
 

 

 

 
 

28th October 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 28th October 2025 

 
Further to our letter dated 29th September 2025, we hereby inform you that basis the recommendation of the Audit 
Committee, the Board of Directors of Mahindra & Mahindra Financial Services Limited (“the Company”), at their 
meeting held today viz. Tuesday, 28th October 2025, have, inter-alia, approved the unaudited standalone and 
consolidated financial results for the second quarter and half year ended 30th September 2025. 
 
Please find enclosed the following documents in connection with the above: 
 

1. Unaudited standalone and consolidated financial results for the second quarter and half year ended 30th September 
2025 along with unmodified/ clean Limited Review Report thereon, issued by the Joint Statutory Auditors of the 
Company viz. M/s. M M Nissim & Co. LLP, Chartered Accountants and M/s. M. P. Chitale & Co., Chartered Accountants; 
 

2. Extract of the newspaper publication for the above, in the prescribed format, to be published in the print and 
electronic versions of the newspapers (containing a Quick Response code and the details of the webpage where the 
results can be accessed). 

 
This is an intimation under Regulations 30, 33, 51 and 52 read with Para A 4. h) of Part A and Para A. (16) (b) of Part B 
of Schedule III of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("Listing Regulations"). 

 
Please note that the Board Meeting held on 28th October 2025 commenced at 14:27 p.m. (IST) and the said Financial 
Results were approved by the Board at 16:05 p.m. (IST).  The Board Meeting is continuing for consideration of other 
agenda items. 
 
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


M M Nissim .!?.. Co LLP 
Chartered Accountants 

M. P. Chitale 8.r Co. 
Chartered Accountants 

Barodawala Mansion, 
B-wing, 3rd Floor, 81 
Dr. Annie Besant Road 
Worli, Mum:bed - 400 018 

1st Floor, Hamam House, 
Ambalal Doshi Marg, 
Fort, Mumbai - 400 001 

Independent Auditors' Review Report on the iuria.iiaited. Standalone Quarterly Financial 
Resulte; for the quarter and half year ended September 30, 2025, pursuant to Regulation 33, 
Regulation 52 and Regulation 54 read with Regulation 63 (2) of the Securities and Exchange 
Board. of India (Listing Obligations and Disclosure Requirements) Regulations,. 2015 

To 
The Board of Directors of 
Mahindra ea. Mathindra Financial Services Limited 

We have reviewed the accompanying Statement of Unaudited Standalone Financial 
Results of Mahindra. & Mahindra. Financial Services Limited ("the NBFC"), for the 
quarter and half year eruzlea. September 30, 2025 ("the Statement") attached herewith, being 
submitted by the NBFC  pursuant to the requirements of Regulation 33, Regulation 52 and 
Regulation 54 read with Regulation 63 (2) of the Securities and Exchange Board of India. 
("SEBI") (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("the Listing Regulations"). 

2. The Statement, which is the responsibility of the NBFC's Management and approved by 
the Board of Directors of the NBFC, 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 ("the Act") as amended read with relevant rules issued thereunder and the circulars, 
guidelines and directions issued by Reserve Bank of India ("RBI") from time to time, 
applicable to the NBFC ("RBI guidelines") and other accounting principles generally 
accepted in India and in compliance with the presentation and disclosure requirement 
under Regulation 33, Regulation 52 and Regulation 54 read with Regulation 63 (2) of the 
Listing Regulations. Our responsibility is to express a conclusion on the Statement based 
on our review. 

3. 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 
("ICAI"). This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free from material misstatement. A review of 
interim financial information consists of making inquiries, primarily of the Parent's 
personnel responsible far 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 Act and 
consequently does not enable us to obtain assurance that we wcreild become aware of all 
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M M Nissim am Ca LLP M. P. Chitale & Co. 
Chartered Accountants Chartered Accountants 

significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

4. 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 the 
recognition and measurement principles laid down in the Ind AS 34, prescribed under 
Section 133 of the Act, as amended read with relevant rules issued thereunder, the RBI 
guidelines and other accounting principles generally accepted in India, has not disclosed 
the information required to Be disclosed in terms of Regulation 33, Regulation 52 and 
Regulation 54 r.ea.a. with Regulation 63 (2) of the Listing Regulations, 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 RBI in 
respect of income recognition, asset classification, provisioning, to the extent applicable to 
the NBFC, and other related matters. 

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

For M M Nissim 8L Co. I-I-P 
Chartered Accountants 
Firm Regn. No. 107122W/ W100672 

s.,stkol c. 

