
 

 

 

 
 
 
 
 
22nd April 2025 
 
To, 
BSE Limited, (Scrip code: 532720) 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai - 400 001 
 
National Stock Exchange of India Ltd., (Symbol: M&MFIN) 
Exchange Plaza, 5th Floor, Plot No. C/1, “G” Block, 
Bandra - Kurla Complex, Bandra (East), 
Mumbai – 400 051 
 
Dear Sir/Madam, 
 
Sub: Outcome of the meeting of the Board of Directors held on 22nd April 2025 
 
Further to our letters dated 28th March 2025 and 15th April 2025 and in compliance with Regulations 30, 
33, 42, 51, 52 and 54 read with Schedule III and other applicable provisions of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we hereby inform you that the 
Board of Directors  of Mahindra & Mahindra Financial Services Limited (“the Company”), at their meeting 
held today viz. Tuesday, 22nd April 2025, have, inter-alia, approved the following:  
 
I. Financial Results: 

  
Audited Standalone and Consolidated Financial Results of the Company for the fourth quarter and 
financial year ended 31st March 2025, basis the recommendation of the Audit Committee. 

 
II. Dividend: 

 
Recommendation of dividend of Rs. 6.50 per equity share of face value of Rs. 2 each (i.e. 325%) for 
the financial year ended 31st March 2025. The dividend payout is subject to the members’ approval 
at the ensuing 35th Annual General Meeting (“AGM”) of the Company. 

 
Please find enclosed the following: 

 
i. A copy of the Audited Standalone and Consolidated Financial Results of the Company for the 

fourth quarter and financial year ended 31st March 2025; 
ii. Unmodified Audit Report(s) of the joint Statutory Auditors of the Company on the above; 
iii. Declaration by the Managing Director & CEO of the Company in compliance with the provisions 

of Regulation 33(3)(d) and 52(3)(a) of the Listing Regulations, confirming that the Joint Statutory 
Auditors have issued Audit Reports on the Standalone and Consolidated Financial Results of the 
Company for the year ended 31st March 2025 with an unmodified opinion. 
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iv. Statement confirming utilization of proceeds raised through Non-Convertible Debentures issued 
during the quarter ended 31st March 2025 and Statement indicating deviation/variation in such 
issue proceeds, if any; 

v. Independent Auditor's certificate on Security Cover as at 31st March, 2025;  
vi. Details of outstanding Qualified Borrowings and Incremental Qualified Borrowings for FY 2025; 
vii. Extract of the newspaper publication of the Audited Standalone and Consolidated Financial 

Results for the fourth quarter and financial year ended 31st March 2025, in prescribed format, to 
be published in print and electronic versions of the newspapers. (containing a Quick Response 
code and the details of the webpage where the results can be accessed); 

 
The Board at its meeting held on 22nd April 2025, has also approved the following: 
 

III. Increase in Borrowing Limits under Section 180(1)(c) of the Companies Act 2013, including fund 
raise via issue of NCDs and Change in signatories -Intimation under Regulation 30 and 51 read with 
Schedule III of the Listing Regulations:  
 

a) Increase in aggregate borrowing limits from Rs. 1,30,000 crore to Rs. 1,50,000 crore under 
Section 180(1)(c) of the Companies Act 2013. This would include fund raise(s) by way of issue 
of non-convertible debentures (“NCDs”) or any other securities or instrument(s) and other 
modes of borrowings to be made from time to time in one or more tranches as may be 
required. The increase in aggregate borrowing limits will be subject to approval of the 
shareholders of the Company at the ensuing Annual General Meeting. 

 
b) The Board has also passed a fresh resolution for the purpose of change in authorized 

signatories in relation to proposed issuance of NCDs, to be made in one or more tranches, 
while keeping the aggregate sub-limits for issuance of NCDs as remaining unchanged i.e. limit 
not exceeding Rs. 65,000 crore which shall be within the overall aggregate borrowing limits 
of the Company approved by the members under Section 180(1)(c) of the Companies Act 
2013. 

