realistic alternative but to do so.

Tne Board of Directors of the Company is 2lso respansikle for oversesing the financial
reparting precess of the Company.,

&
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Auditor’s Responsibilities
(a) Audit of the Standalone Financial Results for the year ended 31 March 2022

Our ohjectives are to obtain reascnable assurance about whether the Standalone
Financial Rosults for the year ended 31 March 2022 as 2 whole is free from maleriai
misstatement, whether due to fraud or error, anc to issue an auditor’s report that
includes our opinion. Reasonable assurance s @ high level of assurance, but is not a
guarantee that an audit conducted in actordance 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 could reascnably e
expected to Influence the economic decisions of users taken on the hasis of this
Standalone Financial Results.

As part of an audit In accordance with SAs, we exerase professional judgment and
maintain prefessional skepticism througheut the audit. We also:

o Identify and assess the risks of material misstatement of the Annual Standalone
Financial Resuits, whather due to fraud or error, design and perform aucit procedures
responsive to those risks, and oblain aucit evidence that is sufficient and apprapriate
te provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for cne resulting frem errar, as fraud may Involve
collusion, fargery, intentional omissions, misrepresentations, or the override of
internal control.

« Qbtain an understanding of interpal control relevant to the audit in order to design
audit procedures that are approgriate in the circumstances, but not for the purpose
of exprassing an opinicn an the effectiveness of the Company's internal control.

+ Evaiuate the appropriateness of accounting policies used and the reasonatleness of
accounting estimates made by the Board of Directars.

¢ Eyaluate the appropriateness and reasonabieness of disclosures made by the Boare
of Directars in terms of the requirements specified under Regulation 33 and
Reguiation 52 read with Regulation 63{2) of the Listing Ragulations.

e Conclude on the approprateness of the Board of Directors’ use ¢f the geing concern
basis of accounting and, based on the audit evidence cbtained, whether a material
uncartainty exists related te events or candgitions that may cast significant doubt on
the ability of the Company to continue as a going concern, If we conclude thot a
mazterial uncertalnty exlsts, we are required Lo draw attention In our auditor's report
to the related cisclosures in the Statement or, If such disclosures are Inadequate, Lo
modcify our apinion. Our conclusions are based on the audit evidence abtained up te
the date of our audiler’s report. However, fulure events or conditions may cause the
Company te cease to continue as a going concern.

+ Evauate the overall presentation, structure and content of the Annual Standalone
Financial Results, including the disclosures, and whether the Annual Standalone
Financial Results represent the underlying transactions and events in a manner that
acheves fair presentation,

* Obtaln sufficient appropriate audit evidence regarding the Aanpual Standalone
Financial Results of the Cempany to express an opinicn on the Annual Standalone
Financial Results.

Materiality Is the magnitude of misstatemeants in the Annual Standalone Financial Resuits
that, indwvicually cr in aggregate, makes it praobable that the economic decisions of &
reasonably knowledgeable user of the Annual Standalone Financial Results may be
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influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scape of our audit work and in evaluating the results of our work; anc (i) to evaluate
the effect of any Identified misstatements In the Annual Standalone Financial Results.

We communicate with thase charged with governance regarding, among cther matters,
the planned scope and timing of the augit and significant audit findings including any
significant deficiendes in internal control thet we identify during our audit,

Wa also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
themn all relationships and other matters that may reasonably be theught to bear on our
independence, and where applicable, related safeguards.

(b) Review of the Standalone Financial Results for the quarter ended 31 March
2022

We conducted aur review of the Stancalene Financial Results for the quarter ended 31
March 2022 in accordance with the Standard on Review Engagements ("SRE”) 2410
‘Review of Interim Financlal Information Performed by the Independent Auditar of the
Entity’, issued by the ICAL & review of interim financial information consists of making
inguiries, primarily ef the Company's personnel responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted In accerdanca with SAs specified under section
143{10) of the Act and consequently does not enable us to chtain assurance that we
would become aware of all significant matters that might be identified n an audit
Accordingly, we do not express an audit opinion,

Other Matters

1. The Statement includes the results for the Quarnter ended 31 March 2022 being the
balancing ficure between audited figuras in respect of the full financial year and the
published year to date figures up to the third quarter of the current financlal year
which were subject to limited review by us.

2. The Statement In¢cludes the results for the Quarter ended 31 March 2021 beinyg Lhe
balancing figure between audited figures 1N respect of the full financlal year and the
publishec year to date figures up to the third quarter of the previous financial year
which were subject ro limited review hy the predecessor audit firm,
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3. The Statement includes comparative financia! figures for the Quarter and Year ended
31 March 2021 which have been audited by the predecesser audit firm, where they
nave expressed an unmodified opinion vide report dated April 28, 2021.

Dur report or: the Statement Is not moedified in respect of these matters,

Fer Mukund M. Chitale & Co,
Chartered Accountants
(Firm's Registration No, 136655W)

M. M. Chitale

Partner

{Membership No. 14054}
(UDIN:22014054AIGNMFO304)
Place: Mumbai

Date: May 2, 2022
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Independent Auditors’ Report (Continued)

Mahindra & Mahindra Financial Services Limited

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs™) specified under
section 143(10) of the Companies Act, 2013 (“the Act™). Our responsibilities under those SAs are
further described in the Auditor 's Responsibilities for the Audit of the Consolidated Annual Financial
Results section of our report. We are independent of the Group, its associate and 1ts joint ventures in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together
with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act, and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence obtained by us along with the consideration of audit reports of the other auditors
referred to in sub paragraph (a) of the “Other Matters™ paragraph below, is sufficient and appropriate
to provide a basis for our opinion on the consolidated annual financial results.

Emphasis of Matter

We draw attention to MNote 12 to the consolidated annual financial results which explains the
additional provision of Rs. 1,320 crores recorded by the Holding Company against Stage 3 loans in
the quarter ended 31 March 2021. As discussed in the said note, the Holding Company has recorded
the provision in addition to that required as per Ind AS, to meet the regulatory expectation of the
Reserve Bank of India to bring the net NPA ratio below 4%.

Further, as described in Note 11 to the consolidated annual financial results the extent to which the
COVID-19 pandemic will impact the Group’s financial performance is dependent on future
developments, which are highly uncertain.

Our opinion is not modified in respect of these matters.

Management’s and the Board of Directors’ Responsibilities for the Consolidated Annual
Financial Results

These consolidated annual financial results have been prepared on the basis of the consolidated
annual finanecial statements. N

The Holding Company’s Management and the Board of Directors are responsible for the preparation
and preseniation of these consolidated annual financial results that give a true and fair view of the
consolidated net profit/loss and other comprehensive income and other financial information of the
Group including its associate and joint ventures in accordance with the recognition and measurement
principles laid down in Indian Accounting Standards prescribed under Section 133 of the Act and
other accounting principles generally accepted in India and in compliance with chylaticun 33 of the
Listing Regulations. The respective Management, the Board of Directors and the Trustees of the
companies / trusts included in the Group and of its associate and joint ventures are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of ecach company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting pelicies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
consolidated annual financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of
the consolidated annual financial results by the Management and the Directors of the Holding
Company, as aforesaid.
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Independent Auditors’ Report (Continued)

Mahindra & Mahindra Financial Services Limited

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs™) specified under
section 143(10) of the Companies Act, 2013 (“the Act™). Our responsibilities under those SAs are
further described in the Auditor 's Responsibilities for the Audit of the Consolidated Annual Financial
Results section of our report. We are independent of the Group, its associate and its joint ventures in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together
with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act, and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence obtained by us along with the consideration of audit reports of the other auditors
referred to in sub paragraph (a) of the “Other Matters™ paragraph below, is sufficient and appropriate
to provide a basis for our opinion on the consolidated annual financial results,

Emphasis of Matter

We draw attention to Note 12 to the consolidated annual financial results which explains the
additional provision of Rs. 1,320 crores recorded by the Holding Company against Stage 3 loans in
the quarter ended 31 March 2021. As discussed in the said note, the Holding Company has recorded
the provision in addition to that required as per Ind AS, to meet the regulatory expectation of the
Reserve Bank of India to bring the net NPA ratio below 4%.

Further, as described in Note 11 to the consolidated annual financial results the extent to which the
COVID-19 pandemic will impact the Group’s financial performance is dependent on future
developments, which are highly uncertain.

Owr opinion is not modified in respect of these matters,

Management’s and the Board of Directors’ Responsibilities for the Consolidated Annual
Financial Results

These consolidated annual financial results have been prepared on the basis of the consolidated
annual financial staternents. i

The Holding Company’s Management and the Board of Directors are responsible for the preparation
and presentation of these consolidated annual financial results that give a true and fair view of the
consolidated net profit/loss and other comprehensive income and other financial information of the
Group including its associate and joint ventures in accordance with the recognition and measurement
principles laid down in Indian Accounting Standards prescribed under Section 133 of the Act and
other accounting principles generally accepted in India and in compliance with chplation 33 ofthe
Listing Regulations. The respective Management, the Board of Directors and the Trustees of the
companies / trusts included in the Group and of its associate and joint ventures are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of each 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 the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
consolidated annual financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of
the consolidated annual financial results by the Management and the Directors of the Holding
Company, as aforesaid.
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Independent Auditors’ Report (Continued)

Mahindra & Mahindra Financial Services Limited

Management’s and the Board of Directors’ Responsibilities for the Consolidated Annual
Financial Results (Continued)

In preparing the consolidated annual financial results, the Management, the respective Board of
Directors and the Trustees of the companies /trusts included in the Group and of its associate and
joint ventures are responsible for assessing the ability of each company / trust to continue as a going
concern, disclosing, as applicable, matters related to going conecern and using the going concern basis
of accounting unless the respective Board of Directors / Trustees either intends to liquidate the
company / trust or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors / Trustees of the companies included in the Group and of its
associate and joint ventures is responsible for overseeing the financial reporting process of each
company.

Auditors® Responsibilities for the Audit of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial
results as a whole are free from material misstatement, whether due (o fraud or error, and to issue an
auditors’ 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 could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated annual financial results.

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

s [dentity and assess the risks of material misstatement of the consolidated annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to 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 contral. i

= Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are
also responsible for expressing our opinion through a separate report on the complete set of
financial statements on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the consolidated financial results made by the Management
and the Board of Directors.

= Conclude on the appropriateness of the Management and the Board of Directors 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 that may cast significant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ report to the related disclosures in the consolidated
annual financial results or, if such disclosures are inadequate, to modify our epinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditors’ report.
However, future events or conditions may cause the Group and its associate and joint ventures
to cease to continue as a going concern,
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Independent Auditors’ Report (Continned)

Mahindra & Mahindra Financial Services Limited

Auditors’ Responsibilities for the Audit of the Consolidated Annual Financial Results
(Continued)

= Evaluate the overall presentation, structure and content of the consolidated annual financial
results, including the disclosures, and whether the consolidated annual financial results represent
the underlying transactions and events in a manner that achieves fair presentation.

*  Obtain sufficient appropriate audit evidence regarding the financial results/financial information
of the entities within the Group and its associate and joint ventures to express an opinion on the
consolidated annual financial results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in the consolidated
financial results of which we are the independent auditors. For the other entities included in the
consolidated annual financial results, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits carried
out by them., We remain solely responsible for our audit opinion, Qur responsibilities in this
regard are further described in para (a) of the section titled “Other Matters™ in this audit report.

We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated annual financial results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify 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,

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued
by the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

(a) The consolidated annual financial results include the audited financial results of four
subsidiaries, whose financial statements reflect Group’s share of total assets (before
consolidation adjustiments) of Rs. 653.21 crores as at 31 March 2021, Group's share of total
revenue (before consolidation adjustments) of Rs. 281.59 crores and Group’s share of total net
profit after tax (before consolidation adjustments) of Rs. 41.55 crores and Group's share of net
cash inflows (before consolidation adjustments) of Rs. 6.46 crores for the year ended on that
date, as considered in the consolidated annual financial results, which have been audited by their
respective independent auditors. The consolidated annual financial results also include the
Group’s share of net loss (and other comprehensive income) (before consolidation adjustments)
of Rs, 10.95 crores for the year ended 31 March 2021, as considered in the consolidated annual,
financial results, in respect of three joint ventures, whose financial statements have been audited
by their respective independent auditors, The independent auditors’ reports on financial
statements of these entities have been furnished to us by the management and our opinion on the
consolidated annual financial results, in so far as it relates to the amounts and disclosures
included in respect of these entities, is based solely on the report of such auditors and the
procedures performed by us are as stated in paragraph above.
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Independent Auditors’ Report (Continued)

Mahindra & Mahindra Financial Services Limited

Other Matters (Conrinued)

(b) The consolidated annual financial results also include the Group's share of net profit (and other
comprehensive income) (before consolidation adjustments) of Rs. 50.53 crores for the year
ended 31 March 2021, as considered in the consolidated annual financial results, in respect of
one associate, whose financial information have not been audited by us or by other auditors.
These unaudited financial information have been furnished to us by the Board of Directors and
our opinion on the consolidated annual financial results, in so far as it relates to the amounts and
disclosures included in respect of this associate is based solely on such annual financial
information. In our opinion and according to the information and explanations given to us by the
Board of Directors, this financial information is not material to the Group.