107122VV / 
••• • F RN 

VV1 00672 
Sanjay Khemani MLIMBAI Ashutosh Pednekar 
Partner Accc.?S::- Partner 
Membership No.: 044577 Membership Na.: 041037 
UDIN: 2-so if Li S .-4 Q r-1 0136M / ._4. 3  T-TDIN:7 5 0/4_ t Pa-7 E3t--11.--LA.26C. 1 

For M. P. Chitale am Co. 
Chartered Accountants 
Firm Regn. No.101851W 

Place: Mumbai Place: Mumbai 
Date: October 28, 2025 Date: October 28, 2025 
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Mahindra 8. Mahindra Financial Services Limited 
CON' L65921N1H1991PLC0596.2 

Registered Office' Gateway Building, Apollo Gunder, Mumbai 400 001. Tel. No. +91 22 68975500 
Corporate Office: Mahindra Towers, 3rd Floor, Dr. G.M. Bhosele Marg, YVorli, Mumbal 400 018. Tel. No. +91 22 043526000 

%Nobs.. : vevnv.rnathindrafinitince.corn : Email . company.secrotaryi rnahindrafinance.corri 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2025 
Rs. in Croro 

Quarter ended Half year ended Year ended 
Particulars September 30 June 30 September 30 September 30 September 30 March 31 

2026 2026 2024 2025 2024 2025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

R from operations 
i) Interest income 4,177.92 4,164.59 3,744.84 8,342 51 7,357.02 15.331.41 
II) Dividend income 53.61 46.39 15.46 100.00 15.40 15.46 
lit) Rental Income 41.403 38.437 36.65 80.13 70.88 153..5 
iv) Foes, charges and commission income 196.12 159.97 115.29 356.09 190.59 510.59 
v) Net gain / (loss) on fair value changes 3.56 9.75 0.70 13.31 1.20 .14 
vi) Nat gain on derecognition of financial instruments under amortized cost category - - - - 1.90 

I Total Revenue from operations 4,472.67 4,419.37 3,912.94 8,892.04 7.635.15 16.018.95 
II Other Income 16.57 18.38 12.12 34.95 50.06 55.74 
III Total income (I-HI) 4,489.24 4,437.75 3,925.06 6,926.99 7,085.21 16,074.69 

Expenses 
i) Finance costs 2,0643.29 2,152.41 1,934.25 4,218.70 3,762.83 7,8943.30 
ii) Fees and commission expense 33.35 29.13 24.55 62.48 .47.77 97.84 
III) Impairment on financial instruments 751.38 659.67 703.46 1,411.05 1,151.62 1,4317.843 
iv) Employee benefits expenses 490.90 523.17 4403.04 1,014.07 910.38 1,903.13 
v) Depreciation, amortization and impairment .3.19 74.90 66.73 158.09 130.48 273.42 
vi) Other expenses 316.60 305.14 257.38 621.74 497.10 1,136.87 

IV Total expenses 3,741.71 3.744.42 3.432.41 7.486.13 5,508.18 12,927.42 
V Profit / (Lose) before exceptional Items and tax (111-IV) 747.53 693.33 492.05 1,440.86 1.179.03 3,147.27 
VI Exceptional Item - - - - - 
VII Profit / (Loss) before tax (V.VI) 747.53 693.33 492.66 1,440.66 1,179.03 3,147.27 
VIII Tax expense t 

i) Current tax 254.60 159.70 176.75 414.30 343.44 779.45 
ii) Deferred tax (78.49) 4.13 (53.57) (74.3.) (40.84) 22.78 
a.) (Excess) / Short provision for Income Tax - earlier years 2.11 - - 2.11 - -

178.22 103.83 123.18 342.05 296.60 802_23 
IX Profit / (Loss) for the porloci / year (VII-VIII) 569.31 529.50 369.47 1 098 81 882.43 2,345.04 
X Other Comprehensive Income (OCI) 

A) (I) Items that will not be reclassified to profit or loss 
- Ftemeasurennent gain / (loss) on defined benefit plans (1.26) (8.73) (8.843) (9.99) (2.30) (9.99) 
- Net gain / (foss) on equity instruments through OCI - - - - - 84.26 

(ii) Income lax relating to the above items 0.31 2.20 2.18 2.51 0.59 (16.69) 
Subtotal (A) (0.95) (6.53) (8.48) (7.48) (1.77) 55.58 

B) (i) Items that will be reclassified to profit or loss 
- Net gain / (loss) on debt instruments through OCI (11.98) 33.51 44.54 21.53 58.09 9.49 
- Effective portion of gain/(lasts) on designated portion of hedging Instruments 
in a cash flow hedge 15.34 (7.91) (28.22) 7.43 (29.77) (62.23) 

(ii) Income tax relating to the above items (0.84) (8.45) (4.11) (7.29) (7.13) (8.62) 
Subtotal (B) 2.52 19.15 12.21 21.67 21.19 25.64 
Other Comprehensive Income (A + Et) 1.67 12.62 5.73 14.19 19.42 81.22 

