[ Mahindra & Mahindra
Mahindra FINANCE
Mahindra Towers, 4th Floor,
Dr. G. M. Bhosale Marg, Worli,

Mumbai 400 018 India
Tel:  +91 22 686526000

24 January, 2018 Fax. +891 22 24984170
+81 22 24884171

The General Manager-Department of The Manager-Listing Department,

Corporate Services, National Stock Exchange of India Limited,

BSE Limited, "Exchange Plaza", 5th Floor,

Phiroze Jeejeebhoy Towers, Plot No.C/1, G Block,

Dalal Street, Mumbai - 400 001. Bandra-Kurla Complex,

Bandra (East), Mumbai - 400 051.
Scrip Code : M&MFIN

Scrip Code : 532720

Dear Sir,

Sub : Unaudited Financial Results for the third quarter and nine months ended
31st December, 2017

The Board of Directors at its Meeting held today i.e. on 24t January, 2018 has inter alia,
approved the Unaudited Financial Results of the Company for the third quarter and nine
months ended 315t December, 2017. The Meeting of the Board of Directors commenced at
12.15 p.m. and concluded at 2.30 p.m.

Pursuant to the provisions of Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 [“Listing Regulations”]
we are enclosing the Unaudited Standalone Financial Results of the Company and the
Unaudited Consolidated Financial Results for the third quarter and nine months ended
31st December, 2017, together with a copy of the Press Release.

We are also enclosing a Limited Review Report of the Statutory Auditors, Messrs. BS R &
Co. LLP, on the Standalone Financial Results of the Company and the Consolidated
Financial Results for the third quarter and nine months ended 31st December, 2017, as
required under Regulation 33 of the Listing Regulations.

As required under the Listing Regulations, all the above mentioned documents are being
uploaded on the Stock Exchange websites at hitp://www.nseindia.com and
http://www.bseindia.com and are also being simultaneously posted on the website of the
Company at http://www.mahindrafinance.com.

We are arranging to publish these Results in the newspapers as per Listing Regulations.

Kindly take the same on record.

Thanking you,

Yours Faithfully,

For Mahindra & Mahindra Financial Services Limited
ARNAVAZ MANECK ! o
PARDIWALLA o S e A

Arnavaz M. Pardiwalla
Company Secretary & Compliance Officer

Encl: a/a

Regd. office: Gateway Building, Apollo Bunder, Mumbai 400 001 India
Tel: +91 22 2289 5500 | Fax: +91 22 2287 5485 | www.mahindrafinance.com
CIN: LB5S21MH13991PLCO53642
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Dear Sir,

Sub : Unaudited Financial Results for the third quarter and nine months ended
31st December, 2017

The Board of Directors at its Meeting held today i.e. on 24t January, 2018 has inter alia,
approved the Unaudited Financial Results of the Company for the third quarter and nine
months ended 31st December, 2017. The Meeting of the Board of Directors commenced at
12.15 p.m. and concluded at 2.30 p.m.

Pursuant to the provisions of Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 [“Listing Regulations”]
we are enclosing the Unaudited Standalone Financial Results of the Company and the
Unaudited Consolidated Financial Results for the third quarter and nine months ended
31st December, 2017, together with a copy of the Press Release.

We are also enclosing a Limited Review Report of the Statutory Auditors, Messrs. BS R &
Co. LLP, on the Standalone Tlinancial Results of the Company and the Consolidated
Financial Results for the third quarter and nine months ended 31st December, 2017, as
required under Regulation 33 of the Listing Regulations.

As required under the Listing Regulations, all the above mentioned documents are being
uploaded on the Stock Exchange websites at http://www.nseindia.com and
http://www.bseindia.com and are also being simultaneously posted on the website of the
Company at http:/ /www.mahindrafinance.com.

We are arranging to publish these Results in the newspapers as per Listing Regulations.
Kindly take the same on record.