 
IV. Re-appointment of Dr. Rebecca Nugent (DIN: 09033085) as an Independent Director: 

 
Re-appointment of Dr. Rebecca Nugent (DIN: 09033085) as an Independent Director on the Board of 
the Company for a second term of 5 consecutive years w.e.f. 5th March 2026 upto 4th March 2031 
(both days inclusive), basis recommendation of the Nomination and Remuneration Committee, and 
subject to approval of the shareholders of the Company to be obtained at the ensuing 35th AGM of 
the Company. 
 

V. Change in Secretarial Auditor of the Company: 
 
Pursuant to Regulation 24A of the Listing Regulations, and basis recommendation of the Audit 
Committee, the Board of Directors have subject to approval of the shareholders of the Company, 
approved the appointment of M/s. Makarand M. Joshi & Co., Company Secretaries (“MMJC”), a peer 
reviewed firm, as the Secretarial Auditor of the Company to hold office  for a term of 5 consecutive 
years with effect from 23rd April 2025, to conduct Secretarial Audit and provide other allied 
certification/permitted services for FY 2025-2026 upto FY 2029- 2030.                          
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Consequent to above, M/s. KSR & Co, Company Secretaries LLP (“KSR”), existing secretarial auditor 
have ceased to be the secretarial auditor of the Company with effect from 22nd April 2025.  
 

VI. Changes in Senior Management Personnel of the Company:  
 

Basis recommendation of the Nomination and Remuneration Committee, the Board of Directors of 
the Company approved change in Senior Management Personnel of the Company, details whereof 
are given in “Annexure C.” 
 

VII. AGM and Book Closure Dates: 
 

The 35th AGM of the Company will be held on Tuesday, 22nd July 2025. 
 

The Register of Members and Share Transfer Books of the Company will remain closed for the 
purpose of payment of dividend and AGM from Wednesday, 16th July 2025 to Tuesday, 22nd July 2025 
(both days inclusive). 
 
The dividend on equity shares for the year ended 31st March 2025, as recommended by the Board of 
Directors and if declared at the AGM, will be paid/ dispatched by the Company, through permitted 
modes, after Tuesday, 22nd July 2025 to those shareholders or their mandates: 

 
a) Whose names appear as Beneficial Owners as at the end of the business hours on Tuesday, 15th 

July 2025, in the list of Beneficial Owners to be furnished by National Securities Depository Limited 
and Central Depository Services (India) Limited in respect of the shares held in dematerialised 
form; and 

 
b) Whose names appear as Members in the Register of Members of the Company as at the end of 

the business hours on Tuesday, 15th July 2025, after giving effect to valid request(s) received for 
transmission/transposition of shares and lodged with the Company/its Registrar & Transfer Agent 
on or before Tuesday, 15th July 2025. 
 

VIII. Shareholders’ approval shall inter-alia, be sought at the ensuing 35th Annual General Meeting of 
the Company for the following matters, approved and recommended by the Board of Directors:  
 

i. Re-appointment of Director liable to retire by rotation. 
ii. Increase in borrowing limits of the Company from Rs. 1,30,000 crore to Rs. 1,50,000 crore. 
iii. Material Related Party Transactions between the Company and Life Insurance Corporation of India. 
iv. Re-appointment of Dr. Rebecca Nugent (DIN: 09033085) as an Independent Director on the Board 

of the Company, for a second term of 5 consecutive years with effect from 5th March 2026 upto 4th 
March 2031. 

v. Appointment of M/s. Makarand M. Joshi & Co., Company Secretaries as the Secretarial Auditor of 
the Company. 

 
Disclosure under Regulation 30 read with Schedule III of the Listing Regulations and SEBI Circular No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11th November 2024 for matters mentioned at Item IV to VI above, 
is enclosed herewith as ‘Annexures A, B and C respectively’. 
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The meeting of the Board of Directors commenced at 2:20 p.m. (IST) and concluded at 5:25 p.m. (IST).  
 
This intimation is also being uploaded on the Company’s website at 
https://www.mahindrafinance.com/investor-relations/financial-information#outcome-of-board-
meeting 
 
We request you to kindly take the same on record. 
 
Thanking you, 
 
For Mahindra & Mahindra Financial Services Limited 
 
 
 
Brijbala Batwal 
Company Secretary  
FCS: 5220 
Enclosure: as above 
  

https://www.mahindrafinance.com/investor-relations/financial-information#outcome-of-board-meeting
https://www.mahindrafinance.com/investor-relations/financial-information#outcome-of-board-meeting
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Annexure A 
Re-appointment of Independent Director 

 
Details of Dr. Rebecca Nugent (DIN:09033085) 
  

Sr. 
No. 