XI Total Comprehensive Income for the period / year (IX.%) 570.88 542.12 375.20 1,113.00 901.85 2.426.26 
XII Earnings per equity share (face value of Ftes.2/- each) U (refer note 7) 

Basic (Rupees) 4.10 4.07 2.90 6.17 6.94 18.43 
Diluted (Rupees) 4.10 4.07 2.90 8.16 8.93 18.43 

ri Earnings par share /or the ...aria, period is riot annualized. 
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STATEMENT OF STANDALONE ASSETS AND LIABILITIES 
Rs. In Crore 

Particulars 
As at 

September 30 
2026 

As at 
Marsh 31 

2026 

(Unaudited) (Audited) 
ASSETS 

1) Financial Assets 
a) Cash and cash equivalents 131.96 1,6438.58 
b) Bank balance other than (a) above 5,984.23 3.869.31 
c) Derivative financial instruments 
d) Receivables 

152.38 30.95 

- Trade receivables 54.44 53.02 
a) Loans 1,23,211.13 1,16,214.02 
f) Investments 7,429.59 10,400.46 

9) Other financial assets 197.41 247.53 

1,37,161.16 1,32,461.67 
2) Non-financial Assets 

a) Current tax assets (Net) 4.3.11 801.66 
b) Deferred tax Assets (Net) 710,57 640.99 
c) Property, plant and equipment 888.67 876.38 
d) Capital work-In-progress 2.21 0.52 
a) Intangible assets under development 7.83 65.10 
f) Other Intangible assets 246.53 172.89 
g) Other non-financial assets 644.13 708.75 

2,966.05 3,066.31 
Total Assets 1.40.129.21 1,35,548.18 

LIABILITIES AND EQUITY 

LIABILITIES 
1) Financial, Liabilities 

a) Derivative financial Instruments 
b) Payables 

268.51 390.05 

I) Trade Poyables 
I) total outstanding dues of micro enterprises and small enterprises - -
ii) total outstanding dues of creditors other than micro enterprises and small enterprises 757.76 1.208.56 

II) Other Payebles 
I) total outstanding dues of micro enterprises and small enterprises 2.11 2.71 
ii) total outstanding dues of creditors other than micro enterprises and small enterprises 19.24 17.62 

c) Debt Securities 25,724.62 26,204.83 
d) Borrowings (Other than Debt Securities) 69,815.35 69.73,4.92 
a) Deposits 13,816.21 11,404.15 
I) Subordinated Liabilities 5,430.39 5,529.57 

g) Other financial liabilities 823.39 790.60 

1,16,677.58 1,15,263.01 
2) Non-Financial Liabilities 

a) Current tax liabilities (Nat) 127.26 69.73 
b) Provisions 218.43 217.04 
c) Other nen-financial liabilities 92.34 166.17 

436.03 452_94 
3) EQUITY 

a) Equity Share capital 277.87 246.98 
b) Other Equity 22.737.73 19.565.25 

23,015.60 19,612-23 

Total Liabilities and Equity 1.40.129.21 1.35.546.18 
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STATEMENT OF STANDALONE CASH FLOWS 
Re. In Grog-. 

Particulars 

For the half 
year ended 

September 30 
2026 

For the half 
year ended 

September 30 
2024 

(Unaudited) (Unaudited) 

A) CASH FLOW FROM OPERATING ACTIVITIES 

Profit / (Loss) before exceptional items and taxes 1,440.85 1,179.03 
Adjustments for : 
Depreciation, amortization and Impairment 158.09 130.48 
Impairment on financial instruments (excluding bad debts and write offs) 579.68 533.469 
Bad debts and write offs 831.37 617.73 
Interest expense 4,204.11 3,825.57 
Interest income. from loans (7,890.56) (6,970.91) 
Interest income from other deposits with banks (201.63) (132.75) 
Net (Gain) / loss on fair value of derivative financial instruments - (72.75) 
Unrealized foreign exchange gain/loss 266.23 63.68 
Share based payments to employees 5.156 2.28 
Net (Gain)/loss on fair value changes (17.64) (4.89) 
Interest income on investments (250.32) (253.36) 
Net gain on derecognition of property, plant and equipment (0.40) (3.21) 
Net (gain) / loss on sale of investments (11.07) -

Operating profit / (loss) before working capital changes (885.82) (1.085.21) 

Adjustments for changes in working capital -
Loans (7,723.90) (10,753.13) 
Trade receivables (2.11) 11.74 
Other financial assets 47.94 (46.19) 
Other financial liabilities 45.80 (15.09) 
Other non-financial assets 34.62 (63.76) 
Trade Payables (449.78) (547.47) 
Other non-financial liabilities (73.83) (72.86) 
Derivative financial instruments (222.97) 11.63 
Provisions (12.10) (33.30) 