Our opinion on the consolidated annual financial results is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other auditors and the
financial information certified by the Board of Directors.

(c) The consolidated annual financial results include the results for the quarter ended 31 March 2021
being the balancing figure between the audited figures in respect of the full financial year and
the published unaudited year to date figures up to the third quarter of the current financial year
which were subject to limited review by us.

ForBSR & Co. LLP
Chariered Accountanis
Firm’s Registration No: 101248 W/W-100022

SAGAR Digitally signed by

SAGAR PRAVIN
PRAVIN LAKHANI
LAKHANI  fatiiivatso
Sagar Lakhani
Partner
Mumbai i Membership No: 111855
23 April 2021 ICAI UDIN: 21111855AAAACG3871
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Independent Auditors’ Report on Standalone Annual Financial Results under
Regulation 33 and Regulation 52 read with Regulation 63 (2) of the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 for the year ended 31 March 2021

Independent Auditors’ Report

To the Board of Directors of
Mahindra & Mahindra Financial Services Limited

Report on the audit of the Standalone Annual Financial Results

Opinion

We have audited the accompanying standalone annual financial results of Mahindra & Mahindra
Financial Services Limited (hereinafter referred to as the “Company™) for the year ended 31 March
2021, attached herewith, being submitted by the Company pursuant to the requirement of Regulation
33 and Regulation 52 read with Regulation 63 (2) of the Securities and Exchange Board of India (the
“SEBI™) (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
*Listing Regulations™).

In our opinien and to the best of our information and according to the explanations given to us, the
aforesaid standalone annual financial results:

a. are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with
Regulation 63 (2) of the Listing Regulations in this regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards, and other accounting principles generally
accepted in India, of the net profit and other comprehensive income and other financial
information for the year ended 31 March.2021,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under
section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are
further described in the Auditor ‘s Responsibilities for the Audit of the Standalone Annual Financial
Results section of our report, We are independent of the Company, in accerdance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act,
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained, is
sufficient and appropriate to provide a basis for our opinion on the Standalone annual financial
results,

Fogietersd Office:

B SR & Co o partnership fem with Bagisiration Ko, BAET 223} corvaried nio B 5 A & Co, LLP Adih Floo . Cantral B Wing and Marih C Wing Nasco |T Perk 4, Masco
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Independent Auditors’ Report (Continued)

Mahindra & Mahindra Financial Services Limited

Emphasis of Matter

We draw attention to Note 12 to these standalone annual financial results which explains the
additional provision of Rs. 1,320 crores recorded against Stage 3 loans in the quarter ended 31 March
2021. As discussed in the said note, the Company has recorded the provision in addition to that
required as per Ind AS, to meet the regulatory expectation of the Reserve Bank of India to bring the
net NPA ratio below 4%.

Further, as described in Note 11 to the standalone annual financial results, the extent to which the
COVID-19 pandemic will impact the Company’s financial performance is dependent on future
developments, which are highly uncertain.

Our opinion is not modified in respect of these matters.

Management’s and the Board of Directors’ Responsibilities for the Standalone Annual
Financial Results

These standalone annual financial results have been prepared on the basis of the standalone annual
financial statements.

The Company’s Management and the Board of Directors are responsible for the preparation and
presentation of these standalone annual financial results that give a true and fair view of the net
profit/ loss and other comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in Indian Accounting Standards prescribed under
Section 133 of the Act and other accounting principles generally accepted in India and in compliance
with Regulation 33 and Regulation 52 read with Regulation 63 (2) of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of 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 the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the standalone annual financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone annual financial results, the Management and the Board of Directors are
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
the Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so. '

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

Auditors’ Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial
results as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ 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 etror and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these standalone annual financial results.
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Independent Auditors’ Report (Continued)

Mahindra & Mahindra Financial Services Limited

Auditors® Responsihilitics for the Audit of the Standalone Annual Financial Results
(Continued)

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

Identify and assess the risks of material misstatement of the standalone annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to 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.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, Under Section 143(3) (i) of the Act, we are
also responsible for expressing our opinion through a separate report on the complete set of
financial statements on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting pelicies used and the reasonableness of accounting
estimates and related disclosures in the standalone financial results made by the Management
and the Board of Directors.

Conclude on the appropriateness of the Management and the Board of Directors 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 that may cast significant doubt on the
appropriateness of this assumption. [f we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ report to the related disclosures in the standalone
annual financial results 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 auditors’ report.
However, future events or conditions may cause the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the standalone annual financial results,
including the disclosures, and whether the standalone annual financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including an}r significant deficiencies in
internal control that we identify during our audit.

Wealso 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.
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Independent Auditors’ Report (Continued)

Mahindra & Mahindra Financial Services Limited

Other Matter

The standalone annual financial results include the results for the quarter ended 31 March 2021 being
the balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No: 101248W/W-100022

SAGAR Digitally signed by

SAGAR PRAVIN
PRAVIN LAKHANI
LAKHANI * [rssaarosio
Sagar Lakhani
Partner
Mumbai Membership No: 111855
23 April 2021 ICAI UDIN: 21111855AAAACC6646
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Independent Auditors’ Report on Consolidated Annual Financial Results under Regulation 33 and
Regulation 52 read with Regulation 63(2) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 for the yvear ended 31 March 2020

Independent Auditors’ Report

To the Board of Directors of
Mahindra & Mahindra Financial Services Limited

Report on the audit of the Consolidated Annual Financial Results
Opinion

We have audited the accompanying consolidated annual financial results of Mahindra & Mahindra
Financial Services Limited (hereinafter referred to as the “Holding Company™) and its subsidiaries
(Holding Company and its subsidiaries together referred to as “the Group™), its associate and its jomnt
venture for the year ended 31 March 2020, attached herewith, being subnutted by the Holding Company
pursuant to the requirement of Regulation 33 and Regulation 52 read with Regulation 63(2) of the
Securities and Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“Listing Regulations™).

In our opimon and to the best of our mformation and according to the explanations given to us and
based on the consideration of reports of other auditors on separate audited financial statements of the
subsidiaries, associate and joint venture, the aforesaid consolidated annual financial results:

a. include the annual financial results of the following entities

Name of the entity Relationship
Mahindra & Mahindra Financial Services Linuted Holding Company
Mahindra Insurance Brokers Limited Subsidiary
Mahindra Rural Housing Finance Limited Subsidiary
Mahindra Asset Management Company Private Limited Subsidiary
Mahindra Trustee Company Private Limited Subsidiary
Mahindra & Mahindra Financial Services Limited Emplovees Stock Option Trust Subsidiary
Mahindra Rural Housing Finance Limifed Employee Welfare Trust Subsidiary
Mahindra Finance CSR Foundation (with effect from 2 Apnl 2019) Subsidiary
Mahindra Finance USA LLC Associate
Ideal Finance Limited (with effect from 28 February 2020) Joint Venture

b. are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Listing Regulations in this regard; and

c. give a frue and fair view in confornuty with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards, and other accounting principles generally accepted
in India, of consolidated net profit and other comprehensive income and other finaneial information
of the Group, its associate and joint venture for the year ended 31 March 2020.

B 5 R & Co (& partnership firm with Registered Office:

Registration Mo. BAE1223) converted into 5th Floor, Lodha Excalus
B SR & Co. LLP (s Limited Liabikty, Pertnership Apollo Mills Compound
with LLP Registration Mo. AAB-§181) N. M. Joshi Marg, Mehaleani

with effect fram October 14, 2013 Mumbsi - 400 011 . India
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Independent Auditors’ Report (Centinued)

Mahindra & Mahindra Financial Services Limited
Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs™) specified under section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further
described in the 4udiror’s Responsibilities for the Audit of the Consolidated Annual Financial Results
section of our report. We are mdependent of the Group, its associate and its joint venfure in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the
Act, and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us along with
the consideration of audit reports of the other auditors referred to in sub paragraph (a) of the “Other
Matters” paragraph below, 15 sufficient and approprate to provide a basis for our opinion on the
consolidated annual financial results.

Emphasis of Matter

As described i Note 11 to the consolidated annual financial results, in respect of accounts overdue but
standard as on 29 February 2020 where moratorium benefit has been granted, the staging of those
accounts as on 31 March 2020 is based on the days past due status as on 29 February 2020 in
accordance with the Reserve Bank of India COVID-19 Regulatory Package. Further, the extent to which
the COVID-19 pandemic will impact the Group’s financial performance i1s dependent on future
developments, which are highly uncertain. Our opinion 1s not modified in respect of the above matter.

Management’s and Board of Directors’ Responsibilities for the Consolidated Annual Financial
Results

These consolidated annual financial results have been prepared on the basis of the consolidated annual
financial statements.

The Holding Company’s Management and the Board of Directors are responsible for the preparation
and presentation of these consolidated annual financial results that give a true and fair view of the
consolidated net profit and other comprehensive income and other financial information of the Group
including its associate and joint venture 1n accordance with the recognition and measurement principles
laid down in Indian Accounting Standards prescribed under Section 133 of the Act and other accounting
principles generally accepted in India and in compliance with Regulation 33 and Regulation 52 read
with Regulation 63(2) of the Listing Regulations. The respective Management and Board of Directors
of the companies mcluded m the Group and of its associate and joimnt venture are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of each company and for preventing and detecting frauds and other
urregulanities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the consolidated annual financial
results that give a true and fair view and are free from material misstatement, whether due to fraud or
error, which have been used for the purpose of preparation of the consolidated annual financial results
by the Management and the Directors of the Holding Company, as aforesaid.
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Independent Auditors’ Report (Continued)
Mahindra & Mahindra Financial Services Limited

Management’s and Board of Directors’ Responsibilities for the Consolidated Annual Financial
Results (Continued)

In preparing the consolidated annual financial results, the Management and the respective Board of
Directors of the companies included i the Group and of ifs associate and joint venture are responsible
for assessing the ability of each company to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the respective
Board of Directors etther intends to liquidate the company or to cease operations, or has no realistic
alternative but to do so.

The respective Board of Directors of the companies included m the Group and of 1ts associate and joint
venture is responsible for overseemg the financial reporting process of each company.

Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial
results as a whole are free from material misstatement, whether due to frand or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance 1s a high level of assurance, but 1s not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when 1t exists. Misstatements can arise from fraud or error and are considered material if, mdividually

or in the ageregate they could reasonably be expected to mnfluence the economic decisions of users
taken on the basis of these consolidated annual financial results.

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

= Identify and assess the risks of material misstatement of the consolidated annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtam audit evidence that i1s sufficient and appropnate to provide a basis for our opinion. The nisk
of not detecting a material misstatement resulting from fraud 1s higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional onussions, misrepresentations, or the
overnide of internal control.

* Obtam an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(1) of the Act, we are also
responsible for expressing our opinion through a separate report on the complete set of financial
statements on whether the company has adequate internal financial controls with reference fo
financial statements in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the consolidated financial results made by the Management and
Board of Directors.

* Conclude on the appropriateness of the Management and Board of Directors use of the gomg
concern basis of accounting and., based on the audit evidence obtained. whether a materal
uncertamnty exists related to events or conditions that may cast sigmificant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are
required fo draw attention in our auditors’ report to the related disclosures in the consolidated
annual financial results or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtamned up to the date of our auditors’ report.
However, future events or conditions may cause the Group and its associate and joint venture to
cease to confinue as a going concern.
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Independent Auditors’ Report (Continued)

Mahindra & Mahindra Financial Services Limited

Auditor’s Responsibilities for the Audit of the Consclidated Annual Financial Results (Continued)

= Evaluate the overall presentation, structure and content of the consolidated annual financial results,
including the disclosures, and whether the consolidated annual financial results represent the
underlying transactions and events m a manner that achieves fair presentation.

=  Obtain sufficient appropnate audit evidence regarding the financial results/financial information of
the enfifies within the Group and its associate and joint venture to express an opiuon on the
consolidated annual financial results. We are responsible for the direction, supervision and
performance of the audit of financial information of such enfities included in the consolidated
financial results of which we are the mdependent auditors. For the other enfities included in the
consolidated annual financial results, which have been audited by other anditors, such other auditors
remain responsible for the direction, supervision and performance of the audits carried out by them.
‘We remain solely responsible for our audit opinion. Our responsibilities in this regard are further
described in para (a) of the section titled “Other Matters™ m thus audit report.

We commumnicate with those charged with governance of the Holding Company and such other entities
mcluded m the consolidated annual financial results of which we are the independent auditors
regarding, among other matters, the planned scope and tuning of the audit and significant audit findings,
mcluding any significant deficiencies i mternal control that we identify 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.

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 1ssued by
the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

(a) The consolidated annual financial results include the aundited financial results of six subsidiaries,
whose financial statements reflect total assets (before consolidation adjustments) of Rs.
68,044 .36 lakhs as at 31 March 2020, total revenue (before consolidation adjustments) of Rs.
35,874.22 lakhs and total net profit after tax (before consolidation adjustments) of Rs. 1,884.17
lakhs and net cash inflows (before consolidation adjustments) of Rs 770.45 lakhs for the year
ended on that date, as considered in the consolidated annual financial results, which have been
audited by therr respective mndependent auditors. The independent auditors’ reports on financial
statements of these entities have been furnished to us by the management and our opinion on the
consolidated annual financial results, in so far as it relates to the amounts and disclosures included
in respect of these enfities, 1s based solely on the report of such auditors and the procedures
performed by us are as stated in paragraph above.