Details of Events that need to be 
provided 

Information of such event(s) 

a) Reason for change viz. re-
appointment 

Basis the recommendation of Nomination and 
Remuneration Committee, the Board of Directors, 
subject to the approval of the shareholders of the 
Company, have approved, the re-appointment of 
Dr. Rebecca Nugent (DIN:09033085) as an 
Independent Director on the Board of the Company 
for a second term of 5 consecutive years with effect 
from 5th March 2026. 
 

b) Date of re-appointment (as 
applicable) & term of re-
appointment; 

Date of Re-appointment - With effect from                          
5th March 2026 
 
Term of Re-appointment – Second Term of 5 
consecutive years commencing from 5th March 
2026 to 4th March 2031 (both days inclusive). 

c) Brief profile (in case of appointment) Dr. Rebecca Nugent is the Stephen E. and Joyce 
Fienberg Professor of Statistics & Data Science and 
Department Head for the Carnegie Mellon Statistics 
& Data Science Department, and a member of the 
Senior Management team of the NSF AI Institute for 
Societal Decision Making. She has over 15 years of 
experience in university-level academia in statistics 
& data science consulting, research, applications, 
education, and administration. Dr. Nugent has the 
co-chair of the National Academy of Sciences, 
Engineering, and Medicine study on Improving 
Defense Acquisition Workforce Capability in Data 
Use and recently served on the NASEM study 
Envisioning the Data Science Discipline, the 
Undergraduate Perspective. 
 
She is the Founding Director of the Statistics & Data 
Science Corporate Capstone program, an 
experiential learning initiative that partners with 
industry and government organization on 
developing and deploying data science solutions to 
current business challenges and regularly consults 
with global enterprises in finance, marketing, 
health care and educational technology. Dr. Nugent 
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has worked extensively in clustering and 
classification methodology with an emphasis on 
high-dimensional, big data problems and record 
linkage applications and has served in related 
leadership positions including President of the 
International Federation of Classification Societies.  
Her current research focus is the development and 
deployment of interactive data analytics platforms 
that promote data-informed decision making and 
allow for adaptive instruction and study of data 
science as a science. 
 
She has won several National and University 
Teaching Awards including the American Statistical 
Association Waller Award for Innovation in 
Statistics Education and serves as one of the 
coeditors of the Springer Texts in Statistics. 
 
She received her PhD in Statistics from the 
University of Washington, her M.S in Statistics from 
Stanford University and B.A. in Mathematics, 
Statistics and Spanish from Rice University. 
  

d) Disclosure of relationships between 
directors (in case of appointment of a 
director). 

Dr. Rebecca Nugent is not related inter-se to any 
other Director of the Company. 

e) Information as required pursuant to 
BSE Circular with ref. no. 
LIST/COMP/14/2018-19 and the 
National Stock Exchange of India 
Limited Circular with ref. no. NSE/ 
CML/2018/24, both dated 20th June 
2018. 

Dr. Rebecca Nugent is not debarred from holding 
the office of Director by virtue of any SEBI order or 
any other such authority(ies). 
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Annexure B 
 

Change in Secretarial Auditor of the Company 
 
Appointment of M/s. Makarand M. Joshi & Co., Company Secretaries as the Secretarial Auditor in place 
of M/s. KSR & Co Company Secretaries LLP, existing Secretarial Auditor of the Company  

 

Sr. No Details of Events that need to be 
provided 

Information of such event(s) 

a) Reason for change viz. 
appointment/ cessation 

In compliance with Regulation 24(A) of Listing 
Regulations, basis recommendation of Audit 
Committee, the Board has approved the appointment  
of M/s. Makarand M. Joshi & Co. (“MMJC”), Company 
Secretaries, as the Secretarial Auditor of the Company 
with effect from 23rd April 2025 for first term of 5 
consecutive years, to conduct Secretarial Audit and 
provide other allied certification/permitted services 
for FY 2025-2026 upto FY 2029- 2030, subject to 
approval of shareholders of the Company at the 
ensuing AGM. 
 