Cash generated from / (used in) operations before adjustments for Interest received and Interest 
paid (9,241.95) (12,594.24) 
Interest paid (4,301.52) (3,863.36) 
Interest received from loans 7,210.58 7,248.75 

Cash generated from / (used in) operations (6,332.89) (9,208.85) 
Income taxes paid (not of refunds) (223.31) (378.32) 

NET CASH GENERATED FROM / (USED IN) OPERATING ACTIVITIES (A) (45.556.20) (9.587.17) 

B) CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of Property, plant and equipment and intangible assets (161.23) (182.91) 
Proceeds from sale of Property, plant and equipment 20.79 36.04 
Proceeds from sale of investments measured at amortized cost - 3.85 
(Increase) / decrease in investment in Triparty Repo Dealing System (TREPS) (net) - 124.98 
Purchase of investments measured at FVOCI (278,09) -
Proceeds from sate of investments measured at FVOCI 1,049.89 164.87 
Purchase of investments measured at FVTPL (19,809.45) (2,537.845) 
Proceeds from sale of investments measured at FVTPL 22,044.97 2,748.79 
Proceeds from / (Investments in) term deposits with banks (net) (2,118.80) (657.86) 
Interest received from other deposits with banks 205.42 80.57 
Interest Income received on Investments measured at amortized cost, FVOCI. FVTPL and at cost 264.12 250.23 
Change in Earmarked balances with banks 0,09 0.01 

NET CASH GENERATED FROM / (USED IN) INVESTING ACTIVITIES (B) 1,223.71 50.69 
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STATEMENT OF STANDALONE CASH FLOWS (Continued ... 
Rs. In Croro 

Particulars 

For the half 
year ended 

September 30 
2026 

For the half 
year ended 

September 3o 
2024 

(Unaudited) (Unaudited) 
C) CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of Equity shares, including securities premium (not of issue expenses) 2,988.56 -
Proceeds from borrowings through Debt Securities 8,158.22 18,858.12 
Repayment of borrowings through Debt Securities (6,329.67) (11.236.23) 
Proceeds from Borrowings (Other than Debt Securities) 15,591.46. 18,700.67 
Repayment of Borrowings (Other than Debt Securities) (15,880.00) (15,023.43) 
Repayment of borrowings through Subordinated Liabilities (74.92) (74.31) 
(Decrease) / Increase in loans repayable on demand and cash credit/overdraft facilities with banks (net) 99.35 -
Increase / (decrease) in Public deposits (net) 2,199 82 1,704.77 
Payments of lease liability (51.43) (49.55) 
Dividend paid (903.48) (778.38) 

NET CASH GENERATE. FROM / (USED IN) FINANCING ACTIVITIES (C) 3,797.91 10.105.86 

NET INCREASE / (DECREASE) IN CASH ANC. CASH EQUIVALENTS (A+B+C) (1.534_58) 569.38 
Cash and Cash Equivalents at the beginning of the year/ period 1.666_56 311.07 
CASH AND CASH EQUIVALENTS AT THE ENO OF THE PERIOD 131.98 860.45 

Components of Cash and Cash Equivalents 
Rs. In Crore 

Particulars 
As at 

September 30 
2026 

As at 
September 30 

2024 

(Unaudited) (Unaudited) 

Components of Cash and Cash Equivalents: 

Cash and cash equivalents at the end of the period 
- Cash on hand 29.05 32.065 
- Cheques and drafts on hand 16.74 17.46 
- Balances with banks in current accounts 86.19 279.02 
-Term deposits with original maturity up to 3 months (including Interest accrued thereon) - 550.00 
-Interest accrued on Term deposits - 1.32 
Total 131.98 860.45 

Note : 
The above Statement of Cash Flow has been prepared under the 'Indirect method' as set out in Ind AS 7 on 'Statement of Cash Flows'. 
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Notes: 

1) The above unaudited standalone financial results of the Company have boon prepared in accordance with Indian Accounting Standards (Ind AS') notified under the Companies (Indian 
Accounting Standards) Rule,  2015 as amend.d and accordingly, those unaudited financial results together with the results for the comparative reporting Pen.d have been prepared in 
accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34 "interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act. 2013 ("the Act"), directions/ guidelines issued by the Reserve Bank of India ('RBI') and other recognized accounting practices generally accepted in India. The above 
unaudited standalone financial results are in compliance with Regulation 33. Regulation 52 and Regulation 54 read with Regulation 63 (2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("the Listing Regulations"). The material accounting policies that were applied in preparation of those unaudited standalone financial results 
are consistent with those followed in the standalone financial statements for the year ended March 31, 2025. 

