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The Manager-Listing Department,
National Stock Exchange of India Limited,
"Exchange Plaza", 5t Floor,

Plot No. C/1, G Block,

Bandra-Kurla Complex,

Bandra (East), Mumbai - 400 051.

Scrip Code : M&MFIN
Dear Sir,

Sub: Clarification on the Limited Review Reports of the Statutory Auditors on the
Standalone and Consolidated Financial Results of the Company for the first
quarter ended 30t June, 2020.

Ref: Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 [“Listing
Regulations”]

We refer to our letter dated 18t July, 2020 wherein we had inter alia informed
regarding the submission of:

1. The Unaudited Standalone and Consolidated Financial Results of the Company
for the first quarter ended 30t June, 2020, together with a copy of the Press
Release.

2. The Limited Review Reports of the Statutory Auditors on the Standalone and
Consolidated Financial Results of the Company for the first quarter ended 30t
June, 2020, issued by the Statutory Auditors, Messrs. B S R & Co. LLP as
required under Regulation 33 of the Listing Regulations.

Kindly note that while checking the corporate announcement section on the website
of the National Stock Exchange of India Limited, we have observed that digital
signature of the Statutory Auditors affixed on the Limited Review Reports is not
visible in file uploaded on the NEAPS portal.
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In view of the above, we are once again submitting the digitally signed Limited
Review Reports issued by Messrs. B S R & Co. LLP, Statutory Auditors of the
Company, on the Standalone and Consolidated Financial Results of the Company
for the first quarter ended 30t June, 2020. Except for the reason mentioned above, all
other information as disclosed in the Limited Review Reports remains unchanged.

We request you to please take the above submission on record.

Thanking you,

Yours Faithfully,
For Mahindra & Mahindra Financial Services Limited

ARNAVAZ Digitally signed by

ARNAVAZ MANECK
MANECK PARDIWALLA

Date: 2020.08.26 22:21:15

PARDIWALLA (o530

Arnavaz M. Pardiwalla
Company Secretary & Compliance Officer

Encl: a/a
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Limited Review Report on unaudited quarterly consolidated financial results of
Mahindra & Mahindra Financial Services Limited under Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

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 Parent’) and ifs subsidiaries (the
Parent and its subsidiaries together refeired to 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
ended 30 June 2020 (‘the Statement’). being submitted by the Parent pursuant to the
requirements of Regulation 33 of the Securities and Exchange Board of India (SEBI) (Listing
Obligations and Disclosure Requirements) Regulations. 2015 as amended (the “Listing
Regulations™).

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 laid down in Indian Accounting Standard 34 “Inferim Financial
Reporting” (“Ind AS 347), prescribed under Section 133 of the Companies Act. 2013, and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. 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. A
review of interim financial information consists of making inquiries. primarily of persons
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 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.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the Listing Regulations. to the extent applicable.

B S R & Co |a partnerchip firm with Registered Office:
Registration No. BAG1223) converted into 5th Floor, Lodha Excelus

B S R & Co. LLP [a Limited Liability, Partnership Apollc Mills Compound

with LLP Regiztration No. AAE-8181) N. M. Jozhi Marg, Mahalaxmi

with effect from October 14, 2013 Mumbsai - 400 011. Indis



BSR&Co.LLP

Limited Review Report on unaudited quarterly consolidated financial results of
Mahindra & Mahindra Financial Services Limited under Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Continued)

Mahindra & Mahindra Financial Services Limited

4. The Statement includes the results of the following entities:
Name of the entity Relationship
Mahindra & Mahindra Financial Service Linmted Parent Company
Mahindra Insurance Brokers Limited Subsidiary
Mahindra Rural Housing Finance Linuted Subsidiary

Mahindra Manulife Investment Management Private Limuted (erstwhile Mahindra Joint Venture
Asset Management Company Private Linuted) (subsidiary uptil 28 Apnil 2020, joint
venture w.e.f 29 Apnil 2020)

Mahindra Manulife Trustee Private Linuted (erstwlule Mahindra Trustee Company Joint Venture
Private Limited) (subsidiary uptil 28 Apnl 2020, joint venture w.e.f 29 April 2020)

Mahindra Finance USA. LLC Associate
Mahindra & Malindra Financial Services Linuted Employees Stock Option Trust Subsidiary
Mahindra Rural Housing Finance Linited Employee Welfare Trust Subsidiary
Mahindra Finance CSR Foundation Subsidiary
Mahindra Ideal Finance Limited Joint Venture
5. Attention is drawn to the fact that the figures for the three months ended 31 March 2020 as

reported in these financial results are the balancing figures between audited figures in respect
of the full previous financial year and the published year to date figures up to the third quarter
of the previous financial year. The figures up to the end of the third quarter of previous
financial year had only been reviewed and not subjected to audit.

6. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the other auditors referred to in paragraph
8 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 aforesaid 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 of the Listing Regulations. including the manner in which it is to be disclosed.
or that it contains any material misstatement.