Thanking you,

Yours Faithfully,
For Mahindra & Mahindra Financial Services Limited

Aamantz

Arnavaz M. Pardiwalla
Company Secretary & Compliance Officer

Encl: a/a

Regd. office: Gateway Building, Apollo Bunder, Mumbai 400 001 India
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2017

o - B o Rs. in Lakhs
Quarter ended Nine months ended Year ended
Rartioulars 31 December 30 September 31 December 31 December 31 December 31 March
2017 2017 2016 2017 2016 2017
o {Unaudited) {Unaudited) (Unaudited) {Unaudited) (Unaudited) {Audited)
1|Revenue from operations 183395 34 166079 04 149042 25 508711 54 434845 96 617391 06
2|Olher income 1240.85 2208 .83 1304 .66 452047 | 4637.45| 6362.76
3|Total Revenue (1+2) _184636.19 168287.87 150346.91 513232.01 439483.41 623753.82
4|Expenses:
a) Employee bensfits expense 20515 31 18622 .36 16267.15 58933 33 50122 44 68089 71
b) Finance costs 76289 27 74982 42 74413 83 224539 3¢9 214368 25 28574270
¢) Deprecialion and amortization expense 1070.91 1066 .99 1110.62 324413 3248.16 4602 14
d) Loan provisions and wrile off (refer note 4) 19894 64 44460.30 41897.90 106937 .28 94771.69 130912 67
8) Olher expenses | 2123536 1725207 19070 15 5568329 51348 58 7239977
Total expenses 139006.49| 166384.14 152759.66 449337.43 413869.02 561746.99
&|Profit before exceptional and extraordinary items and tax (3-4) 45630.70 11903.73 (2412.74) 63894.68 25624.39 62006.83
6|Exceptional items (refer note 9) 6497.18| - - 649718 =
7|Proflt before extraordinary items and tax (5+6) 52127.88 11903.73 (2412.74) 70391.76 25624.39 62006.83
8|Extraordinary ilems = |l . . =l .
9| Profit before tax (7-8) 52127.88 11903.73 (2412.74) 70391.76 26624.39 62006.83
10| Tax expense
- Current tax 26031 07 6218 00 (1304 00) 35618.52 13840.00 36350 00
- Deferred tax (8101 46) (2113 43) 455.00 (12162.77) (483200} | (14366 66)
Tax expense _ 1792981| 410457 (849.00) 23655.76 ~9008.00 21983.34
11|Profit for the period/year from contlnuing operations {(9-10) 34198.27 7799.16 {1563.74) 46736.01 16616.39 40023.49
12|Profit from discontinuing operations . - - = - -
13| Tax expense of discontinuing operalions - - - - |
14|Profit from discontinuing operations {after tax) (12-13) - - - - - -
15 |Profit for the period / year (11+14) 34198.27 7799.16 (1563.74) 46736.01 16616.39 40023.49
16 |Earnings per share (face value of Rs.2/- each) #
a)Basic (Rs) 598 1.38 (0.28) 8.20 294 7.09
b} Diluted ( Rs ) 597 1.38 (027) 8.18 292 7.04

# Earnings per share for the Interim period Is not annualised.
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2017

18

- o Rs. in Lakhs
Quarter ended Nine months ended Year ended
Particulars - o T
31D b 30 September 31 December 31 December 31 December 31 March
o 2017 2017 2016 2017 2016 o 2017_
{Unaudited) {Unaudited) {Unaudited) (Unaudited) {Unaudited) (Audlted)
Revenue from operalions 218245 46 19791596 173456 48 603613 29 502312.21 714620 43
Other income  128152|  643.07 137003 3079.06 449558 544465
Total Revenue 219526.98 198559.03 174826.51 606692.36 506807.79 720065.08
Expenses:
a) Employee benefits expense 28771 65 25952 25 21301 92 80584 78 64576 68 88663 96
b) Finance cosls 87338.10 8551210 83049 40 255660 69 238381.58 318617 44
c) Depreciation and amortization expense 1364.87 1288.34 1321.38 4011.13 3788.31 5372.32
d) Loan provisions and write off (refer nole 4) 22293.94 46997 .98 44213.08 116566 46 101126.34 13895510
) Other expenses 26547 27 21297 37 22186 25 70072 11 5997541| 8468081
Total expenses 166335.83| 181048.04| 172072.03 526895.17 467848.32 636289.63
Profit before exceptional and extraordinary items and tax (3-4) §3191.15 17610.98 2754.48 79797.18 38959.47 83775.45
Exceptional ilems (refer note 9) 507372 - E 5073.72 o =
Profit before extraordinary items and tax (5+6) 58264.87 17510.99 2754.48 84870.90 38959.47 83775.46
Exlraordinary items - -
Profit before tax (7-8)  58264.87 17510.99 2754.48| 64870.90 38959.47 | 83775.45
Tax expense ===
- Currenl lax 29414 21 9191 90 761.09 43492 92 19777 .76 46353 48
- Deferred lax (8275.09) (2311.15) 39214| (12453 96) (5190 27) (15548 01)
Tax expense 21139.121 _ 688075 1153.23 31038.96 14587.49 30805.47
Profit for the period/year from continuing operations (9-10) 37125.75 10630.24 1601.25 53831.94 24371.98 52969.98
Profit from discontinuing operations - - - -
Tax expense of disconlinuing operations - - - =
Profit from discontinuing operations (after tax) (12-13) R I - - : - 2
Profit for the period / year (11+14) 37125.75 10630.24 1601.25 53831.94 24371.98 52969.98
Minority interest 634 95 562 13 428 68 143067 103024  180831|
Profit after taxes and minority interest (15-16) 36490.79 10068.11 1172.57 52401.27 23341.74 51163.67
Earnings per share (face value of Rs.2/- each) #
a)Basic (Rs) 637 1.78 021 919 413 9.06
6.36 1.78 021 917 410 9.00