The above unaudited standalone financial results would be made available on the websitots of the Stock Exchanges, http://www.nseindia.com/corporates and 
http,Avvne.r.bseindia.corn/corporates and on the website of the Company at the URL hltps://www.mahincfrafinance.cornanvestor-relationsifinancial-Inforrnetioatainancial-results. 

2) The above unaudited standalone financial results of the Company have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held 
on October 20, 2025. The results for the quarter and half year ended September 30, 2025, have been reviewed by the joint statutory auditors, viz. M M NISSIM S CO LLP, Chartered 
Accountants and M. P. ...Male .% Co., Chartered Accountants. 

3) The Company Is engaged primarily in the business of financing in India. During the previous fiscal year, the Company had started the activities as Corporate Agent (Composite) for 
providing insurance solutions. In the above standalone financial results, the line item 'Fees, charges and commission Income' includes fees / commission income from insurance agency 
business amounting to Fts.103.51 crore and Rs.170.17 crore respectively for the quarter and half year ended September 30, 2025 (Year ended March 31. 2025: Rs. 211.25 crore) as there 
Is no separate reportable segment as par Ind AS 108 'Operating Segments' at present_ 

4) in terms of the requirement as per RBI notification no, REII/2019-20/170 DOR (NBFC).00.F.D.Ne.109/22.10.106/2019-20 dated March 13, 2020 on Implementation of Indian Accounting 
Standards, Non-Banking Financial Companies (NBFC5) are required to create an impairment reserve for any shortfall In Impairment allowances under Ind AS 109 and income 
Recognition. Asset Classification and Provisioning (IRACP) norms (including provision on standard assets). The impairment allowances under Ind AS 109 made by the Company exceeds 
the total provision required under IRACP (including standard asset provisioning), as at September 30, 2025 and accordingly, no amount is required to be transferred to impairment reserve. 

5) Disclosures pursuant to RBI Notification - RBt/DOR/2021-22/80 DOR.STR,REC.51/21 .04.04812021-22. 'Master Direction - Reserve Bank of Incl. (Transfer of Loan Exposures) 
Directions. 2021' dated 24 September 2021. 

During the quarter and half year ended September 30, 2025 -
I) the Company has not acquired any /eons not in default through assignment / novation / loan participation 
II) the Company has not transferred / acquired any stressed loans or non-performing assets through assignment / novation / loan participation 

8) Pursuant to authorization of further infusion of capital through Rights issue by the Board of Directors of the Company at its meeting held on May 02, 2025 and other resolutions passed on 
May 08, 2025 approving the issue size, rights entitlement ratio, fixing the issue price, fixing the record date and in accordance with applicable provisions of the Companies Act, 2013 along 
with applicable Rules made thereunder, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, read with relevant SEBI circulars 
as amended, Including any other applicable law for the time being in force, the Company had issued 15,44,41,240 fully paid-up Equity Shares of face value of Re. 2 each for cash at a 
price of Rs. 194 per Equity Share (including a premium of Rs. 192 per Equity Share) aggregating to Rs. 2,996.16 crore on a rights basis to eligible equity shareholders in the ratio of ono 
Equity Share for every eight fully paid-up Equity Share held on the record date, that is May 14, 2025. These equity shares were allotted on June 09, 2025. 

The fresh allotment of equity shares through Rights Issue as stated above has resulted in an increase of equity share capital by las.30.89 crore and securities premium by Rs. 2,965.27 
crore. Consequently, the shareholding of the Parent Company (Mahindra 8 Mahindra Limited) had increased from 52.18% to 52.49% post allotment of fresh equity shares under rights 
Issue. 

7) The Earnings per share (Basic and Diluted) for the quarter ended Juno 30, 2025, quarter and half year ended September 30. 2025 has boon computed considering the effect of increase in 
Issued capital pursuant to allotment of rights shares during the quarter ended June 30. 2025 as per point no.6 above. 

Further, as per the requirement of Ind AS - 33. Earnings Per Share, the Basic and Diluted earnings per share for the previous comparative periods have been restated for the bonus 
element in respect or above Rights issue of shares. 

8) During the quarter and half year ended September 30, 2025, Mahindra 8 Mahlndra Financial Services Limited Employee Stock Option Trust had transferred 58,538 end 89,531 equity 
shares respectively of face value of Rs. 2 each. fully paid up, on exercise of stock options by eligible employees on various dates, In accordance with the Company's Employee Stock 
Option Scheme(s). As a result of exercise of above stock options, the equity share capital and securities premium of the Company has increased by Rs.0.01 crore and Rs.0.13 crone 
respectively for the quarter ended September 30, 2025 and Rs.0.02 crore and 0.18 crore respectively for the halt year ended September 30, 2025. 