As described in Note 8 to the Statement. in respect of accounts where moratorium benefit has
been granted. the staging of those accounts as at 30 June 2020 is based on the days past due
status as on the date when the moratorinm benefit was granted and is in accordance with the
COVID-19 Regulatory Package announced by the Reserve Bank of India vide notifications
dated 27 March 2020, 17 April 2020 and 23 May 2020. Further. 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 conclusion on the Statement is not modified in
respect of this matter.



BSR&Co.LLP

Limited Review Report on unaudited quarterly consolidated financial results of
Mahindra & Mahindra Financial Services Limited under Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Continued)

Mahindra & Mahindra Financial Services Limited

8. We did not review the interim financial information of one subsidiary included in the
Statement. whose interim financial information reflect total revenues (before consolidation
adjustments) of Rs. 4,117.27 lakhs, total net profit after tax (before consolidation adjustments)
of Rs. 197.73 lakhs and total comprehensive income (before consolidation adjustments) of
Rs. 238.50 lakhs for the quarter ended 30 June 2020, as considered in the unaudited
consolidated financial results. The unaudited consolidated financial results also include the
Group’s share of net loss after tax (before consolidation adjustments) of Rs. 279.87 lakhs and
total comprehensive loss (before consolidation adjustments) of Rs. 282.05 lakhs for the
quarter ended 30 June 2020. as considered in the Statement. in respect of two joint ventures.
whose interim financial information have not been reviewed by us. These interim financial
information have been reviewed by other auditors whose reports have 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 and joint ventures. is based solely on the
reports of the other auditors and the procedures performed by us as stated in paragraph 3
above.

Our conclusion on the Statement is not modified in respect of this matter.

9. The Statement includes the interim financial information of three subsidiaries which have not
been reviewed/audited, whose interim financial information reflect total revenue (before
consolidation adjustments) of Rs. 49.28 lakhs, total net profit after tax (before consolidation
adjustments) of Rs. 9.54 lakhs and total comprehensive income (before consolidation
adjustments) of Rs. 9.54 lakhs for the quarter ended 30 June 2020, as considered in the
Statement. The Statement also includes the Group’s share of net profit after tax (before
consolidation adjustments) of Rs. 1.622.00 lakhs and total comprehensive income (before
consolidation adjustments) of Rs. 1.622.00 lakhs for the quarter ended 30 June 2020, as
considered in the unaudited consolidated financial results. in respect of one associate and one
joint wventure, based on their interim financial information which have not been
reviewed/audited. According to the information and explanations given to us by management,
this interim financial information is not material to the Group.

Our conclusion on the Statement is not modified in respect of this matter.

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

SAGAR PRAVIN i iy
LA KHANI ESI;]:&DIU,U?.]B]DHZ:M
Sagar Lakhani
Partner

Mumbai Membership No: 111855
18 Tuly 2020 ICATUDIN:20111855AAAAFC2115
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Limited review report on unaudited quarterly standalone financial results of
Mahindra & Mahindra Financial Services Limited under Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

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 ended 30 June
2020 (the“Statement™).

This Statement, which is the responsibility of the Company’s management and approved by the
Board of Directors. has been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34 “Inferim Financial Reporting” (“Ind AS 347),
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the
Listing Regulations™). Our responsibility is to issue a report 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 Enfity ” 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 three months ended 31 March 2020 as reported
in these financial results are the balancing figures between audited figures in respect of the full
previous financial year and the published year to date figures up to the third quarter of the previous
financial year. The figures up to the end of the third quarter of previous financial year had only been
reviewed and not subjected to audit.

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 and other recognised accounting practices and policies has not disclosed the information
required to be disclosed in terms of Regulation 33 of the Listing Regulations including the manner
in which it is to be disclosed, or that it contains any material misstatement.

B 5 R & Co (a partnerzhip firm with Regiztered Office:
Regiztration No. BAG1223) converted into Sth Floor, Lodha Excelus

B SR & Co. LLP (a Limited Liability, Partmerzhip Apolio Mill: Compound

with LLP Registration No. AAB-2181) N. M. Jozhi Marg, Mahalaxmi

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




BSR&Co.LLP

Limited review report on unaudited quarterly standalone financial results
of Mahindra & Mahindra Financial Services Limited under Regulation 33 of
the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (Continued)

Mahindra & Mahindra Financial Services Limited

6. As described in Note 8 to the Statement. in respect of accounts where moratorium benefit has
been granted. the staging of those accounts as at 30 June 2020 is based on the days past due
status as on the date when the moratorium benefit was granted and is in accordance with the
COVID-19 Regulatory Package announced by the Reserve Bank of India vide notifications
dated 27 March 2020. 17 April 2020 and 23 May 2020. Further, 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.

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

SAGAR PRAVIN ?&ﬂiﬂf&i‘ﬁ‘mm

LAKHANI Date: 2020.07.18

19:00:11 +05'300
Sagar Lakhani
Partmer
Mumbai Membership No: 111855
18 July 2020 ICATUDIN: 20111855AAAAFB6206
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