b) Diluled ( Rs.)

# Earnings per share for the interim perlod Is not annualised,




Notes:

1) The above financial resulls for the quarler and nine months ended 31 December 2017 have been reviewed by the Audit Commitlee and subsequenlly approved by the Board of Directors of the Company al ils meeling held on 24
January 2018

2) The financial resulls for lhe quarter and nine months ended 31 December 2017 have been subjected to a 'Limited Review' by lhe Statutory Auditors of lhe Company. The financial results of the Company for the quarler and nine
months ended 31 December 2016 were reviewed by anolher auditor who have expressed unmodified opinion on those results The financial results of lhe Company for the year ended 31 March 2017 were audiled by another audilor
who have expressed unmodified opinion on those results

3) The Company is engaged primarily in lhe business of financing and accordingly there are no separate reportable segments as per Accounting Standard 17 dealing wilh 'Segment Reporling' in respect of the Company The Segment
Reporling in respect of the Consolidated Results is given in Appendix 1

4) a) The Company has complied with lhe prudential guidelines issued by the Reserve Bank of India (RBI} in respact of income Recognition and Provision for Non-Performing Assels (NPA's) and has also been making accelerated
provision on a prudential basis

b) The Company, with effecl from quarter ended 30 June 2016, had starled considering the estimated realisable value of underlying security (which conforms to the RBI norms) for loan assels to delermine 100% provisioning for
assels which were 24 months overdue which had resulled in lower provision of Rs. 17958 .45 Lakhs for the nine months period ended 31 December 2016 with a consequent impact on the profil before lax in the quarler ended 30 June
2017 and nine months period ended 31 December 2017, lhe Company has made additional provision of Rs. 8336 91 Lakhs against the above mentioned 100% provision cases

¢) RBI vide its notification no DNBR/011/CGM (CDS-2015) dated 27 March 2015, has revised lhe asset classification norms for NPA's applicable to Non-Banking Finance Companies (NBFC) in a phased manner commencing from
financial year ended 31 March 2016 In line with the above notification, the Company has revised asset classification norms effective from 30 Seplember 2017 for NPA's pursuant lo which foans oulstanding for a period of three
months and above are classified as NPA's as compared to four monlhs and above followed until 30 June 2017 This has resulted in an increass in total provision by Rs 13003 .04 lakhs (including income de-recognition) for the nine
months ended 31 December 2017 as compared lo Rs 24696 91 lakhs for the half year and quarter ended 30 September 2017 wilh a net decrease in provision by Rs. 11693 87 lakhs for lhe currenl quarter

5) During Lhe quarter ended 30 September 2017, the Company has raised an amounl of Rs 115053 13 lakhs by way of Public Issuance of Unsecured Subordinaled Redeemable Non-Convertible Debentures (NCD's) of Ihe face value of
Rs 1,000 each The NCD's were allolled on 24 July 2017 and listed on BSE Limiled on 26 July 2017 The entire amounl of proceeds of the issue were used for the purposes as slated in ils 'Placemenl Document' and there is no
unutilised amount perlaining lo lhis issuance. The NCD's issue expenses of Rs 2002 87 lakhs has been adjusted against securities premium reserve as per the accounting policy