9) During the year ended March 31, 2022, to relieve COVID-19 pandemic related stress, the Company had invoked resolution plans for eligible borrowers based on the parameters laid down 
in accordance with the resolution policy approved by the Board of Directors of the Company and in accordance with the guidelines issued by the 

Disclosures pursuant to Rot Notification - RBI/2020-21/16 DOR.No.BP.BC/3/21.04.048/2020-21 dated 6 August 2020 and RBI/2 021- 22/31/DOR.STIR.REC.11 /21_04.04B/2021-22 dated 
May 5, 2021 

As per Format - B: For the half year ended September 30, 2025 
Rs. In crore 

Type of borrower 

Exposure to 
accounts 

classified as 
Standard 

cont.:macs. to 
i tttttt eateatatlen 
of resolution 

plan — Position 
as at the end of 
this half-year as 

at March 31, 
202$ 

Of (A). aggregate 
debt that slipped 
into NP., Oaring 

the heir-year 

Of (A) amount 
written off 

during the half- 
year 

Of (A) amount 
paid by the 
borrowers 

daring the ttttt f- 
year 

Exposure to 
accounts 

classilled as 
Standard 

C00.0....C.1. to 

Implementation 
of resolution 

p1 — Position 
as at the cad of 
this half-year as 
at Seintanhor 30, 

2025 
(A) (a) (C) (0) (E) 

Personal Loans 57.86 4.17 0.17 28.50 24.82 
Corporate persons - - -
Of which. MSME5 - 
Others: 
- Vehicle loans for commercial purpose 71.42 3,75 0.49 35.99 31 49 
Total 129.06 7.92 0-66 64.19 56-31 

In respect of One Time Restructuring 2.0, above includes restructuring implemented till 30 September 2021 
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10) All the secured non-convertible debentures of the Company are fully secured by pari-passu charge on Chhatrapati Sambhaji Nagar office (erstwhile known as Aurangabad) (wherever 
applicable) and / or exclusive charge on present and/or future receivables under Loan contracts/I-lira Purchase/Lease. owned Assets and book debts. Further, the Company. in respect of 
secured listed non-convertible debt securities maintains required security cover as par the terms of Term Sheet/ Offer document/Information Memorandum and/or Debenture Trust Deed, 
sufficient to discharge the principal amount and the interest thereon. 

11) The asset cover available as on September 30, 2025 in respect of listed secured debt securities is 1.08. 

12) The compliance related to disclosure of certain ratios and other financial information as required under Regulation 52 (4) read with Regulation 63 (2) of the Listing Regulations is made in 
Appendix 1. 

13) Previous period / year figures have been regrouped / reclassified, wherever found necessary, to conform to current period / year classification. 

For and on behalf of the and of Directors 
Maihindra B. blithind anela orvIces Limited 

Date : October 28, 2025 
Place Murnball 
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Managing Director Q CEO 
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Appendix -1 

Mahindra 8. IVisdhlndra Financial Services Limited 

Compliance related to disclosure of certain ratios and other financial Information as required under Regulation 52 (4) read with Regulation 63 (2) of the 
Listing Regulations 

Analytical Ratios and ether disclosures based on Standalone financial results: 
Rs. In nless indicated

Particulars/ 
quarter ended Half year ended Year ended 

September 30 
2025 

June 30 
2025 

September 30 
2024 

September 30 
2026 

September 30 
2024 

March 31 
2025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

a) Debt equity ratio (no. of times) (refer note ii) 4.99 4.75 5.74 4,99 5.74 5.70 
b) Debt service coverage ratio N/A N/A N/A N/A N/A N/A 
a) Interest service coverage ratio N/A N/A N/A N/A N/A N/A 
d) Outstanding redeemable preference shares (quantity and value) - - - - 
e) Capitol redemption reserve 50.00 50.00 50.00 50.00 50.00 50.00 
f) Debenture redemption reserve N/A N/A N/A N/A N/A N/A 
0) Net worth (refer note Ili) 23,015.60 23,346.05 18.282.78 23,015.60 18,282.78 19.812.23 
h) Net profit (loss) after tax 569.31 529.50 369,47 1,098 81 882.43 2,345.04 
6 Earnings per share (face value of Fts.2/- each) (not annualized for the Interim period) 

- Basic (Rupees) 4.10 4.07 2.90 8.17 8.94 18.43 
- Diluted (Rupees) 4.10 4.07 2.90 8.16 6.93 18.43 

l) Current ratio N/A N/A N/A N/A N/A N/A 
k) Long term debt to working capital N/A N/A N/A N/A N/A N/A 
I) Bad debts to Account receivable ratio N/A N/A N/A N/A N/A N/A 
m) Current liability ratio N/A N/A N/A N/A N/A N/A 
n) Total debts to total assets % (refer note iv) 81.91% 81.14% 83.60% 81.91% 83.60% 83.27% 
a) Debtors turnover N/A N/A N/A N/A N/A N/A 
p) Inventory turnover N/A N/A N/A N/A N/A N/A 
q) Operating margin (%) N/A N/A N/A N/A N/A N/A 
r) 
s) 

Net profit margin (%) (refer note v) 
Sector specific equivalent ratios, as applicable. 