(b) The consolidated annual financial results also include the Group’s share of net profit (and other
comprehensive mcome) (before consolidation adjustments) of Rs. 4,589.73 lakhs for the year ended
31 March 2020, as considered in the consolidated annual financial results, i respect of one
associate and one jomnt venture, whose financial information have not been audited by us or by other
auditors. These unaudited financial information have been furnished to us by the Board of Directors
and our opimion on the consolidated annual financial results, in so far as it relates to the amounts
and disclosures included in respect of this associate and jomt venture is based solely on such annual
financial information. In our opinion and according to the information and explanations given to us
by the Board of Directors, this financial information is not material to the Group.
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Independent Auditors’ Report (Continued)
Mahindra & Mahindra Financial Services Limited

Other Matters (Confinued)

Our opinion on the consolidated annual financial results 1s not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other auditors and the
financial information certified by the Board of Directors.

(c) The consohidated annual financial results include the results for the quarter ended 31 March 2020
being the balancing figure between the audited figures in respect of the full financial year and the
published unaudited year to date figures up to the third quarter of the current financial year which
were subject to limited review by us.

ForBSR & Co.LLP

Chartered Accountants

Firm's Registration No.: 101248W/W-100022
VENKATARAM Digisly signed oy

VENEATARAMANAN

ANAM VISHWANATH
Diate: J20.05.15

VISHWANATH 155406 +0530r
Venkataramanan Vishwanath

Fartner
Mumbai Membership No. 113156
15 May 2020 ICATUDIN: 20113156 AAAACT2260
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Independent Auditors” Report on Standalone Annual Financial Results under Regulation 33 and
Regulation 52 read with Regulation 63(2) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2020

Independent Auditors® Report

To the Board of Directors of
Mahindra & Mahindra Financial Services Limited

Opinion

We have audited the accompanying standalone annual financial results of Mahindra & Mahindra
Financial Services Limited (heremnafter referred to as the “Company™) for the year ended 31 March
2020, attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33
and Repulation 52 read with Regulation 63(2) of the Securities and Exchange Board of India (“SEBI”)
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing
Regulations™).

In our opimion and to the best of our information and according to the explanations given to us, the
aforesaid standalone annual financial results:

a. are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with
Repgulation 63(2) of the Listing Regulations in this regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards, and other accounting principles generally accepted
in India, of the net profit and other comprehensive income and other financial information for the
year ended 31 March 2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs™) specified under section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further
described in the Awuditor’s Responsibilities for the Audit of the Standalone Annual Financial Results
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 together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Act, and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained, is sufficient
and appropriate to provide a basis for our opinion on the standalone annual financial results.

Emphasis of Matter

As described 1n Note 11 to the standalone annual financial results, in respect of accounts overdue but
standard as on 29 February 2020 where moratorium benefit has been granted, the staging of those
accounts as on 31 March 2020 is based on the days past due status as on 29 February 2020 in
accordance with the Reserve Bank of India COVID-19 Regulatory Package. Further, the extent to which
the COVID-19 pandemic will impact the Company’s financial performance 1s dependent on future
developments, which are highly uncertain. Our opinion is not modified in respect of the above matter.

E 5 R & Co (a partnership firm with Regiztered Office:

Registration No. BAS1223) converted into 5th Floor, Lodhs Excelus
B 5 R & Co. LLP [a Limited Liabikty, Partnership Apollo Mills Compound
with LLP Registration No. AAB-8181) N. M. Joshi Marg, Mahalesami

with effect frem October 14, 2013 Mumbai - 200 011 . India
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Independent Auditors’ Report (Continued)

Mahindra & Mahindra Financial Services Limited

Management’s and Board of Directors’ Responsibilities for the Standalone Annual Financial
Results

These standalone annual financial results have been prepared on the basis of the standalone annual
financial statements.

The Company’s Management and the Board of Directors are responsible for the preparation and
presentation of these standalone anmual financial results that give a true and fair view of the net profit
and other comprehensive income and other financial information in accordance with the recognition and
measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of the
Act and other accounting principles generally accepted in India and in compliance with Regulation 33
and Repulation 52 read with Regulation 63(2) of the Listing Regulations. This responsibility also
includes mamtenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of 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 the design, implementation and maintenance of adequate
infernal financial controls, that were operating effectively for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the standalone annual financial
results that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the standalone annual financial results, the Management and the Board of Directors are
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 the
Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors 1s responsible for overseemg the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’
report that mcludes 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 1t exists. Misstatements can anse from fraud or error and are considered material if, mdividually
or in the aggregate, they could reasonably be expected to mfluence the economic decisions of users
taken on the basis of these standalone annual financial results.

As part of an audit m accordance with SAs, we exercise professional judgment and mamtain
professional skepticism throughout the audit. We also:

= Identify and assess the risks of material nisstatement of the standalone annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud 1s higher than for one resulting from
error, as fraud may mvolve collusion, forgery, intentional onussions, misrepresentations, or the
override of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(1) of the Act, we are also
responsible for expressing our opimion through a separate report on the complete set of financial
statements on whether the company has adequate internal financial controls with reference to
financial statements in place and the operating effectiveness of such controls.
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Independent Auditors’ Report (Continued)
Mahindra & Mahindra Financial Services Limited

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results (Continued)

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures m the standalone financial results made by the Management and
Board of Directors.

* Conclude on the appropriateness of the Management and Board of Directors use of the gomg
concern basis of accounting and, based on the audit evidence obtammed, whether a matenal
uncertainty exists related to events or conditions that may cast significant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are
required to draw attention i our auditors’ report to the related disclosures m the standalone annual
financial results or, 1f such disclosures are inadequate, to modify our opimon. Our conclusions are
based on the audit evidence obtained up to the date of our auditors’” report. However, future events
or conditions may cause the Company to cease to confinue as a going concern.

* Evaluate the overall presentation, structure and content of the standalone annual financial results,
mcluding the disclosures, and whether the standalone annual financial results represent the
underlying transactions and events in a manner that aclueves fawr presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and sigmificant audit findings, including any significant deficiencies mn
mnternal control that we 1dentify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requurements 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.

Other Matters

The standalone annual financial results include the results for the quarter ended 31 March 2020 being
the balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject to
limuted review by us.

ForBSR & Co.LLP

Chartered Accountants

Firm's Registration No. 101248W/W-100022
VENKATARAM Digiestysigoce oy

VERKATARAMANAN

ANAN VISHWANATH

Dizrbes 2020.05.15

VISHWANATH 165337 w0530

Venkataramanan Vishwanath

Parter

Mumbai Membership No. 113156
15 May 2020 ICATUDIN: 20113156AAAACHS090



6. Asset Liability Management (ALM) Disclosures:

6.1. NBFCs seeking to list their CPs shall make disclosures as specified for NBFCs in SEBI Circular nos. CIR/IMD/DF/ 12
/2014, dated June 17, 2014 and CIR/IMD/DF/ 6 /2015, dated September 15, 2015 as revised from time to time.
Further, “Total assets under management” under para 1.a. of Annexure | of CIR/IMD/DF/ 6 /2015, dated September
15, 2015 shall also include details of off balance sheet assets. — Annexure 6

Date: 31% January, 2023
Place: Mumbai

Authorized Signatory
Name: Dinesh Prajapati
Designation: Head Accounts, Treasury & Corporate Affairs
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Annexure 1

3. Details of borrowings of the company as on the latest quarter end:

Annexure 1- 3.1. i ) Details of Privately Placed NCDs O/s as on 30" September 2022

Amount

Redemption

Series ISIN Tenor/. Period of Coupon / issued (Rs. In Date of date/ Secured/ Rating*
maturity XIRR (%) allotment Unsecured#
Crore) Schedule
XXX INE774D08LAS 10 Years 10.02 5 19-0ct-12 | 19-Oct-22 | Unsecured CR'SR':f:"gED'A
777 INE774D08LC4 10 years 9.8 40 17-Jan-13 17-Jan-23 Unsecured CRISRII;ti8;]I£DIA
BBB2013 INE774D08LD2 10 years & 1 day 9.7 80 23-Apr-13 24-Apr-23 Unsecured CRISRI:tiIg':DlA
DDD2013 | INE774DO8LF7 10 years 95 47.8 24-May-13 | 24-May-23 | Unsecured CR'SFLLaifgLnd'a
AAA2014 | INE774DOSLH3 10 Years 9.6 10 28-Aug-14 | 28-Aug-24 | Unsecured | |'ndidRatings
& Brickwork
BBB2014 | INE774DOSLI1 10 Years 96 5 03-Sep-14 | 03-Sep-24 | Unsecured | 'MidRatings
& Brickwork
CCC2014 | INE774D08LI9 9 Years & 364 days 9.5 100 17-Nov-14 | 15-Nov-24 | Unsecured | 'Mdia Ratings &
CARE Ratings
BB2014 | INE774DO7KT2 9 Years & 364 days 8.95 175 15-Dec-14 | 13-Dec-24 Secured | 'Mdia Ratings &
CARE Ratings
AB2015 | INE774DO7KW6 10 Years 8.79 250 23-Jan-15 23-Jan-25 Secured | 'mdia Ratings &
CARE Ratings
AAA2015 | INE774DOSLK7 9 Years & 364 days 9.18 100 02-Feb-15 | 31-an-25 | Unsecured | 'mdi2 Ratings &
CARE Ratings
AG2015 | INE774DO7LBS 10 Years 8.7 55 10-Mar-15 | 10-Mar-25 Secured | 'mdia Ratings &
CARE Ratings
AJ2015 | INE774DO7LE2 10 Years 8.72 50 24-Mar-15 | 24-Mar-25 Secured | MdiaRatings &
CARE Ratings
India Ratings &
AT2015 | INE774DO7LO1 10 years 9 500 22-Apr-15 | 22-Apr-25 Secured CARE Ratings
BP2015 | INE774DO7MK7 10 years 9 500 24-un-15 | 24-Jun-25 Secured | MdiaRatings &
CARE Ratings
BBB2015 | INE774DOSLLS 10 years 9.1 25 25.0un-15 | 25-un-25 | Unsecured | M3 Ratings&
CARE Ratings
BR2015 | INE774DO7MM3 9 years & 363 days 8.95 15 29-un-15 | 27-lun-25 Secured | MdiaRatings &
CARE Ratings
India Ratings &
CCC2015 | INE774DOSLM3 10 years 9 25 14-Ag15 | 14-Aug25 | Unsecured | ot
India Ratings &
DDD2015 INE774D0O8LN1 10 years 9 25 21-Aug-15 21-Aug-25 Unsecured CARE Ratings
CS2015 | INE774DO7NN9 10 years 8.75 250 09-Oct-15 | 09-Oct-25 Secured | MdiaRatings &
CARE Ratings
EEE2015 | INE774D08LO9 10 years 8.9 100 27-0ct-15 | 27-0ct-25 | Unsecured | 'MOia Ratings &
CARE Ratings
India Ratings &
AC2018 INE774D08MS8 15 years 8.53 200 19-Apr-18 19-Apr-33 Unsecured CARE Ratings
AI2018 | INE774D07SE7 4 years 361 years 8.24 643 03-Jul-18 290un-23 | Securedrn US;?;‘: d&
AC2018 | INE774DOSMSS8 15 years 8.53 200 22-Apr-19 | 19-Apr-33 | Unsecured | 'mdid Ratings&
Y : P P CARE Ratings
Zero Coupon
AF2019 INE774D0O7TES 4 years (XIRR: 400 30-May-19 30-May-23 Secured India Ratings
8.75%)
India Ratings &
AH2019 | INE774D07TGO 10 years 8.48 2000 08-Aug-19 | 08-Aug-29 Secured CARE Ratings
Al2019 INE774D07TH8 2 years & 364 days 7.55 50 08-Nov-19 07-Nov-22 Secured India Ratings
Al20197 INE774D07TH8 2 years & 337 days 7'53 (SXSTR ) 175 05-Dec-19 07-Nov-22 Secured India Ratings
AA2020 INE774D07TJ)4 3 years 7.6 310 03-Feb-20 03-Feb-23 Secured India Ratings
AC2020 | INE774DO7TLO 4 years & 281 days 7.45 400 05-Mar-20 | 11-Dec-24 Secured | 'mdia Ratings &
CARE Ratings
AD2020 | INE774D0O7TMS 10 years 7.75 775 05-Mar-20 | 05-Mar-30 Secured | MdiaRatings &