6) During the quarter ended 31 December 2017, the Company has raised funds amounling to Rs 211100 .00 |lakhs through allotment of fresh equily shares as per details provided below :

a) Preferenlial allolment of 2,50,00,000 equity shares of face value of Rs 2 00 each, at a price of Rs.422 00 each, for cash, including a premium of Rs.420.00 per equily share, aggregaling lo Rs 105500.00 lakhs, to Mahindra &
Mahindra Limited, the Holding Company;

b) Qualified Inslilutional Placement {QIP) of 2,40,00,000 equily shares of face value of Rs.2.00 each, at a price of Rs 440 00 each, for cash, including a premium of Rs 438 00 per equily share, aggregaling lo Rs 105600 00 lakhs, o
Qualified institutional Buyers (QIB's) The Company has ulilized an amount of Rs. 106566 43 lakhs oul of the proceeds from issue of equily shares through QIP for the purposes as stated in its 'Placement Document' and the balance
amounting to Rs 33 57 lakhs remained unutilised and earmarked in escrow accounl, The shars issuse expenses of Rs 1441 62 lakhs has been adjusted against securilies premium reserve as per lhe accounting policy

The fresh allotmenl of equily shares through preferenlial allotment and QIP as slaled above have resulted in an increase of equity share capilal by Rs. 980.00 lakhs and securities premium reserve by Rs 210120.00 lakhs

7) All secured NCD's issued by the Company are secured by paripassu charges on Aurangabad office and exclusive charge on receivables under loan contracts, owned assels and book debts lo the exlenl of 100% of oulstanding
secured NCD's

8) During the quarter ended 31 December 2017, the Company has made foltowing investments:

i) Rs 403 29 lakhs equivalent lo US $ 0.62 million in Mahindra Finance USA LLC, a Joint Venlure company formed joinlly with De Lage Landen Financial Services Inc. in the United Stales (nine monlhs ended 31 December 2017:
1662 44 Lakhs equivalent to US $ 2 58 million; year ended 31 March 2017: Rs 3111 84 Lakhs equivalent to US $ 4 64 million);
There is no consequent change in the Company's shareholding paltern

ii) Rs 900 00 Lakhs in Mahindra Asset Management Company Private Limited, its wholly owned subsidiary, by subscription to 90,00,000 Equity shares of Face Value of Rs 10/- each for cash at par fully paid up on a rights basis (nine
months period ended 31 December 2017: Rs. 1900 00 lakhs; year ended 31 March 2017: Rs 3045 00 Lakhs); and

iii) Rs,700.00 lakhs in Orizonle Business Solulion Limited (formerly known as "Mega One Slop Farm Services Limited"), engaged in business of operaling a Business to Business (B2B) platform "Smartshifl", a online logislic
markelplace which connecls cargo owners and transporters in India, by subscribing lo preferential issue of 35,00,000 equily shares of Rs.10/- each, for cash, at a premium of Rs 10/- per share

8) During the quarter ended 31 December 2017, the Company has sold 1,28,866 equity shares of face value of Rs 10/~ each representing 5% of holding in subsidiary company, Mahindra tnsurance Brokers Ltd., al Rs.5044.00 per share
for a consideration aggregating to Rs 6500 00 lakhs Consequent to the said sale transaction, lhe shareholding percentage of the Company stands reduced from 85% to 80%. This lransaction has resulted in profit of Rs.6497 18

lakhs on a standalone basis (Rs 5073.72 lakhs on a consolidaled basis).
&éarrl of Direclors
]

\\ . For and on behalf of 1
' / Mahlndra & Mahindra F al Sexvl

Inj w

10) Tax expense for Lhe nine monlhs ended 31 December 2017 is net of Rs 672 22 lakhs on account of adjustment lowards excess provision for earlier year

mited
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Ramesh lyer
Vlze-Chafrman & Managing Director

Date : 24 January 2018
Place : Mumbai
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Appendix 1

Mahindra & Mahindra Financial Services Limited

Segment-wise Revenue, Results, Assets and Liabllities for Consolidated results under Regulation 33 of the SEBI (LIsting Obligations and Disclosure Requirements) Regulations,

\ The Management of the Company has identified the above reportable segments.