Consequent to the above, M/s. KSR and Co, Company 
Secretaries LLP (“KSR”), the current Secretarial 
Auditor, has ceased to be the Secretarial Auditor of the 
Company from 22nd April 2025. 
 

b) Date of appointment/ cessation 
& term of appointment; 

Date & Term of Appointment of MMJC: 
 
Term of 5 consecutive years with effect from 23rd April 
2025 to conduct secretarial audit and provide other 
allied certification/permitted services for FY 2025- 
2026 upto FY 2029- 2030. 
 
Date of cessation of KSR: 22nd April 2025 
 

c) Brief profile (in case of 
appointment); 

MMJC is a leading, peer reviewed firm of Practicing 
Company Secretaries with over 25 years of excellence 
in Corporate Governance and Compliance. MMJC is 
widely recognized for its expertise in Secretarial 
Audits, Compliance Audits, and Due Diligence across 
sectors like banking, financial services, IT/Telecom, 
pharmaceuticals, FMCG, and infrastructure etc. The 
firm offers end-to-end advisory and compliance 
services under Corporate Laws, SEBI Regulations, NBFC 
Laws, FEMA, and Merger & Acquisition.  
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The firm conducts Secretarial Audit for several 
companies including Infosys Limited, HCL Technologies 
Limited, IDFC First Bank Ltd, UltraTech Cement 
Limited, HDFC Asset Management Company Ltd, 
Standard Chartered Capital Ltd etc. 
 
MMJC has developed specialized internal teams 
dedicated for Research & Development, Audit, M&A, 
quality review etc. As MMJC progresses on its journey 
into the future, it remains firmly dedicated to 
empowering its clients and maintaining the highest 
standards of corporate governance. 
 
MMJC have served as the Secretarial Auditors of the 
Company for FY 2022-23 and FY 2023-24. 

d) Disclosure of relationships between 
directors (in case of appointment of 
a director). 

N.A. 
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Annexure C 
 
Details of change in Senior Management Personnel (“SMP”) 

 
 

Sr. 
No. 

Details of event(s) that need to 
be provided 

Information about such event(s) 

a) Reason for change  As part of annual performance management process, Mr. 
ShivKumar N V’s position has been elevated to Chief Business 
Officer- Small & Medium Enterprises, forming part of Senior 
Management Personnel (“SMP”) of the Company. 
 

b) Effective date  Effective date of becoming SMP: 1st May 2025. 
 

c) Brief profile (in case of 
appointment) 

Mr. ShivKumar N V, aged 55 years, is an MBA from Jodhpur 
University and is also a CAIIB. Mr. ShivKumar joined the 
Company in August 2022 and helped the SME business scale 
up over the last 3 years. He has ~ 29 years of rich experience 
across public sector and private sector banks and NBFC. His 
current role includes driving diversification strategy of the 
Company and anchoring the SME function. He leads a large 
SME business across sales, product and collections. He earlier 
stints include Axis Bank, IndusInd Bank and Utkarsh Small 
Finance Bank. 
 

d) Disclosure of relationships 
between directors (in case of 
appointment of a director) 

Not Applicable 

 
 





















































 

 
 

Mahindra & Mahindra 
Financial Services Ltd. 
Mahindra Towers, 4th Floor, 
Dr. G. M. Bhosale Marg,  
Worli, Mumbai 400 018 India 
 
 
Tel:     +91 22 66526000 

 
 
 
 
 
 
 
22nd April 2025 
 
The General Manager 
Department of Corporate Services,  
BSE Limited, Phiroze Jeejeebhoy Towers,  
Dalal Street, Mumbai - 400 001. 
 
Dear Sir/Madam, 
 
Sub: Compliance with Regulation 52(7) & 52(7A) of the SEBI (Listing Obligations and Disclosure 

SEBI  Statement confirming full 
utilization of proceeds raised through Non-Convertible 
quarter ended 31st March 2025 and Statement indicating deviation/variation in such issue 
proceeds 
 
 
In compliance with Regulation 52(7) & 52(7A) of SEBI Listing Regulations read with Chapter IV of 
SEBI Master Circular for listing obligations and disclosure requirements for Non-convertible 
Securities, Securitized Debt Instruments and/ or Commercial Paper updated as on 21st May 2024, 
we hereby confirm that the proceeds of the Non-Convertible Debentures issued by the Company 
during the quarter ended 31st March 2025 and listed on BSE Limited, has been fully utilized for 
the objects/purpose(s) as disclosed in their respective Information Memorandum/Offer 
Document / Term Sheet / Key Information Document of the Issue(s) in the quarter ended                        
31st March 2025. 
 