CARE Ratings
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India Ratings &
AC2018 INE774D08MS8 15 years 8.53 200 17-Apr-20 19-Apr-33 Unsecured CARE Ratings
AE2020 INE774DO7TN6 2 years & 364 days 7.5 475 29-Apr-20 28-Apr-23 Secured India Ratings
AF2020 INE774D07TO4 2 years & 364 days 7.63 200 13-May-20 12-May-23 Secured India Ratings
AI2020 INE774D07TS5 3 years 7.25 435 16-Jun-20 16-Jun-23 Secured India Ratings
AL2020 INE774D07TV9 3 years 5.9 275 31-Jul-20 31-Jul-23 Secured@ India Ratings
AN2020 INE774D07TX5 2 years & 28 days 5.394 250 30-Sep-20 28-Oct-22 Secured@ India Ratings
A02020 INE774D0O7TY3 3 years 5.72 500 16-Oct-20 16-Oct-23 Secured@ India Ratings
AP2020 INE774D07TZ0 1 year 363 days 4.8 250 04-Dec-20 02-Dec-22 Secured@ India Ratings
AQ2020 INE774D07UA1 3 years 5.25 425 04-Dec-20 04-Dec-23 Secured@ India Ratings
India Ratings &
AC2018 INE774D08MS8 15 years 8.53 200 19-Apr-21 19-Apr-33 Unsecured CARE Ratings
AA2021 INE774D07UB9 1 Year 363 Days 5.25 100 04-Jun-21 02-Jun-23 Secured@ India Ratings
AB2021 INE774D07UC7 3 years 3:25;1'5“ 500 04-Jun-21 04-Jun-24 Secured@ India Ratings
AC2021 INE774D07UDS5 5 years 6.35 56.25 24-Jun-21 24-Dec-24 Secured@ India Ratings
AC2021 INE774D07UDS5 5 years 6.35 56.25 24-Jun-21 24-Jun-25 Secured@ India Ratings
AC2021 INE774D07UD5 5 years 6.35 56.25 24-Jun-21 24-Dec-25 Secured@ India Ratings
AC2021 INE774D07UDS5 5 years 6.35 56.25 24-Jun-21 24-Jun-26 Secured@ India Ratings
AAA2021 | INE774DO8MT6 9 years & 364 days 7.35 132.9 05-Jul-21 04-0ul31 | Unsecured | 'mdia Ratings &
CARE Ratings
AD2021 INE774D0O7UE3 1 year & 184 days 5.14 750 23-Jul-21 23-Jan-23 Secured@ India Ratings
AE2021 INE774D07UFO 3 years 31\2;-;;'5“ 700 23-Jul-21 23-Jul-24 Secured@ India Ratings
AF2021 | INE774D07UG8 10 Years 7.45 375 17-Nov-21 | 17-Nov-31 | Secured@ | %2 Ratings&
CARE Ratings
7.45 (XIRR - India Ratings &
A _Dec- -Nov-
AF2021 INE774D07UG8 9 Years & 355 Days 7.45) 275.5 17-Dec-21 17-Nov-31 Secured@ CARE Ratings
AA2022 INE774D07UH6 3 years & 182 days 6.25 300 27-Jan-22 28-Jul-25 Secured@ India Ratings
AB2022 INE774D07U14 2 years & 365 days 31“2;_;;;” 500 15-Feb-22 14-Feb-25 Secured@ India Ratings
AC2022 INE774D07UJ2 2 years 5.98 300 22-Feb-22 22-Feb-24 Secured@ India Ratings
7.45 (XIRR - India Ratings &
A - - - -
AF2021 INE774D07UG8 9 Years & 355 Days 7.51) 250 28-Mar-22 17-Nov-31 Secured@ CARE Ratings
India Ratings &
AC2018 INE774D08MU4 15 years 8.53 200 19-Apr-22 19-Apr-33 Unsecured CARE Ratings
AD2022 INE774D07UKO 1 year & 215 days ZCB7.25 216.7 14-Jul-22 14-Feb-24 Secured@ India Ratings
(XIRR)
AAA2022 INE774D08MV2 10 Years 8.20 80 21-Jul-22 21-Jul-32 Unsecured India Ratings &
CARE Ratings
AE2022 INE774D0O7UL8 1 year & 306 days 7.4601 275 23-Aug-22 24-Jun-24 Secured@ India Ratings
AF2022 INE774D07UM6 5 years 7.90 750 30-Aug-22 30-Aug-27 Secured@ India Ratings &
CARE Ratings
AAA2022- | INE774D0O8MV2 9 Years & 318 Days 8.20 (XIRR — 300 07-Sep-22 21-Jul-32 Unsecured India Ratings &
A 8.15) CARE Ratings
AG2022 INE774D07UN4 10 Years 8 2000 27-Sep-22 27-Sep-32 Secured@ India Ratings &
CARE Ratings
Total 18253.4

A Additional Issuance

AC2018 is a partly paid up Unsecured NCD

#Security for Secured debentures is Pari passu charges on Aurangabad Branch office along with other Debenture holders and exclusive charge on receivables

under Hire Purchase/Lease/ Loan contracts owned Assets and Book debts.

AN Debentures secured by way of exclusive charge on the Aurangabad property, book debts and future receivables originating from loan contracts and owned

assets to the extent of 100% of Debenture outstanding.

@pebentures secured by way of exclusive charge in favour of the Debenture Trustee on present and/or future receivables under Loan contracts/Hire Purchase/Lease,
owned Assets and Book debts to the extent of 100% or higher as applicable of Debenture outstanding.

*Credit Rating — The present rating of NCDs of the company is IND AAA / Stable by India Ratings & Research Pvt. Ltd., CARE AAA / Stable by CARE Ratings Ltd. ,

BWR AAA / Stable by Brickworks & CRISIL AA+ / Stable by CRISIL Ratings Ltd.
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Annexure 2

Annexure 2 - 3.1. ii ) Details of Public Issue of NCDs O/s as on 30" September 2022

Series | ISIN Tenor/ Coupon Amount Date of Redemption Secured/ Credit rating
Period of issued (Rs.in | allotment date/ Schedule | Unsecured
maturity Crs)
2A INE774D08LR2 84 Months 8.44% 5.24 | 06-Jun-16 06-Dec-23 Unsecured | India Ratings & CARE Ratings
2B INE774D08LSO 84 Months 8.53% 1.2959 | 06-Jun-16 06-Dec-23 Unsecured | India Ratings & CARE Ratings
3A INE774D08LT8 120 Months 8.53% 0.9 | 06-Jun-16 06-Dec-26 Unsecured | India Ratings & CARE Ratings
3B INE774D08LU6 120 Months 8.72% 24.7349 | 06-Jun-16 06-Dec-26 Unsecured | India Ratings &CARE Ratings
5A INE774D08LX0 84 Months 8.70% 0.8 | 06-Jun-16 06-Dec-23 Unsecured | India Ratings &CARE Ratings
5B INE774D08LY8 84 Months 8.80% 3.6375 | 06-Jun-16 06-Dec-23 Unsecured | India Ratings & CARE Ratings
6A INE774D08LZ5 120 Months 8.80% 27.83 | 06-Jun-16 06-Dec-26 Unsecured | India Ratings & CARE Ratings
6B INE774D08MA6 120 Months 9.00% 852.3308 | 06-Jun-16 06-Dec-26 Unsecured | India Ratings &CARE Ratings
8B* INE774D0O8ME8 84 Months Effective 1.3638 | 06-Jun-16 06-Dec-23 Unsecured | India Ratings & CARE Ratings
Yield 8.80%
9A* INE774D08MF5 120 Months Effective 0.25 | 06-Jun-16 06-Dec-26 Unsecured | India Ratings & CARE Ratings
Yield 8.80%
9B* INE774D08MG3 120 Months Effective 26.9593 | 06-Jun-16 06-Dec-26 Unsecured | India Ratings & CARE Ratings
Yield 9.00%
1A INE774D08MH1 7 Years 7.75% 50 | 24-Jul-17 24-)ul-24 Unsecured | India Ratings & Brickwork
Ratings
1B INE774D08MI9 7 Years 7.85% 9.3224 | 24-Jul-17 24-)ul-24 Unsecured | India Ratings & Brickwork
Ratings
1A INE774D08MJ7 10 Years 7.90% 0.22 | 24-Jul-17 24-)ul-27 Unsecured | India Ratings & Brickwork
Ratings
1B INE774D08MKS 10 Years 8.00% 447.0246 | 24-Jul-17 24-)ul-27 Unsecured | India Ratings & Brickwork
Ratings
1A~ INE774D08ML3 15 Years 7.95% 1.12 | 24-Jul-17 24-Jul-32 Unsecured | India Ratings & Brickwork
Ratings
1ns» INE774D08MM1 15 Years 8.05% 642.8443 | 24-Jul-17 24-)ul-32 Unsecured | India Ratings & Brickwork
Ratings
1l INE774D07ST5 60 Months 9.10% 93.3 | 18-Jan-19 18-Jan-24 Secured India Ratings & CARE Ratings
1l INE774D07SU3 60 Months 9.15% 442.2611 | 18-Jan-19 18-Jan-24 Secured India Ratings & CARE Ratings
1] INE774D07SV1 96 Months 9.20% 17.548 | 18-Jan-19 18-Jan-27 Secured India Ratings & CARE Ratings
1] INE774D07SW9 96 Months 9.30% 851.605 | 18-Jan-19 18-Jan-27 Secured India Ratings & CARE Ratings
I\ INE774D08MO7 120 Months 9.35% 0.5 | 18-Jan-19 18-Jan-29 Unsecured | India Ratings & CARE Ratings
I\ INE774D08MP4 120 Months 9.50% 336.3723 | 18-Jan-19 18-Jan-29 Unsecured | India Ratings & CARE Ratings
Total 3837.4599

#Secured inter alia by way of first ranking exclusive charge in favour of the Debenture Trustee on specific present and /or future receivables

/assets of our company.

*Accumulated interest to be paid on maturity
ACall Option: Subject to compliance with applicable laws in case of Series IIl NCDs call option may be exercised by the Company at the end of the
10th year from the Deemed Date of Allotment. In the event of call option being exercised for Series Ill NCDs the Redemption Date for Series Il

NCDs shall be 10 years from Deemed Date of Allotment or such date for exercising the call option as intimated by the Company.
Credit Rating — The present rating of NCDs of the company is IND AAA / Stable by India Ratings & Research Pvt. Ltd. CARE AAA / Stable by CARE

Ratings BWR AAA / Stable by Brickworks & CRISIL AA+ / Stable by CRISIL Ratings Ltd.
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Annexure 3 3.1. iii ) Details of CPs O/s on 30" September 2022

Annexure 3

ISIN Tzrf‘::gt:i::?/d Coupon issﬁ::io(l:!:f In Date of Redemption Secured/ Rating

(In Days) Crore) allotment date/ Schedule Unsecured
INE774D14RA3 304 5.28% 500 26-Apr-22 24-Feb-23 | Unsecured CRISIL & India Rating
INE774D14RC9 175 4.88% 200 29-Apr-22 21-Oct-22 | Unsecured CRISIL & India Rating
INE774D14RB1 364 5.50% 250 29-Apr-22 28-Apr-23 | Unsecured CRISIL & India Rating
INE774D14RB1 364 5.50% 50 29-Apr-22 28-Apr-23 | Unsecured CRISIL & India Rating
INE774D14RD7 183 6.20% 250 19-May-22 18-Nov-22 | Unsecured CRISIL & India Rating
INE774D14RD7 183 6.20% 500 19-May-22 18-Nov-22 | Unsecured CRISIL & India Rating
INE774D14RF2 176 6.55% 500 23-Jun-22 16-Dec-22 | Unsecured CRISIL & India Rating
INE774D14RGO 179 6.55% 500 29-Jul-22 24-Jan-23 | Unsecured CRISIL & India Rating
INE774D14RH8 363 7.00% 125 26-Aug-22 24-Aug-23 | Unsecured CRISIL & India Rating
INE774D14RI6 174 6.65% 450 13-Sep-22 06-Mar-23 | Unsecured CRISIL & India Rating
INE774D14R16 168 6.65% 250 19-Sep-22 06-Mar-23 | Unsecured CRISIL & India Rating

Total 3575

* |PA — HDFC Bank Limited
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Annexure 4 3.2: Details of Secured Loan Facilities as on 30" September 2022:

Secured
Lender’s name/ Amount Principal Repayment Security if Credit Asset
Name of the Bank Nature of sanctioned Amount date / schedule | applicable rating if classification#
facility/ (Rs. In Crs) outstanding applicable*
instrument (Rs. In Crs)
Axis Bank Ltd Term Loan 175 43.75 30-Dec-22 Future Receivable and
Book Debts
43.75 30-Jun-23
Axis Bank Ltd Term Loan 500 125 26-Mar-23 Future Receivable and
Book Debts
Axis Bank Ltd Term Loan 200 50 30-Mar-23 Future Receivable and
Book Debts
50 30-Sep-23
50 30-Mar-24
50 30-Sep-24
Axis Bank Ltd Term Loan 500 56.25 30-Jun-24 Future Receivable and
Book Debts
56.25 30-Dec-24
56.25 30-Jun-25
56.25 30-Dec-25
Axis Bank Ltd Term Loan 255 127.5 26-Sep-23 Future Receivable and
Book Debts
127.5 26-Mar-24
Axis Bank Ltd Term Loan 600 0.00 29-Sep-22 Future Receivable and
Book Debts
67 29-Dec-22
67 29-Mar-23
67 29-Jun-23
67 29-Sep-23
67 29-Dec-23
67 29-Mar-24
67 29-Jun-24
64 29-Sep-24
Axis Bank Ltd Term Loan 370 42 30-Dec-22 Future Receivable and
Book Debts
42 30-Mar-23
42 30-Jun-23
42 30-Sep-23
42 30-Dec-23
42 30-Mar-24
42 30-Jun-24
42 30-Sep-24
34 30-Dec-24
Axis Bank Ltd Term Loan 595 0.00 30-Sep-22 Future Receivable and
Book Debts
37 30-Dec-22
37 30-Mar-23
37 30-Jun-23
37 30-Sep-23
37 30-Dec-23
37 30-Mar-24
37 30-Jun-24
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37 30-Sep-24
37 30-Dec-24
37 30-Mar-25
37 30-Jun-25
37 30-Sep-25
37 30-Dec-25
40 30-Mar-26
BNP Paribas Term Loan 300 300 25-Jun-23 Future Receivable and
Book Debts
BNP Paribas Term Loan 300 300 02-Dec-23 Future Receivable and
Book Debts
Corporation Bank Term Loan 100 0.00 16-Aug-22 Future Receivable and
Book Debts
25 16-Nov-22
25 16-Feb-23
25 16-May-23
Deutshe Bank Term Loan 250 62.5 29-Dec-22 Future Receivable and
Book Debts
62.5 29-Mar-23
62.5 29-Jun-23
62.5 29-Sep-23
Federal Bank Term Loan 150 30 31-Mar-23 Future Receivable and
Book Debts
45 30-Mar-24
75 31-Mar-25
Federal Bank Term Loan 200 66.67 13-Dec-22 Future Receivable and
Book Debts
Fedeeral Bank Term Loan 150 30.00 11-Jun-23 Future Receivables and
Book Debts
45.00 11-Jun-24
75.00 11-Jun-25
HDFC Bank Ltd Term Loan 200 0.00 04-Sep-22 Future Receivable and
Book Debts
20 04-Dec-22
20 04-Mar-23
HDFC Bank Ltd Term Loan 200 20 30-Nov-22 Future Receivable and
Book Debts
HDFC Bank Ltd Term Loan 100 8.33 26-Dec-22 Future Receivable and
Book Debts
8.33 26-Mar-23
8.33 26-Jun-23
HDFC Bank Ltd Term Loan 650 0.00 30-Sep-22 Future Receivable and
Book Debts
54.167 30-Dec-22
54.167 30-Mar-23
54.167 30-Jun-23
HDFC Bank Ltd Term Loan 200 0.00 15-Sep-22 Future Receivable and
Book Debts
16.67 15-Dec-22
16.67 15-Mar-23
16.67 15-Jun-23
16.67 15-Sep-23
HDFC Bank Ltd Term Loan 500 0.00 29-Sep-22 Future Receivable and
Book Debts
41.67 29-Dec-22
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41.67 29-Mar-23
41.67 29-Jun-23
41.67 29-Sep-23
HDFC Bank Ltd Term Loan 500 0.00 10-Sep-22 Future Receivable and
Book Debts
41.67 10-Dec-22
41.67 10-Mar-23
41.67 10-Jun-23
41.66 10-Sep-23
41.66 10-Dec-23
41.66 10-Mar-24
41.66 10-Jun-24
HDFC Bank Ltd Term Loan 500 0.00 22-Sep-22 Future Receivable and
Book Debts
41.67 22-Dec-22
41.67 22-Mar-23
41.67 22-Jun-23
41.67 22-Sep-23
41.67 22-Dec-23
41.67 22-Mar-24
41.67 21-Jun-24
HDFC Bank Ltd Term Loan 1000 0.00 30-Sep-22 Future Receivable and
Book Debts
83.33 30-Dec-22
83.33 30-Mar-23
83.33 30-Jun-23
83.33 30-Sep-23
83.33 30-Dec-23
83.33 30-Mar-24
83.33 30-Jun-24
83.33 30-Sep-24
83.37 30-Dec-24
HDFC Bank Ltd Term Loan 1000 0.00 29-Sep-22 Future Receivable and
Book Debts
62.50 29-Dec-22
62.50 29-Mar-23
62.50 29-Jun-23
62.50 29-Sep-23
62.50 29-Dec-23
62.50 29-Mar-24
62.50 29-Jun-24
62.50 29-Sep-24
62.50 29-Dec-24
62.50 29-Mar-25
62.50 29-Jun-25
62.50 29-Sep-25
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62.50 29-Dec-25
62.50 29-Mar-26
HDFC Bank Ltd Term Loan 1000 0.00 29-Sep-22 Future Receivable and
Book Debts
62.50 29-Dec-22
62.50 29-Mar-23
62.50 29-Jun-23
62.50 29-Sep-23
62.50 29-Dec-23
62.50 29-Mar-24
62.50 29-Jun-24
62.50 29-Sep-24
62.50 29-Dec-24
62.50 29-Mar-25
62.50 29-Jun-25
62.50 29-Sep-25
62.50 29-Dec-25
62.50 29-Mar-26
62.50 29-Jun-25
National Bank for Term Loan 1000 0.00 31-Jul-22 Future Receivable and
Agriculture and Book Debts
Rural
Development
20 31-Jan-23
20 31-Jul-23
20 31-Jan-24
Oriental Bank of Term Loan 500 0.00 28-Aug-22 Future Receivable and
Commerce Book Debts
62.5 28-Nov-22
62.5 28-Feb-23
62.5 28-May-23
62.5 28-Aug-23
62.5 28-Nov-23
62.5 28-Feb-24
Punjab National Term Loan 1000 0.00 24-Sep-22 Future Receivable and
Bank Book Debts
166.67 24-Mar-23
166.67 24-Sep-23
166.67 24-Mar-24
166.67 24-Sep-24
166.67 24-Mar-25
State Bank of Term Loan 1500 187.5 30-Sep-22 Future Receivable and
India Book Debts
Union Bank of Term Loan 300 33.33 29-Dec-22 Future Receivable and
India Book Debts
33.33 29-Jun-23
33.33 29-Dec-23
33.36 29-Jun-24
Union Bank of Term Loan 200 22.22 29-Dec-22 Future Receivable and
India Book Debts
22.22 29-Jun-23
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22.22 29-Dec-23
22.24 29-Jun-24
United Bank of Term Loan 500 0.00 28-Aug-22 Future Receivable and
India Book Debts
83.33 28-Feb-23
83.33 28-Aug-23
83.33 28-Feb-24
83.33 28-Aug-24
83.35 28-Feb-25
Citibank N.A Term Loan 250 0.00 27-Aug-22 Future Receivable and
Book Debts
2.50 27-Nov-22
2.50 27-Feb-23
2.50 27-May-23
2.50 27-Aug-23
222.50 27-Nov-23
DBS BANK Term Loan 500 500.00 15-Mar-24 Future Receivable and
Book Debts
HSBC Bank Term Loan 200 0.00 17-Sep-22 Future Receivable and
Book Debts
18.75 17-Dec-22
18.75 17-Mar-23
18.75 17-Jun-23
18.75 17-Sep-23
18.75 17-Dec-23
18.75 17-Mar-24
Kotak Mahindra Term Loan 100 0.00 17-Sep-22 Future Receivable and
Bank Book Debts
10.20 17-Mar-23
10.63 17-Sep-23
11.05 17-Mar-24
11.48 17-Sep-24
11.48 17-Mar-25
10.63 17-Sep-25
Kotak Mahindra Term Loan 100 12.00 18-Dec-22 Future Receivable and
Bank Book Debts
12.00 18-Jun-23
12.50 18-Dec-23
13.00 18-Jun-24
13.50 18-Dec-24
13.50 18-Jun-25
12.50 18-Sep-25
Kotak Mahindra Term Loan 250 0.00 22-Sep-22 Future Receivable and
Bank Book Debts
16.67 22-Dec-22
16.67 22-Mar-23
16.67 22-Jun-23
16.67 22-Sep-23
16.67 22-Dec-23
16.67 22-Mar-24
16.67 22-Jun-24
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16.67 22-Sep-24
16.67 22-Dec-24
16.67 22-Mar-25
16.67 22-Jun-25
16.67 22-Sep-25
16.67 22-Dec-25
RBL Bank Ltd Term Loan 400 66.67 28-Mar-23 Future Receivable and
Book Debts
66.67 28-Sep-23
66.67 28-Mar-24
66.67 28-Sep-24
66.67 28-Mar-25
66.67 28-Sep-25
RBL Bank Ltd Term Loan 200 33.33 29-Mar-23 Future Receivable and
Book Debts
33.33 29-Sep-23
33.33 29-Mar-24
33.33 29-Sep-24
33.33 29-Mar-25
33.33 29-Sep-25
SMBC Term Loan 100 33.33 21-Sep-23 Future Receivable and
Book Debts
33.33 20-Sep-24
33.33 19-Sep-25
SMBC Term Loan 100 33.33 17-Nov-23 Future Receivable and
Book Debts
33.33 15-Nov-24
33.33 14-Nov-25
Dhanlaxmi Bank 100 33.33 30-Nov-22 Future Receivable and
Book Debts
33.33 30-Nov-23
33.33 30-Nov-24
SIDBI Term Loan 500 100.00 10-Feb-23 Future Receivable and
Book Debts
100.00 10-Aug-23
100.00 10-Feb-24
100.00 10-Aug-24
100.00 10-Feb-25
SIDBI Term Loan 500 100.00 10-Mar-23 Future Receivable and
Book Debts
100.00 10-Sep-23
100.00 10-Mar-24
100.00 10-Sep-24
100.00 10-Mar-25
MUDRA Term Loan 375 0.00 10-Jul-22 Future Receivable and
Book Debts
34.10 10-Oct-22
34.10 10-Jan-23
34.10 10-Apr-23
34.10 10-Jul-23
34.10 10-Oct-23
34.10 10-Jan-24
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34.10 10-Apr-24
34.10 10-Jul-24
34.10 10-Oct-24
34.00 10-Jan-25
ICICI Bank Term Loan 500 50.00 29-May-23 Future Receivable and
Book Debts
150.00 29-May-24
125.00 29-May-25
125.00 29-May-26
50.00 29-May-27
ICICI BANK LTD Term Loan 200 200 29-May-23 Future Receivable and
Book Debts
ICICI Bank Term Loan 250 25 26-Jun-23 Future Receivable and
Book Debts
75 26-Jun-24
63 26-Jun-25
63 26-Jun-26
25 26-Jun-27
Bank of Baroda Term Loan 1250 138.89 29-Jun-23 Future Receivable and
Book Debts
138.89 29-Dec-23
138.89 29-Jun-24
138.89 29-Dec-24
138.89 29-Jun-25
138.89 29-Dec-25
138.89 29-Jun-26
138.89 29-Dec-26
138.89 29-Jun-27
Bank of Baroda Term Loan 250 27.78 29-Jun-23 Future Receivable and
Book Debts
27.78 29-Dec-23
27.78 29-Jun-24
27.78 29-Dec-24
27.78 29-Jun-25
27.78 29-Dec-25
27.78 29-Jun-26
27.78 29-Dec-26
27.78 29-Jun-27
Indian Bank Term Loan 500 55.56 28-Jul-23 Future Receivable and
Book Debts
55.56 28-0Oct-23
55.56 28-Jan-24
55.56 28-Apr-24
55.56 28-Jul-24
55.56 28-Oct-24
55.56 28-Jan-25
55.56 28-Apr-25
55.56 28-Jul-25
SIDBI Term Loan 350 44.00 10-Jan-24 Future Receivable and
Book Debts
44.00 10-Jul-24
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44.00 10-Jan-25
44.00 10-Jul-25
44.00 10-Jan-26
44.00 10-Jul-26
44.00 10-Jan-27
42.00 10-Jul-27
SIDBI Term Loan 400 21.00 10-Jan-23 Future Receivable and
Book Debts
21.00 10-Apr-23
21.00 10-Jul-23
21.00 10-Oct-23
21.00 10-Jan-24
21.00 10-Apr-24
21.00 10-Jul-24
21.00 10-Oct-24
21.00 10-Jan-25
21.00 10-Apr-25
21.00 10-Jul-25
21.00 10-Oct-25
21.00 10-Jan-26
21.00 10-Apr-26
21.00 10-Jul-26
21.00 10-Oct-26
21.00 10-Jan-27
21.00 10-Apr-27
22.00 10-Jul-27
Bajaj Finance Ltd Term Loan 150 37.50 05-Nov-24 Future Receivable and
Book Debts
37.50 05-Feb-25
37.50 05-May-25
37.50 29-Jul-25
Bank of Baroda Term Loan 500 55.56 29-Jun-23 Future Receivable and
Book Debts
55.56 29-Dec-23
55.56 29-Jun-24
55.56 29-Dec-24
55.56 29-Jun-25
55.56 29-Dec-25
55.56 29-Jun-26
55.56 29-Dec-26
55.56 29-Jun-27
Indian Bank Term Loan 500 55.56 26-Aug-23 Future Receivable and
Book Debts
55.56 26-Nov-23
55.56 26-Feb-24
55.56 26-May-24
55.56 26-Aug-24
55.56 26-Nov-24
55.56 26-Feb-25
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55.56 26-May-25
55.56 26-Aug-25
SIDBI Term Loan 500 26.30 10-Feb-23 Future Receivable and
Book Debts
26.30 10-May-23
26.30 10-Aug-23
26.30 10-Nov-23
26.30 10-Feb-24
26.30 10-May-24
26.30 10-Aug-24
26.30 10-Nov-24
26.30 10-Feb-25
26.30 10-May-25
26.30 10-Aug-25
26.30 10-Nov-25
26.30 10-Feb-26
26.30 10-May-26
26.30 10-Aug-26
26.30 10-Nov-26
26.30 10-Feb-27
26.30 10-May-27
26.60 10-Aug-27
SIDBI Term Loan 750 93.75 10-Feb-24 Future Receivable and
Book Debts
93.75 10-Aug-24
93.75 10-Feb-25
93.75 10-Aug-25
93.75 10-Feb-26
93.75 10-Aug-26
93.75 10-Feb-27
93.75 10-Aug-27
Punjab National Term Loan 750 83.33 23-Sep-23 Future Receivable and
Bank Book Debts
83.33 23-Mar-24
83.33 23-Sep-24
83.33 23-Mar-25
83.33 23-Sep-25
83.33 23-Mar-26
83.33 23-Sep-26
83.33 23-Mar-27
83.33 23-Sep-27
Punjab National Term Loan 750 83.33 26-Sep-23 Future Receivable and
Bank Book Debts
83.33 26-Mar-24
83.33 26-Sep-24
83.33 26-Mar-25
83.33 26-Sep-25
83.33 26-Mar-26
83.33 26-Sep-26
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83.33 26-Mar-27
83.33 26-Sep-27
Axis Bank Term Loan 250 50.00 30-Sep-23 Future Receivable and
Book Debts
50.00 30-Sep-24
50.00 30-Sep-25
50.00 30-Sep-26
50.00 30-Sep-27
Axis Bank Term Loan 350 21.88 30-Dec-22 Future Receivable and
Book Debts
21.88 30-Mar-23
21.88 30-Jun-23
21.88 30-Sep-23
21.88 30-Dec-23
21.88 30-Mar-24
21.88 30-Jun-24
21.88 30-Sep-24
21.88 30-Dec-24
21.88 30-Mar-25
21.88 30-Jun-25
21.88 30-Sep-25
21.88 30-Dec-25
21.88 30-Mar-26
21.88 30-Jun-26
21.88 30-Sep-26
Kotak Mahindra Term Loan 300 22.50 30-Dec-22 Future Receivable and
Bank Book Debts
21.75 30-Mar-23
21.75 30-Jun-23
21.75 30-Sep-23
18.75 30-Dec-23
18.75 30-Mar-24
18.75 30-Jun-24
18.75 30-Sep-24
18.75 30-Dec-24
18.75 30-Mar-25
18.75 30-Jun-25
18.75 30-Sep-25
15.75 30-Dec-25
15.75 30-Mar-26
15.75 30-Jun-26
15.00 30-Sep-26
ICICI Bank Term Loan 1000 100.00 30-Sep-23 Future Receivable and
Book Debts
300.00 30-Sep-24
250.00 30-Sep-25
250.00 30-Sep-26
100.00 26-Sep-27
Bank of Baroda Term Loan 500 55.56 28-Sep-23 Future Receivable and