Date : 24 January 2018
Place : Mumbai

mibai |5

o ff

For and on behalf of {
Mahindra & Mahindra Financi

2015
Rs. in Lakhs
Consolidated
Quarter ended Nine months ended Y_e_ar_endec_l
Particulars 31 December | 30 September | 31 December | 31 December | 31 December 31 March
2017 2017 2016 2017 2016 2017
(Unaudited) (Unaudited) {Unaudited) (Unaudited) {Unaudited) (Audited)
(a)|Segment Revenue
- Financing activities 220773.42 196295.83 171382.13 601437 .29 499508.08 708912.27
- Others 6794.82 4974.06| 4876.97 17186.85 12591.03 18303.55
Total 227568.24 201269.89 176259.10 618624.14 512099.11 727215.82
Less : Inter-segment revenue 2967.54| ~2710.86 1432.59 6858 07 5291.32 7150.74
Net revenue 224600.70 198559.03 174826.51 611766.07 606807.79|  720065.08
(b)| Segment Results (Profit before tax) :
- Financing activities 57581.35 16602.48 966.45 82573.59 34988.95 77670.60
- Others 683.52 708.51 1788.03|  2297.31 3970.52 6104.85
Total 58264.87 17610.99 2754.48 84870.90 38959.47 83775.45
Add : Other unailocable income net of unallocable expenditure - B -
Net Profit before tax 58264.87 17510.99 2754.48 84870.90 38959.47 83775.45
(c)|Segment Assets :
- Financing activities 5847392 22 5623021.69 5061930.68 5847392.22 5061930.68 5242386.18
- Others 6128.90 6269.02 3751.30 6128.90 3751.30 5166.72
- Other unallocable assets 109144.40 110963 .81 100720.79| - 10914440 100720.79 9310425
Total 5962665.52 5740254.52|  5166402.77 5962665.52 5166402.77 5340657.15
(d)| Segment Liabilities :
- Financing activities 5003430.13 5031330.36 4486999 .31 5003430.13 4486999 .31 4631965,16
- Others 6690.41 4152.09 2617.65 6690.41 2617.65 2696.33
- Other unallocable liabilities . s - -
Total - ~5010120.54 5035482.45 4489616.96 5010120.54|  4489616.96 4634661.49
Note :

Ramesh lyer

Vice-Chairman & Managing Director

gt



BSR&Co. LLP

Chartered Accountants

5th Floor, Lodha Excelus, Telephone +91 (22) 4345 5300
Apollo Mills Compound Fax +91 (22) 4345 5399
N. M. Joshi Marg, Mahalaxmi

Mumbai - 400 011

India

Review report

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

We have reviewed the accompanying statement of Unaudited Standalone Financial Results of
Mahindra & Mahindra Financial Services Limited (the ‘Company’) for the quarter and nine months
ended 31 December 2017 (the ‘Statement’). This Statement has been prepared by the Company
pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulation, 2015 as amended. This Statement
is the responsibility of the Company’s management and has been approved by the Board of
Directors in its meeting held on 24 January 2018. Our responsibility is to issue a report on the
Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review is limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provides less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

Attention is drawn to the fact that the figures for the quarter and nine months ended
31 December 2016 as reported in the Statement were reviewed by another auditor who expressed
an unmodified opinion dated 24 January 2017 on the financial results for the quarter and nine
months period ended 31 December 2016 and the figures for the year ended 31 March 2017 as
reported in the Statement were audited by another auditor who expressed an unmodified opinion
dated 25 April 2017 on the annual financial results for the year ended 31 March 2017.

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement for the quarter and nine months ended 31 December 2017,
prepared in accordance with applicable accounting standards notified under Section 133 of the
Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014 and other
recognized accounting practices and policies has not disclosed the information required to be
disclosed in terms of Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as amended including the manner in
which it is to be disclosed, or that it contains any material misstatement or that it has not been
prepared in accordance with the relevant prudential norms issued by the Reserve Bank of India in
respect of income recognition, asset classification, provisioning and other related matters.