12.438% 11.93% 9.41% 12.31% 11.48% 14.59% 

1) Capital Adequacy Ratio (%) (refer note vi) 19.50% 20.62% 10.73% 19.50% 10.73% 18.33% 
2) Gross Stage - 3 Assets % (refer note vii) 3.94% 3.85% 3.83% 3.94% 3.83% 3.69% 
3) Net Stage - 3 Assets % (refer note viii) 1.89% 1.91% 1.59% 1.89% 1.59% 1.84% 
4) Provision Coverage Ratio for Stage - 3 assets (PCR %) (refer note lx) 53.00% 51.43% 59.46% 53.00% 59.48% 51.16-.. 
5) Liquidity Coverage Ratio (as per RBI guidelines) (rarer note x) 346% 322% 272% 346% 272% 277% 

Notes : 
I) Certain ratlos/lina Items marked with remark -filfirie. are not applicable since the Company is a Non banking financial company registered with the RBI 
ii) Debt equity ratio = [Debt Securities Borrowings (Other than Debt Securities) Deposits Subordinated [Equity Share capital. Other equity) 
III) Nat worth = [Equity share capital Other equity] 
Iv) Total debts to total assets = [Debt Securities Borrowings (Other than Debt Securities) Deposits + Subordinated Liabilities) /Tote' assets 
v) Net profit margin (%) = Profit after tax / Total income 
vi) Capital Adequacy Ratio has been computed on a standalone basis as per relevant RBI guidelines. 
vii) Gross Stage - 3 Assets % Gress Stage - 3 Assets / Gross loon assets 
viii) Net Stage - 3 Assets = (Gross Stage - 3 Assets /ass Impairment loss allowance for Stage - 3 Assets) / (Gress loan assets /ess Impairment loss allowance for Stage - 3 Assets) 

ix) Provision Coverage Ratio (PCR = Carrying amount of Impairment loss allowance for Stage - 3 Assets Gross Stage - 3 Assets 
x) Liquidity Coverage Ratio (LCR) is calculated as per circular no. REII/2019-20/88 00Ft.NBFC.(PD) CC. No. 102/03.10.001/2019-20 dated November 4, 2019 issued by the RBI. 
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M M Nissim & Co LLP 
Chartered Accountants 

M. P. Chitale 8. Co. 
Chartered Accountants 

Barodawala Mansion, 
13-wing, 3rd Floor, 81 
Dr. Annie Besarkt Road 
Worli, Mumbai - 400 018 

1st Floor, Hamam 
Ambalal Doshi Marg, 
Fort, Mumbai - 400 001 

Independent Auditors' Review Report on the Unaudited Consolidated Quarterly Financial 
Results for the quarter and half year ended September 30, 2025 pursuant to the Regulation 
33, Regulation 52 and Regulation 54 read with Regulation 63 (2) 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 Cork.soliclatecl Financial 
Results of Mahindra 8z Mahindra. Financial Services Limited ("the Parent") and its 
subsidiaries (the Parent and its subsidiaries together referred to as "the Group"), and its 
share of the net profit / (loss) after tax and total comprehensive income of its associates 
and joint ventures, for the quarter and half year ended September 30, 2025 ("the 
Statement"), being submitted by the Parent pursuant to the requirement of Regulation 33, 
Regulation 52 and Regulation 54 read with Regulation 63 (2) of the Securities and 
Exchange Esc,ard. of India ("SEBI") (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("the Listing Regulations"). 

2. 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 "Interim Financial 
Reporting", prescribed under Section 133 of the Companies Act, 2013(" the Act") as 
amended, read with the relevant rules issued thereunder and other accounting principles 
generally accepted in India and irk compliance with the presentation and disclosure 
requirement under Regulation 33, Regkzlation. 52 and Regulation 54 read with Regulation 
63 (2) of the Listing Regulations. Our responsibility is to express a conclusion on the 
Statement based on our review. 

3. 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 
("ICAI"). This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free from material misstatement. A review of 
interim financial information consists of making inquiries, 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 irk 
accordance with Standards on Auditing specified under Section 143(10) of the Act 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. 