Book Debts
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55.56 28-Mar-24
55.56 28-Sep-24
55.56 28-Mar-25
55.56 28-Sep-25
55.56 28-Mar-26
55.56 28-Sep-26
55.56 28-Mar-27
55.56 28-Sep-27
Bank of Baroda Term Loan 500 27.78 28-Sep-23 Future Receivable and
Book Debts
27.78 28-Mar-24
27.78 28-Sep-24
27.78 28-Mar-25
27.78 28-Sep-25
27.78 28-Mar-26
27.78 28-Sep-26
27.78 28-Mar-27
27.78 28-Sep-27
Karnataka Bank Term Loan 250 50.00 30-Aug-23 Future Receivable and
Book Debts
50.00 28-Feb-24
50.00 30-Aug-24
50.00 28-Feb-25
50.00 30-Aug-25
23286.62

*Credit Rating — The present rating of the Long term Bank Loans of the company is IND AAA / Stable by India Ratings & Research Pvt. Ltd. & IND
Al+ for Short Term Bank Loans by India Ratings & Research Pvt. Ltd.

# Standard Asset

Details of WCDL O/s as on 30" September, 2022:

(Rs. In Crore)

Type of Amt Secured/Unsecured Principal Amt Repayment Date /

Lender’s Name Facility Sanctioned outstanding Schedule
HDFC Bank WCDL 35 Secured 21 21-Oct-22
SBI Bank WCDL 500 Secured 365 27-Jan-23
130 29-Jan-23

Axis Bank WCDL 90 Unsecured 10.04 28-Dec-22
UBI Bank WCDL 500 Secured 300 28-Dec-22

0 N.A
PNB Bank WCDL 120 Secured 120 26-Mar-23
Central Bank of India WCDL 75 Secured 74 27-Mar-23
Mizuho Bank Ltd WCDL 250 Secured 0 27-Jan-23
Citibank N.A WCDL 20 Secured 6.49 06-Oct-22
Total 1327

ECB fund based facilities from banks / Financial institutions as on 30" September, 2022:

Nature of Facility Currency and Amount of 0/s Amount (INR crores) Asset Classification
Borrowing
IFC-Term Loan USD 75,000,000 540 Standard Asset
Axis Bank Singapore-Masala Bond — Foreign INR 3,500,000,000 350 Standard Asset
Currency / Rupee Denominated Bonds
SMBC/JICA-Term Loan JPY 15,000,000,000 1064 Standard Asset
Total 1,954
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Annexure 5: Board Resolution
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Mahindra Towars, 4th Floor,
Or G. M. Bhosale Marg, Work,
Murmbai 400 078 India

Tel:  +31 22 68528000
Fax: +81 22 24884170
+21 22 245384171

Certified True Copy of the Resolution passed by the Board of Directors of Mahindra & Mahindra
Financial Services Limited at thelr Meeting held on 2° February 2022

Change in Authorised Signatories for ralsing finance through Issue of Commerclal Papers.

"RESOLVED THAT pursuant to Ssction 179(3) of the Companies Act, 2013 {"act™) and rules made
thereunder and SEBI Circulars in this regard, as amended from time to time and In supersession of
the resolution passed by the Board of Directors at their Meeting held on 28™ lanuary 2021, the
Company be and 15 hereby authorised to borrow money(ies) by issue of Commercial Papers (“CP"} up
toan amount not exceeding Rs. 10,000 crores, upto a period of one year or such other period as may
be prescribed by the Reserve Bank of India,

FURTHER RESOLVED THAT the Company do roll over the CP of up to Rs. 10,000 crores from time to
time, up to the maximum permissible period.

FURTHER RESOLVED THAT any two Directors of the Company jointly or any Director of the Company
jointly with any one of the following Officers of the Company, being Principal Officers being
appointed for the purpose of Section 179 of the Act:

Mr. Raul Rebello Chief Operating Officer — Core Business

Mr. Vivek Karve Chief Financial Officer of the Company
and Group Financial Services Sector

Mr. Dinesh Prajapati Head-Accounts, Treasury & Corporate
Affairs :

Mr. Rajesh Vasudevan Senior Vice-President-Accounts

Mr. Sandeep Mandrekar Senior Vice-President Car Loans

M3, Manaswini Goel Head Treasury

hdr. Kapil Toshniwal Associate Vice-President-Accounts

Mr. Prashant Khanchandani Senior General Manager-Treasury

{collectively hereinafter referred to as ‘authorised signatories’) be and are hereby authorised to take
all steps necessary or expedient to obtain appropriate statutory approvals and other proposals for
avalling of finance by bsuing additional negotiable CF, be authorlsed to negaﬁ_aﬁ!, select and appoint
Issuing and Paying Agents for the issue of CP of up to Rs.10,000 crores and to finalise the terms and
conditions of such appointments, finalise the Agreements proposed to be entered into with them
and to take such further action as may be necessary in this regard, and to execute on behalf of the
Company such deeds, documents and writings and to do all such acts, deeds, matters and things as
miay be necessary for this purpose,

FURTHER RESOLVED THAT any Director of the Company or any one of the authorised signatories of
the Company as mentiened above or Mr. Vishal Agarwal be and are hereby severally authorised to
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finalise, sign and execute the Letter of Offer and such other documents and writings a5 may be
reqguired in connection with the above CP on behalf of the Company.

FURTHER RESOLVED THAT the CP be issued in dematerialized form and any Director of the Campany
or any one of the authorised signatories of the Company as mentloned above or Ms. Brijbala Batwal,
Company Secretary & Compliance Officer be authorised to finalise the terms and conditions with any
of the Depositorylies) and to execute on behalf of the Cormpany any documents, deeds, agreements
or any of the relative docurments with such Depository(ies).

FURTHER RESOLVED THAT the CP be listed if required, on BSE Limited (B5€) and/or National Stock
Exchange of India Limited (NSE) and that any Director of the Company or Mr. Vivek Karve ar Mr,
Dinesh Prajapati or Mr. Rajesh Vasudevan or Ms. Brijbala Batwal be authorised to make necessary
applications to BSE/NSE and sign and execute the Listing Agreement J documents/ declarations/
papers to BSE/NSE as may be required.

FURTHER RESOLVED THAT for the purpose of giving effect to this Resolution, any one of Directors of
the Company or the autherised signatories as mentioned above be and are hereby severally
authorised to do all such asts, deeds, matters and things a3 they may, in thair absolute diseretion,
deem necessary, proper or desirable and to settle any guestions, difficulties or doubts that may arise
in this regard and further to execute, issue and file with the concerned authorities all necessary
documents, applications, forms, returns and writings as may be necessary, proper, desirable or

expedient.

FURTHER RESOLVED THAT the authorizations given to aforementioned signatories vide this
resolution shall automatically cease to be effective on cessation of their Directorship with the
Company or cessation/ termination of employment of the aforementioned signatories from the
Company and any Director or Chief Financial Officer or Company Secretary be authorised to intimate
the relevant authority, including by way of a letter or e-mail of any cessation of the aforementioned
signatories from the employment of Company and eonsequent c2asing to be authorised signatory
and request the authority to act thereon take the same on record,

FURTHER RESOLVED THAT any change in the designation of the signatorles authorised under this
resolution will not Impact the authorizations contained herein or necessitate passing of any further
Board Resolution in this regard and any Director or Chief Financlal Officer or Company Secretary be
authorlsed to intimate the relevant authority, including by way of 2 |etter or e-mail of any change in
designation of the aforementioned authorised signatories and request the concerned authority to
act thereon/ take the same on record,

FURTHER RESOLVED THAT any Director ‘of the Company or Group CFO be authorised severally to
make the changes to the list of authorised signatories as mentioned in this resalution, Including
addition or exclusion of authorlsed signatories arising out of new joinees [ attritions, for signing and
executing the Letter of Offer or documents, or agreements with Depositories or BSE/ NSE etc,, for
the purpose of administrative/ operational convenience and be authorised to intimate such changes
to the relevant authority by way of a letter and request the authority to act thereon/ take the same
on record.

FURTHER RESOLVED THAT the Commaon Seal of the Company be affixed, if required, to any of the
documents reguired to be executed in this connection, in the presence of any Director of the

Page 93 of 114



Mahindra FINANCE Page o . &

Compary and any one of the authorised signateries as mentioned above or Ms. Brijbala Batwal or
M. U Marendra Bhat, who shall sign the same in token thereof in accordance with the provisions of
the Articles of Assoclation of the Company.

FURTHER RESOLVED THAT if necessary, the Company’s Common Seal be taken out of the Registered
Office of the Company beyond the city limits fer the execution of the aforesaid documents.

FURTHER RESOLVED THAT any Director or Key Managerial Personnel of the Company be and are
hereby severally authorized to issue certified copy of this resolution to the concerned authority and
to do all such acts, deeds and things as may be necessary to give effect to this resolution.

FURTHER RESOLVED THAT any action taken under this Resolution be reported te the Board from
time to time,"”

Certified True Copy
Mahindra & Mahindra Financial Services Limited

33

Brijbala Batwal
Company Secretary & Compliance Officer
FCS Mo: F5220

Place: Mumbai
Date: 1" March 2022

CIN: LBS221MH1981PLE0S8E42
Email: rvestorhekaline_mmisi@makindra.corm
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Annexure 6

Annexure 6 6.1: Asset Liability Management (ALM) Disclosures as on 315 March 2022

a. Lending Policy:

Initial Evaluation

Once we identify a customer and complete his application a field executive obtains information from the
customer including proof of identification and residence background potential of servicing the loan other
outstanding loans loan type sought and the proposed use of the vehicle being financed. We also require that
the customer provide a guarantor typically another vehicle owner and preferably an existing or former
customer of ours.