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

1N -

Venkataramanan Vishwanath

Mumbai Partner
24 January 2018 Membership No: 113156
B S R & Co (a partnership firm with Registered Office:
Registration No. BA61223} converted into 5th Floor, Lodha Excelus
B S R & Co. LLP (a Limited Liability, Partnership Apolio Mills Compound
with LLP Registration No. AAB-8181) N. M. Joshi Marg, Mahalaxmi

with effect from October 14, 2013 Murnbai - 400 011 India



BSR&Co. LLP

Chartered Accountants

5th Floor, Lodha Excelus, Telephone +91 (22} 4345 5300
Apollo Mills Compound Fax +91 (22) 4345 5399
N. M. Joshi Marg, Mahalaxmi

Mumbai - 400 011

India

Review report

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

We have reviewed the accompanying statement of Unaudited Consolidated Financial Results of
Mahindra & Mahindra Financial Services Limited (the ‘Company’), its subsidiaries and joint venture
(hereinafter referred to as the ‘Group’) for the quarter and nine months ended 31 December 2017
(the ‘Statement”). This Statement has been prepared by the Company pursuant to the requirement of
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulation, 2015, as amended. This Statement is the responsibility of the Company’s
management and has been approved by the Board of Directors in its meeting held on
24 January 2018. Our responsibility is to issue a report on the Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of material misstatement.
A review is limited primarily to inquiries of Company personnel and analytical procedures applied
to financial data and thus provides less assurance than an atdit. We have not performed an audit and
accordingly, we do not express an audit opinion.

The Statement includes the results of the following entities:

Name of the Company Relationship
Mahindra & Mahindra Financial Services Limited 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
Mabhindra Finance USA, LLC Joint Venture

Attention is drawn to the fact that the figures for the quarter and nine months ended
31 December 2016 as reported in the Statement were reviewed by another auditor who expressed an
unmodified opinion dated 24 January 2017 on the financial results for the quarter and nine months
period ended 31 December 2016 and the figures for the year ended 31 March 2017 as reported in the
Statement were audited by another auditor who expressed an unmodified opinion dated
25 April 2017 on the annual financial results for the year ended 31 March 2017.

We did not review the financial results of three subsidiaries included in the Statement which reflects
total revenues of Rs. 6,794.82 lakhs and Rs. 17,186.85 lakhs for the quarter and nine months ended
31 December 2017 respectively and total profit after tax of Rs. 206.36 lakhs and Rs. 633.09 lakhs
for the quarter and nine months ended 31 December 2017 respectively. These financial results have
been reviewed by other auditors whose reports have been furnished to us by management and our
report on the Statement in so far as it relates to amounts included in respect of these subsidiaries are
based solely on the reports of the other auditors.

B S R & Co (a partnership firm with Registered Office:
Registration No, BA61223) converted into 5th Floor, Lodha Excelus

B S R & Co. LLP (a Limited Liability, Partnership Apollo Mills Compound

with LLP Registration No. AAB-8181) N. M. Joshi Marg, Mahalaxmi

with effect from October 14, 2013 Mumbai - 400 011. India



BSR&Co.LLP

Review report (Continued)
Mahindra & Mahindra Financial Services Limited

We did not review the financial results of the joint venture included in the Statement which reflects
total revenue of Rs. 4,523.89 lakhs and Rs. 13,087.50 lakhs for the quarter and nine months ended
31 December 2017 respectively and total profit after tax of Rs. 475.62 lakhs and Rs. 2,107.28 lakhs
for the quarter and nine months ended 31 December 2017 respectively. These financial results have
been furnished to us by management and our opinion on the Statement in so far as it relates to the
amounts included in respect of the aforesaid joint venture is based solely on such financial results
certified by management.

Our conclusion on the Statement is not modified with regards to our reliance on the work done and
the reports of the other auditors and financial results certified by respective management.

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement prepared in accordance with applicable accounting standards
notified under Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies
(Accounts) Rules, 2014 and other recognized accounting practices and policies has not disclosed the
information required to be disclosed in terms of Regulation 33 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended including
the manner in which it is to be disclosed, or that it contains any material misstatement or that it has
not been prepared in accordance with the relevant prudential norms issued by the Reserve Bank of
India in respect of income recognition, asset classification, provisioning and other related matters.