There has been no deviation in the use of proceeds as compared to the objects of the issue(s) 
during the quarter ended 31st March 2025. The requisite disclosure for this purpose is enclosed 
as Annexure  I. 
 
Kindly take the above on record. 
 
Thanking you, 
For Mahindra & Mahindra Financial Services Ltd. 
 
 
 
Brijbala Batwal 
Company Secretary  
FCS: 5220 
Enclosure: As above 
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Annexure  I 

A. Statement of utilization of issue proceeds for the quarter ended 31st March 2025: 

Name  
of the  
Issuer 

ISIN Mode of 
Fund Raising 

(Public 
issues/ 
Private 

placement) 

Type of 
instrument 

Date of 
raising 
funds 

Amount 
Raised  (Rs. 

in Crore) 

Funds 
utilized 
(Rs. in 
Crore) 

Any 
deviation 
(Yes/ No) 

If 8 is Yes, 
then specify 

the purpose 
of for which 

the funds 
were utilized 

Remarks, if 
any 

1 2 3 4 5 6 7 8 9 10 

Mahindra 
& 

Mahindra 
Financial 
Services 
Limited 

INE774D08MX8# Private 
Placement 

Unsecured 
Redeemable 

Non- 
Convertible 

Subordinated 
Debentures 24-01-2025 

255.35 
(face 

value 250 
crore) 

255.35 No NA Nil 

INE774D07VH4 Private 
Placement 

Secured 
Redeemable 

Non- 
Convertible 
Debentures 

03-02-2025 

750  
(face 

value 750 
crore) 

750 No NA Nil 

 

INE774D08MY6 Private 
Placement 

Unsecured 
Redeemable 

Non- 
Convertible 

Subordinated 
Debentures 27-02-2025 

500  
(face 

value 500 
crore) 

500 No NA Nil 

 

INE774D07VI2* Private 
Placement 

Secured 
Redeemable 

Non- 
Convertible 
Debentures 

17-02-2025 

1206.43 
(face 
value 

1123.875 
crore) 

1206.43 No NA Nil 

Total 2711.78 2711.78    
        

* Date of receiving the balance payment on the partly paid debentures issued in 2023.  

# Additional issuances under previously issued ISINs 
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B. Statement of deviation/ variation in use of Issue proceeds  

Particulars Remarks 
Name of listed entity Mahindra & Mahindra Financial Services Limited 
Mode of fund raising Private placement 

Type of instrument(s) Secured Redeemable Non-Convertible Debentures & Unsecured 
Redeemable Non -Convertible Subordinated Debenture 

Date of raising/receipt of funds 
 24th January 2025, 03rd February 2025, 27th February 2025 & 17th 
February 2025. 

Amount raised (Rs. in Crore)  2711.78 
Report filed for quarter ended  31st March 2025 
Is there a deviation/ variation in use of funds raised? No 
Whether any approval is required to vary the objects of the 
issue stated in the prospectus/ offer document? 

No 

If yes, details of the approval so required? NA 
Date of approval NA 
Explanation for the deviation/ variation NA 
Comments of the audit committee after review Nil 
Comments of the auditors, if any Nil 
Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 

  
Original object(s) Modified 

object, if any 
Original 

allocation 
Modified 

allocation, if 
any 

Funds 
utilised 

Amount of deviation / 
variation for the 

quarter according to 
applicable object (in 
Rs. crore and in %) 

Remarks, 
if any 

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) of the Company. 

Nil Funds allocated 
as per the 
original objects. 

Nil Funds 
utilized as 
per the 
original 
objects. 

Nil Nil 

 
Deviation could mean: 

a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

 
There is no deviation in the use of proceeds as compared to the objects of the issue(s) during the reporting period. 

 
 
 
 

Brijbala Batwal 
Company Secretary  
FCS: 5220 
Date:22nd April 2025 
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