For a customer seeking to finance a pre-owned vehicle our field executive prepares a vehicle inspection and
evaluation report to determine the registration details condition and market value of the vehicle. The field
executive also prepares a field investigation report which includes details of various movable and immovable
properties of the applicant and guarantor. For an existing customer the field executive also evaluates the
customer’s track record of payments.

The field executive then recommends whether the loan should be approved based on our prescribed
guidelines and forwards a recommendation to the office manager.

Approval Process

Our office managers evaluate proposals received from field executives. Office managers primarily evaluate a
customer’s ability to repay which includes permanency of residence record of past repayment income from
other sources entrepreneurial attitude physical verification and operational viability of the proposed business
if applicable. To minimize the time required for approvals we conduct know-your-customer procedures as
required by the RBI in-house use decentralized approval authority and standardized documentation and
procedures across our offices. We typically approve loans within two days of receiving a complete application
together with relevant supporting documents.

For the trade advances that we provide to authorized dealers particularly for utility vehicles tractors and cars
we also undertake background checks with the vehicle manufacturer credit history business volumes and
seasonality. Our head office sets and communicates limits on trade advances for dealers.

For SME financing there are teams involved which comprise relationship credit risk and compliance. The
relationship team collects the credit login information based on which it will visit the customer and does the
assessment. The customer requirement is fulfilled with products defined in the credit policy. After the
customer accepts the product structure the proposal is provided to the approval authority as defined in the
credit policy. Thereafter the compliance team takes care of the execution of conditions of approval and the
disbursement of the loan. The disbursement is conducted through the centralised accounts team at our head
office. All the activities from login approval compliance to disbursement are undertaken from a single software
system. The credit policy and products are designed taking into consideration the customer segments and
industry segment.

Disbursement

After confirming completion of the initial evaluation and approval process our disbursing officers meet the
customers to execute the loan documentation ensuring that we gain security over the collateral. The field
executive verifies the know-your-customer checklist with the customer and verifies the completed checklist
with information in our file. The field executive explains the contents of the loan documents and based on
customer's request provides copies of the executed loan documents to the customer. For pre-owned vehicles
we also require endorsement of the registration certificate and the insurance policy. We aim to appraise
customers and complete disbursement within the shortest amount of time while adhering to our internal
standards and regulatory requirements.
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Loan Administration and Monitoring

At the outset of loan disbursement we give our customers an option to pay using methods such as cash cheque
automated clearing house and other digital modes of payment — at a frequency that is fixed after determining
the customer’s expected cash flow. For cash collections our field executives visit customers to collect
instalments as they become due. We track loan repayment schedules on a monthly basis centrally through a
team which monitors instalments due and loan defaults. We ensure that all customer accounts are reviewed
by an office manager at regular intervals with customers who have larger exposures or missed payments
reviewed more frequently.

Collection and Recovery

Our field executives are responsible for collecting instalments with each field executive typically having
responsibility for a specified number of borrowers depending on the volume of loan disbursements in the
area. We are considering opening a new office to handle additional customers in the region in an effort to
ensure that each office can closely monitor its risks and collections.

We believe that our loan recovery procedure is well suited to rural and semi-urban markets. The entire
collection process is administered in-house. If a customer misses instalment payments our field executives
identify the reasons for default and initiate action pursuant to our internal guidelines.

In the event of default under a loan agreement we may initiate the process for repossessing collateral. We

generally use external agencies to repossess collateral. Where appropriate our collections department co-
ordinates with our legal team and external lawyers to initiate and monitor legal proceedings.
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b. Classification of loans/advances given to associates entities / person relating to the board senior

management promoters others etc.:

List of the related parties and nature of relationship which have transactions with our Company during the year

2021-22:

a)

Holding Company

Mahindra & Mahindra Limited

b)

Subsidiary Companies:

Mahindra Insurance Brokers Limited

(entities on whom control is exercised)

Mahindra Rural Housing Finance Limited

Mabhindra Ideal Finance Limited (w.e.f. 8 July 2021)

Mahindra & Mahindra Financial Services Ltd Employees' Stock
Option Trust

MRHFL Employees Welfare Trust

Mahindra Finance CSR Foundation

c)

Fellow Subsidiaries:

Mahindra USA, Inc

(entities with whom the Company has transactions)

NBS International Limited

Mahindra First Choice Wheels Limited

Mahindra Defence Systems Limited

Mahindra Integrated Business Solutions Ltd.

Meru Mobility Tech Private Limited

Mahindra Construction Co. Ltd.

Bristlecone India Limited

Mahindra Water Utilities Limited

Gromax Agri Equipment Limited

Mahindra Electric Mobility Ltd

Mahindra Holidays & Resorts India Ltd

New Democratic Electoral Trust

Mahindra Susten Pvt Ltd

Mahindra & Mahindra Contech Pvt Ltd

d)

Joint Ventures / Associates:

Mahindra Finance USA, Inc

(entities on whom control is exercised)

Mahindra Manulife Investment Management Pvt. Ltd. (w.e.f.
30th April, 2020) #

Mahindra Manulife Trustee Pvt. Ltd. (w.e.f. 30th April, 2020) #

Joint Ventures / Associates of Holding Company:

Tech Mahindra Limited

(entities with whom the Company has transactions)

Swaraj Engines Ltd

Smartshift Logistics Solutions Pvt. Ltd. (Formerly known as
Resfeber Labs Private Limited)

PSL Media & Communications Ltd

f)

Key Management Personnel:

Mr. Anish Shah

Mr. Ramesh lyer

Mr. Dhananjay Mungale

Mr. C. B. Bhave

Ms. Rama Bijapurkar

Mr. Milind Sarwate

Mr. Amit Kumar Sinha

Mr. Amit Raje

Dr. Rebecca Nugent

g)

Relatives of Key Management Personnel (where
there are transactions)

Ms. Janaki lyer

Ms. Ramlaxmi lyer

Ms. Girija Subramanium

Ms Pallavi Kotwal

Mr. Abhijit Mungale

Ms. Prema Mahadevan
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# Pursuant to share subscription agreement and shareholders' agreement to form a 51:49 Joint Venture between
Mahindra Asset Management Company Private Limited (‘MAMCPL') along with Mahindra Trustee Company Private
Limited ("MTCPL'), then wholly-owned subsidiaries of the Company with Manulife Asset Management (Singapore)
Pte. Ltd. ('Manulife'), the erstwhile names of MAMCPL and MTCPL have been changed to Mahindra Manulife
Investment Management Private Limited (MMIMPL) and Mahindra Manulife Trustee Private Limited (MMTPL),

respectively effective from 30 April 2020. Consequently, MMIMPL and MMTPL have beeen considered as joint
ventures of the Company
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The nature and volume of transactions of the Company during the year with above related parties were as follows:
Current year — FY2021-22 & Previous year — FY2020-21

(Rs. in Lakh)

Particulars

Holding Company

Subsidiary Companies

Fellow Subsidiaries /
Associate of Holding

Com

pany

Associate
companies

Key Management Personnel

Relatives of Key Management
Personnel

Current
Year

Previous
Year

Current Year

Previous Year

Current Year

Previous
Year

Current
Year

Previous
Year

Current Year

Previous Year

Current Year

Previous Year

Loan income

- Smartshift Logistics Solutions Pvt Ltd.

0.14

Subvention / Incentive income

- Mahindra & Mahindra Limited

16.34

14.11

- Mahindra Electric Mobility Limited

0.30

Lease rental income

- Mahindra & Mahindra Limited

20.38

13.66

- Mahindra Electric Mobility Limited

0.20

- Mahindra & Mahindra Contech Private Limited

0.01

Interest income

- Mahindra & Mahindra Limited

3.61

2.80

Income from sharing services

- Mahindra & Mahindra Limited

0.57

0.42

- Mahindra Rural Housing Finance Limited

6.48

8.65

- Mahindra Insurance Brokers Limited

2.18

2.50

- Mahindra Manulife Investment Management
Pvt Ltd

0.62

1.08

- Mahindra Manulife Trustee Company Pvt Ltd

0.01

0.01
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Current year — FY2021-22 & Previous year — FY2020-21

(Rs. in Lakh)

Particulars

Holding Company

Subsidiary Companies

Fellow Subsidiaries /
Associate of Holding
Company

Associate
companies

Key Management Personnel

Relatives of Key Management
Personnel

Current
Year

Previous Year

Current Year

Previous Year

Current Year

Previous
Year

Current

Previous
Year Year

Current Year

Previous Year

Current Year

Previous Year

Dividend Income

- Mahindra Rural Housing Finance
Limited

- Mahindra Insurance Brokers Limited

247

Interest expense

- Mahindra & Mahindra Limited

16.76

- Mahindra Insurance Brokers Limited

7.66

5.15

- Tech Mahindra Limited

25.78

- Swaraj Engines Limited

0.51

- Mahindra Vehicle Manufacturers
Limited

- Mahindra Intertrade Limited

- Mahindra Water Utilities Limited

0.28

0.31

- Mahindra Engineering & Chemical
Products Ltd

- PSL Media & Communications Ltd

0.06

0.07

- Mahindra Holidays & Resorts India Ltd

9.45

10.30

- Mr Ramesh lyer

0.05

0.12

- Mr C. B. Bhave

0.03

0.06

- Others

0.27

0.29
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Current year — FY2021-22 & Previous year — FY2020-21

(Rs. in

Lakh)
Particulars Holding Company Subsidiary Companies Fellow Subsidiaries / Associate Key Management Personnel Relatives of Key Management
Associate of Holding companies Personnel
Company
Current Previous Year Current Year Previous Year | Current Year Previous Current | Previous Current Year Previous Year | Current Year Previous Year
Year Year Year Year

Other expenses
- Mahindra & Mahindra Limited 40.32 26.37 - - - - - - - - - -
- Mahindra Insurance Brokers Limited - - 49.49 38.25 - - - - - - - -
- Mahindra Rural Housing Finance
Limited - - 0.02 0.04 - - - - - - - -
- Mahindra First Choice Wheels Limited - - - - 17.86 10.66 - - - - - -
- Mahindra Defence Systems Ltd - - - - 3.68 1.30 - - - - - -
- Bristlecone India Limited - - - - 0.35 0.46 - - - - - -
- Mahindra Vehicle Manufacturers
Limited - - - - - - - - - - - -
- Mahindra Integrated Business
Solutions Limited - - - - 24.47 16.19 - - - - - -
- Mahindra Engineering & Chemical
Products Ltd - - - - - - - - - - - -
- Mahindra Finance CSR Foundation - - 0.01 10.59 - - - - - - - -
- NBS International Ltd - - - - 0.20 0.08 - - - - - -
- Others - - - - 0.06 0.02 - - - - - -
Donations

- National Democratic Electoral Trust

Remuneration

- Mr Ramesh lyer

7.46
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- Mr Amit Raje

3.51

Lakh)

Current year — FY2021-22 & Previous year — FY2020-21

(Rs. in

Particulars

Holding Company

Subsidiary Companies

Fellow Subsidiaries /
Associate of Holding
Company

Associate
companies

Key Management Personnel

Relatives of Key Management
Personnel

Current
Year

Previous Year

Current Year

Previous Year

Current Year

Previous
Year

Current | Previous

Year

Year

Current Year

Previous Year

Current Year

Previous Year

Sitting fees and commission

- Mr C. B. Bhave

0.46

0.37

- Mr Dhananjay Mungale

0.47

0.45

- Ms Rama Bijapurkar

0.42

0.35

- Mr Milind Sarwate

0.47

0.38

- Dr Rebecca Nugent

0.38

0.03

Reimbursement from parties

- Mahindra & Mahindra Limited

35.20

2131

- Gromax Agri Equipment Limited

4.65

1.85

- Mahindra Manulife Investment
Management Pvt Ltd

- Mahindra Rural Housing Finance
Limited

0.01

- Mahindra Insurance Brokers Limited

Reimbursement to parties

- Mahindra Insurance Brokers Limited

- Mahindra Rural Housing Finance
Limited

1.76

- Mahindra USA, Inc

2.33

1.99
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- Mahindra Electric Mobility Limited -

0.02

- NBS International Limited -

Current year — FY2021-22 & Previous year — FY.

2020-21

(Rs. in Lakh)

Particulars

Holding Company

Subsidiary Companies

Fellow Subsidiaries / Associate
of Holding Company

Associate

com

panies

Key Management Personnel

Relatives of Key Management
Personnel

Current
Year

Previous
Year

Current
Year

Previous
Year

Current Year

Previous Year

Current
Year

Previous
Year

Current Year

Previous Year

Current Year

Previous Year

Purchase of fixed assets (incl Capital advances)

- Mahindra & Mahindra Limited

114.27

11.63

- Mahindra First Choice Services Limited

- NBS International Limited

5.51

Sale of fixed assets

- Mahindra Rural Housing Finance Limited

0.21

Investments made

- Mahindra Manulife Investment Management Pvt Ltd

- Mahindra Ideal Finance Ltd

33.97

- Mahindra Finance CSR Foundation

- New Democratic Electoral Trust

0.01

- Smartshift Logistics Solutions Pvt Ltd.