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

AN —

Venkataramanan Vishwanath
Mumbai Partner
24 January 2018 Membership No: 113156



Mahindra FINANCE

PRESS RELEASE

Mahindra Finance

F-2018 Q3 Consolidated Results

Income up by 26%, at Rs.2195 Crores

PAT in F18Q3 stood at Rs.365 Crores against Rs.12 Crores in F17Q3

AUM up by 13%, at Rs.51782 Crores

Mumbai, January 24, 2018: The Board of Directors of Mahindra & Mahindra Financial Services Limited

(Mahindra Finance), a leading provider of financial services in the rural and semi-urban markets announced today
the unaudited financial results for quarter and nine months ended 315 December, 2017.

F-2018 O3 Consolidated Results

The Total Income increased by 26% at Rs.2195 Crores during the quarter ended 315 December 2017 as against
Rs.1748 Crores in the corresponding quarter last year. The Profit After Tax (PAT) after minority interest stood
at Rs.365 Crores during the quarter ended 31 December 2017, as against Rs.12 Crores during the
corresponding quarter last year.

F-2018 O3 Standalone Results

The Total Income increased by 23% at Rs.1846 Crores during the quarter ended 315 December 2017 as against
Rs.1503 Crores in the corresponding quarter last year. The PAT stood at Rs.342 Crores during the quarter ended
315t December 2017, as against a loss of Rs.16 Crores during the corresponding quarter last year.

F-2018 YTD Consolidated Results

The Total Income increased by 20% at Rs.6067 Crores during the nine months ended 315 December 2017 as
against Rs.5068 Crores in the corresponding period last year. The PAT after minority interest stood at Rs.524
Crores during the nine months ended 31%' December 2017, as against Rs.233 Crores during the corresponding
period last year.

F-2018 YTD Standalone Results

The Total Income increased by 17% at Rs.5132 Crores during the nine months ended 315 December 2017 as
against Rs.4395 Crores in the corresponding period last year. The PAT stood at Rs.467 Crores during the nine
months ended 315 December 2017, against Rs.166 Crores during the corresponding period last year.

The reported profit during the quarter and nine months ended 31 December 2017, is after considering,
sale of 1,28,866 equity shares of face value of Rs.10/- each representing 5% of holding in subsidiary company,
Mahindra Insurance Brokers Ltd., at Rs.5044.00 per share, resulted in profit of Rs.50 crores (Post Tax).
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Operations

During this quarter, the Company’s customer base has crossed 5.1 Million customers. The Company currently
has a network of 1178 offices.

The Total Assets Under Management (AUM) of Rs.51782 Crores as on 315 December, 2017, as against
Rs.45711 Crores as on 31° December, 2016 a growth of 13%.

The Total value of assets financed for the nine months ended 315t December, 2017, was Rs.25912 Crores as
against Rs.23283 Crores during the same period previous year, registering a growth of 11%.

NPA Provision including income reversal is on 3 Months or more overdue (90 days) basis. The Company has
complied with the prudential guidelines issued by the Reserve Bank of India in respect of Income Recoghnition
and Provision for Non-Performing Assets (NPAs) and has also been making accelerated provision.

We are witnessing rural sentiments turning positive resulting in increase in business volumes and collections. We
are also being able to recover from the provided accounts resulting in an increased profit.

SUBSIDIARIES

Mahindra Insurance Brokers Limited (MIBL)

During the quarter ended December 31, 2017, MIBL registered income at Rs.61.7 Crores as against Rs.46.3
Crores, registering a growth of 33% over the same period previous year. The resultant PAT registered was
Rs.8.8 Crores after provision of Rs.16.0 Crores towards one-time milestone reward plan as against Rs.15.1
Crores, registering a de-growth of 42% over the same period previous year.

During the nine months ended 315t December 2017, MIBL registered Income at Rs.156.8 Crores, as against
Rs.120.6 Crores, registering a growth of 30% over the same period previous year. The resultant PAT registered
was Rs.30.7 Crores after provision of Rs.22.2 Crores towards one-time milestone reward plan as against Rs.33.7
Crores, registering a de-growth of 9% over the same period previous year.

Mahindra Rural Housing Finance Limited (MRHFL)

During the quarter ended 31st December 2017, MRHFL disbursed Rs.579.3 Crores as against Rs.462.7 Crores
during the same period previous year, registering a growth of 25% over the same period previous year. MRHFL
registered income at Rs.251.2 Crores as against Rs.171.8 Crores, a growth of 46% over the same period previous
year. The PAT registered was Rs.36.7 Crores as against Rs.16.1 Crores, registering a growth of 128% over
the same period previous year.

During the nine months ended 31st December 2017, MRHFL disbursed Rs.1759.9 Crores as against Rs.1321.2
Crores during the previous period, registering a growth of 33% over the previous period. MRHFL registered
income at Rs.686.2 Crores as against Rs.483.5 Crores, a growth of 42% over the previous period. The PAT
registered was Rs.74.1 Crores as against Rs.44.1 Crores, registering a growth of 68% over the previous period.
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Mahindra Asset Management Company Private Limited (MAMCPL)

During the quarter ended 31st December 2017, MAMCPL earned fees of Rs.5 Crores as compared to Rs.1
Crore over the same period previous year. The Company incurred a loss of Rs.6.7 Crores during quarter ended
31%t December 2017 compared to a loss of Rs.5.5 Crores in the same period previous year.

During the nine months ended 31st December 2017, MAMCPL earned fees of Rs.11.6 Crores as compared
to Rs.1.4 Crores over the same period previous year. The Company incurred a loss of 24.3 Crores for the nine
month ended 31 December 2017, as compared to Rs.12.2 Crores in the same period previous year.

Mahindra Finance USA, LLC (MFUSA)

During the quarter ended December 31, 2017, MFUSA registered income at USD 14.3 Million as against USD
11.6 Million, registering a growth of 23% over the same period previous year. The PAT registered was USD 1.5
Million as against USD 1.8 Million, registering a de-growth of 20% over the same period previous year.

During the nine months ended 31% December 2017, MFUSA registered Income at USD 41.4 Million, as against
USD 35.5 Million, registering a growth of 17% over the same period previous year. The PAT registered was
USD 6.7 Million as against USD 7.5 Million, registering a de-growth of 12% over the same period previous year.

About Mahindra & Mahindra Financial Services Limited

Mahindra & Mahindra Financial Services Limited (Mahindra Finance), part of the Mahindra Group, is one of India’s
leading non-banking finance companies. Focused on the rural and semi-urban sector, the Company has over 5.1
Million customers and has an AUM of over USD 8.08 Billion. The Company is a leading vehicle and tractor
financier and also offers fixed deposits and loans to SMEs. The Company has 1,178 offices across the country.
Mahindra Finance is the only Non-Banking Financial Company from India to get selected on Dow Jones
Sustainability Index in Emerging Market Category. Mahindra Finance has been ranked 49th in the Top50 “India’s
Best Companies to Work for 2017” by Great Place to Work® (GPTW) Institute in collaboration with The Economic
Times.

The Company's Insurance Broking subsidiary, Mahindra Insurance Brokers Limited (MIBL), is a licensed
Composite Broker providing Direct and Reinsurance broking services.

Mahindra Rural Housing Finance Limited (MRHFL) a subsidiary of Mahindra Finance provides loans for purchase,
renovation, construction of houses to individuals in the rural and semi-urban areas of the country.

Mahindra Asset Management Company Private Limited (MAMCPL), a wholly-owned subsidiary of Mahindra
Finance, is acting as the Investment Manager of Mahindra Mutual Fund.

The Company has a JV in US, Mahindra Finance USA LLC, in partnership with De Lage Landen, a subsidiary of
Rabo Bank, for financing Mahindra tractors in US.
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About Mahindra

The Mahindra Group is a USD 19 billion federation of companies that enables people to rise through innovative
mobility solutions, driving rural prosperity, enhancing urban living, nurturing new businesses and fostering
communities. It has a leadership position in utility vehicles, information technology, financial services and vacation
ownership in India and is the world’s largest tractor company, by volume. It also enjoys a strong presence in
agribusiness, components, commercial vehicles, speedboats, consulting services, energy, industrial equipment,
logistics, real estate, steel, aerospace, defence and two wheelers. Headquartered in India, Mahindra employs
over 240,000 people across 100 countries.

Learn more about Mahindra on www.mahindra.com / Twitter and Facebook: @MahindraRise

Media Contact information:
Metabelle Lobo

General Manager, Group Communications
Mahindra & Mahindra Limited

Tel: +91 22 24975178

Mobile: +91 9769212078

E-mail: lobo.metabelle@mahindra.com
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