Fixed deposits taken

- Mahindra Insurance Brokers Limited

184.65

53.75

- Mahindra & Mahindra Limited

11.99

5.43

- PSL Media & Communications Ltd

0.90

0.70

- Mahindra Holidays & Resorts India Ltd

5.00

15.00

- Mr Ramesh lyer

0.69
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- Mr C. B. Bhave

- Others

1.82

3.65

Current

ear — FY2021-22 & Previous year — FY2020-21

(Rs. in Lakh)

Particulars

Holding Company

Subsidiary Companies

Fellow Subsidiaries /
Associate of Holding
Company

Associate
companies

Key Management Personnel

Relatives of Key Management

Personnel

Current
Year

Previous Year

Current Year

Previous Year

Current Year

Previous
Year

Current

Previous

Year Year

Current Year

Previous Year

Current Year

Previous Year

Fixed deposits matured

- Mahindra Insurance Brokers Limited

73.50

- PSL Media & Communications Ltd

0.90

0.80

- Mahindra & Mahindra Limited

- Mahindra Holidays & Resorts India Ltd

15.00

15.90

- Mr Ramesh lyer

0.79

1.61

- Mr C. B. Bhave

0.30

0.15

- Others

1.73

2.58

Dividend paid

- Mahindra & Mahindra Limited

51.55

- Mahindra & Mahindra Financial
Services Ltd Employees' Stock Option
Trust

0.27

- Mr Ramesh lyer

0.14

- Ms Rama Bijapurkar

0.00

- Mr Dhananjay Mungale

0.00

- Mr V. S. Parthasarthy
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- Others

Current year — FY2021-22 & Previous year — FY2020-21 (Rs. in Lakh)

Particulars Holding Company Subsidiary Companies Fellow Subsidiaries / Associate Key Management Personnel Relatives of Key Management
Associate of Holding companies Personnel
Company
Current Previous Current Previous Year | Current Year Previous Current | Previous Current Year Previous Year | Current Year Previous Year
Year Year Year Year Year Year

Inter corporate deposits taken
- Mahindra & Mahindra Limited - - - - - - - - - - R -
- Mahindra Insurance Brokers Limited - 4.00 - - - - - - - - -
- Tech Mahindra Limited - - - 200.00 500.00 - - - - - -
- Swaraj Engines Limited - - - - - - - - - - -
- Mahindra Water Utilities Limited - - - 4.26 - - - - - - _
- Mahindra Holidays & Resorts India Ltd - - - 140.00 180.00 - - - - - -
Inter corporate deposits repaid / matured
- Mahindra & Mahindra Limited 100.00 - - - - - - - - R -
- Mahindra Insurance Brokers Limited - 4.00 17.25 - - - - - - - -
- Tech Mahindra Limited - - - 500.00 - - - - - - -
- Mahindra Vehicle Manufacturers Limited - - - - - - - - - - -
- Swaraj Engines Limited - 10.00
- Mahindra Water Utilities Limited - - - - 3.75 5.00 - - - - - -
- Mahindra Holidays & Resorts India Ltd - - - - 180.00 - - - - - - -
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- Mahindra Intertrade Limited

Debentures issued

- Mahindra & Mahindra Limited

Current

ear — FY2021-22 & Previous year — FY2020-21  (Rs. in Lakh)

Particulars

Holding Company

Subsidiary Companies

Fellow Subsidiaries /

Associate of Holding
Company

Associate
companies

Key Management Personnel

Relatives of Key Management
Personnel

Current
Year

Previous Year

Current Year

Previous Year

Current Year

Previous

Year

Current
Year

Previous

Year

Current Year

Previous Year

Current Year

Previous Year

Debentures matured

- Mahindra & Mahindra Limited

95.00

100.00

Issue of Share Capital (incl Securities
premium)

- Mahindra & Mahindra Limited

1,640.96

- Mahindra & Mahindra Financial
Services Ltd Employees' Stock Option
Trust

10.32

Balances as at the end of the period

Receivables

- Mahindra & Mahindra Limited

- Mahindra Rural Housing Finance
Limited

1.06

1.68

- Mahindra Manulife Investment
Management Pvt Ltd

0.05

0.05

- Mahindra Manulife Trustee Company
Pvt Ltd

0.01

0.01

- NBS International Limited

141

- Mahindra Electric Mobility Limited

0.10

- Mahindra & Mahindra Contech Private
Limited
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- Gromax Agri Equipment Limited

Current year — FY2021-22 & Previous year — FY2020-21

(Rs. in Lakh)

Particulars

Holding Company

Subsidiary Companies

Fellow Subsidiaries /
Associate of Holding
Company

Associate
companies

Key Management Personnel

Relatives of Key Management
Personnel

Current
Year

Previous Year

Current Year

Previous Year

Current Year

Previous
Year

Current
Year

Previous
Year

Current Year

Previous Year

Current Year

Previous Year

Loan given (including interest accrued
but not due)

- Mahindra Construction Co. Ltd.

3.34

- Smartshift Logistics Solutions Pvt Ltd.

Inter corporate deposits given
(including interest accrued but not
due)

- Mahindra Construction Co. Ltd.

Investments

- Mahindra Rural Housing Finance
Limited

799.30

799.30

- Mahindra Insurance Brokers Limited

0.45

0.45

- Mahindra Manulife Investment
Management Pvt Ltd

195.30

195.30

- Mahindra Manulife Trustee Company
Pvt Ltd

0.50

0.50

- Mahindra Finance CSR Foundation

0.00

0.00

- Mahindra Finance USA, Inc

210.55

210.55

- Mahindra Ideal Finance Ltd

77.97

44.00
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- New Democratic Electoral Trust

0.02

0.02

- Smartshift Logistics Solutions Pvt Ltd.

9.50

9.50
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Current year — FY2021-22 & Previous year — FY2020-21  (Rs. in Lakh)
Particulars Holding Company Subsidiary Companies Fellow Subsidiaries / Associate Key Management Personnel Relatives of Key Management
Associate of Holding companies Personnel
Company
Current Previous Year Current Year Previous Year Current Year Previous Current | Previous Current Year Previous Year | Current Year Previous Year
Year Year Year Year

Payables
- Mahindra & Mahindra Limited - 8.75 - - - - - - - - - -
- Mahindra Insurance Brokers Limited - - 10.72 11.77 - - - - - - - -
- Mahindra First Choice Wheels Limited - - - - 6.71 5.41 - - - - - -
- Mahindra USA, Inc - - - - 0.16 0.25 - - - - - -
- Mahindra Integrated Business
Solutions Limited - - - - 0.40 1.59 - - - - - -
- NBS International Limited - - - - - 0.18 - - - - - -
- Mahindra Defence Systems Ltd - - - - - 0.80 - - - - - -
- Mahindra Engineering & Chemical
Products Ltd - - - - - - - - - - - -
- Others - - - - 0.01 0.06 - - - - - -
Inter corporate deposits taken
(including interest accrued but not
due)
- Mahindra & Mahindra Limited - - - - - - - - - - - -
- Mahindra Insurance Brokers Limited - - 4.02 4.02 - - - - - - - -
- Tech Mahindra Limited - - - - 207.54 523.85 - - - - - -
- Swaraj Engines Limited - - - - - - - - - - N -
- Mahindra Water Utilities Limited - - - - 4.28 4.03 - - - - -
- Mahindra Holidays & Resorts India Ltd - - - - 145.35 188.55 - - - - -
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Current

ear — FY2021-22 & Previous year — FY2020-21

(Rs. in Lakh)

Particulars

Holding Company

Subsidiary Companies

Fellow Subsidiaries /
Associate of Holding
Company

Associate
companies

Key Management Personnel

Relatives of Key Management
Personnel

Current
Year

Previous Year

Current Year

Previous Year

Current Year

Previous
Year

Current
Year

Previous
Year

Current Year

Previous Year

Current Year

Previous Year

Debentures (including interest accrued
but not due)

- Mahindra & Mahindra Limited

102.71

Fixed deposits (including interest
accrued but not due)

- Mahindra & Mahindra Limited

15.69

5.51

- Mahindra Insurance Brokers Limited

199.88

90.49

- Mahindra Engineering & Chemical
Products Ltd

- PSL Media & Communications Ltd

0.93

0.94

- Mahindra Holidays & Resorts India Ltd

5.01

15.02

- Mr Ramesh lyer

0.92

0.83

- Mr C. B. Bhave

0.37

0.71

- Others

4.02

3.93

Key Management Personnel as defined in Accounting Standard 18
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Denomination of loans outstanding by ticket size

Sr. No. | Ticket Size Percentage of AUM
1 Upto Rs. 2 Lakh 4.7%
2 Rs. 2 to 5 Lakh 35.2%
3 Rs. 5 to 10 Lakh 42.9%
4 Rs. 10 to 25 Lakh 10.3%
5 Rs. 25 to 50 Lakh 4.9%
6 Above Rs. 50 Lakh 1.9%
Total 100%
Denomination of loans outstanding by LTV
Sr.No. | LTV Percentage of AUM
1 Upto 40% 1.2%
2 40%-50% 2.7%
3 50%-60% 5.3%
4 60%-70% 10.2%
5 70%-80% 22.6%
6 80%-90% 36.4%
7 Above 90% 21.6%
Total 100.00%

Segment wise break up

Sr. No. Segment-wise break-up of AUM | Percentage of AUM
1 Agriculture & allied activities 20.0%

2 Auto loans 73.1%

3 MSME 3.3%

4 Corporate borrowers 3.1%

5 Unsecured personal loans 0.5%
Total 100%

Type of loans

Sr. No. Type of Loans Amount (Rs. in Crore)
1 Secured 61,581.83
2 Unsecured 3,363.35
Total 64,945.18
Details of borrowers
Geographical location wise
Sr. No. Top 5 States Percentage of AUM
1 Uttar Pradesh 11.4%
2 Maharashtra 9.8%
3 Madhya Pradesh 7.7%
4 Bihar 6.7%
5 Rajasthan 6.1%
Total 41.80%

Page 111 of 114




Details of Gross NPA -Segment wise

Sr. No. | Segment-wise gross NPA Gross NPA (%)
1 Agriculture & allied activities 9.9%
2 Auto loans 7.5%
3 MSME 2.1%
4 Corporate borrowers 4.2%
5 Unsecured personal loans 3.9%

Percentage of NPAs to Total Advances in that sector

Details of top 20 borrowers advances with respect to concentration of advances.

Particulars Rs.(In Crs)
Total Advances to 20 Largest borrower 873.4

% of Advances to 20 largest borrower to Total 1.3%
Advances to our Company

Details of top 20 borrowers with respect to concentration of exposure.

Particulars Rs.(In Crs)
Total Advances to 20 Largest borrower 873.4

% of Advances to 20 largest borrower to Total 1.3%
Advances to our Company

Details of loans, overdue and classified as Non-performing assets (NPA) in accordance with RBI Stipulations:

Movement of gross NPA Amount (Rs. in Crore)
Opening gross NPA 5,785.94
- Additions during the year 2,706.63
-Reductions during the year (3,516.26)
Closing balance of gross NPA 4,976.30
Movement of provisions for NPA Amount (Rs. in Crore)
Opening balance 3,352.06
- Provisions made during the year 1,559.46
-Write-off / write back of excess (2,021.17)
provisions

Closing balance 2,890.35
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Details of borrowings made by NBFC

a. Portfolio Summary of borrowings made by NBFC

Sr No | Instrument Amount (Rs. Crs)
1 NCDs 16,322.73
2 Retail NCD 4,213.49
3. Bank Loans 15,390.19
4, Offshore Borrowings/Masala Bond 2,527.29
5 Fixed Deposits 8,426.20
6 CP, ICD 844.82
7 Securitisation / Assignment 8,089.20
Total 55,813.92

b. Quantum and percentage of Secured vs. Unsecured borrowings

Particulars Amount (Rs In Crs) | % of Borrowing

Secured 42,532.24 76.20%
Unsecured 13,281.68 23.80%
Total 55,813.92 100%

Details of change in shareholding

Any change in promoters holding in NBFC during last financial year beyond the threshold prescribed by
Reserve Bank of India
None

Page 113 of 114



Details of Assets and Liabilities

a. Residual maturity profile wise into several bucket
As at 31% March 2022 Rs. in Crore
Particulars 1lto7 8to 14 15 days to Over 1 Over 2 Over 3 Over 6 | Over 1year | Over 3year Over 5 Total
days days 31 days | month up to months up months & months & & upto3 &uptob years
2 months | to 3 months upto6 | uptolyear years years
months
Deposits -
57.66 86.96 226.38 383.69 443.20 1,504.95 2,061.71 3,128.86 532.78 8,426.19
Advances
1,103.66 | 1,031.26 3,502.25 2,738.61 2,650.45 5,748.74 10,103.87 26,602.71 6,739.79 223.30 60,444.64
Investments -
845.95 21.16 54.37 43.34 112.73 394.87 1,006.60 2,578.41 3,382.84 8,440.27
Borrowings - -
976.01 1,032.14 2,392.83 3,094.66 7,422.12 20,083.87 4,892.90 5,315.68 45,210.21
Foreign Currency Assets - - - - - - - - - - -
Foreign Currency liabilities - - - - - -
681.86 566.91 718.23 210.52 2,177.52
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