%SIM 

We also performed procedures in accordance with the circular no. 
CIR./ CED/CMD/44/ 2019 dated March 29, 2019 issued by the SEBI under Regulation 

G, (8) of the Listing Regulations, to the extent applicable. 
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M M Nissim .Sr Co LI-P 
Chartered Accountants 

M. P. Chitale .Sr 
Chartered Accountants 

4. The Statement includes the results of the following entities: 
Sr. No. Name of the Company 

I Parent 
a Mahinctra. Sr Mahirtdra. Financial Services Limited 

II Subsidiaries
-1 Maltincira. Rural Housing Finance Limited 
2 Mahindra Insurance Brokers Limited 
3 Mahindra Finance CSR Foundation 

4 Mahindra dr Mahindra Financial Services Limited - Employees' Stock 
Cation. Trust 

5 Mal-vix-xdra. Rural Housing Finance Limited Employee Welfare Trust 
6 Mahindra. Ideal Finance Limited 

III Associate 
1 MahirtcIra. Finance USA, LLC 

IV Joint Ventures 

1 Mahindra. Manulife Investment Management Private Limited (erstwhile 
Mahirtdra. Asset Management Company Private Limited) 

2 Mahindra. Mamalife Trustee Private Limited (erstwhile Maktindra Trustee 
Company Private Limited) 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above 
and based on the consideration of the review reports of 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 Ind AS 34 prescribed under Section 
133 of the Act, as amended read with relevant rules issued thereunder other accounting 
principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms of Regulation 33, Regulation 52 and Regulation 54 read with Regulation 
63 (2) of the Listing Regulations, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

6. We did not review the interim financial results of 2 subsidiaries included in the Statement, 
whose interim financial statements reflect total assets of Rs. 9,025.53 crores as at 
September 30, 2025 and total revenues of Rs. 591.00 crores and Rs. 1,199.67 crores, total 
net profit after tax of Rs. 31.14 crores and Rs. 53.74 crores and the total comprehensive 
income of as_ 29.13 crores and Rs 52.22 crores, for the quarter ended September 30, 2025 
and for the period from April 01, 2025 to September 30, 2025, respectively, and cash flows 
(net) of Rs 21.56 crores for the period. April 01, 2025 to September 30, 2025, as considered 
in the Statement. The consolidated unaudited financial results also include the Group's 
share of net profit after tax of Rs. 0.14 crores and Rs. 1.15 crores and the total 
comprehensive income of Rs. 0.17 crores and Rs. 1.05 crores for the quarter ended 
September 30, 2025 and for period from April 01, 2025 to September 30, 2025 as considered 
in the Statement, in respect of 2 Joint Ventures. These interim financial results of the 
subsidiaries have been reviewed by other auditors and one of the joint venture has been 
reviewed by M.P. Chitale .S.= Co., one of the joint auditors of the Parent, whose reports 
have been furnished to us by the Management and our conclusion on the Statement, in so 

s it relates to the amounts and disclosures included in respect of these subsidiaries, is 
FRN : 
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M M Nissim 8s Co LLP M. P. Chitale 8z Co. 
Chartered Accountants Chartered Accountants 

based solely on the report 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. 

7. The Statement includes the interim financial results of 4 subsidiaries which have not been 
reviewed by its auditor, whose interim financial statements reflect total assets of Rs. 705.51 
crores as at September 30, 2025 and total revenues of Rs. 30.13 crores and Rs. 55.44 crores, 
total net profit after tax of Rs. 4.21 crores and Rs. 7.31 crores, for the quarter ended 
September 30, 2025 and for the period from April 01, 2025 to September 30, 2025, 
respectively, and cash flows (net) of Rs 4.89 crores for the period April 01, 2025 to 
September 30, 2025, as considered in the Statement. The consolidated unaudited financial 
results also include the Group's share of net profit after tax of Rs. 15.29 crores and Rs. 
34.43 crores and the total comprehensive income of Rs. 15.29 crores and Rs. 34.43 crores 
for the quarter ended September 30, 2025 and for period from April 01, 2025 to September 
30, 2025 as considered in the Statement, in respect the of 1 Associate, based on their interim 
financial information which have not been reviewed by their auditors. According to the 
information and explanation given to us by the Management, these interim financial 
information are not material to the Group. Our conclusion on the Statement is not 
modified in respect of this matter. 

For M M Nissim 8= Co. LLP 
Chartered Accountants 
Firm Regn. No-1071221WW100672 

Sanjay Khernani 
Partner 
Membership No.: 044577 
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For M. P. Chitale 8r Co. 
Chartered Accountants 
Firm Regn- No.101851W 

Ashutcbsh Pednekar 
Partner 
Membership No.: 041037 
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Place: Murnbai Place: Mumbai 
Date: October 28, 2025 Date: October 28, 2025 
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IVIal-iindra 8.. Mahindra Financial Services Limited 
CIN . 145921M1-11991PLC05134342 

Registered Office: Gateway Building, Apollo Buncier, Mumbai 400 001. Tel, No. +91 22 68975500 
Corporate Office: Mahlndra Towers, 3rd Floor, Or. G.M. Briosale Marg, Worll. Mumbal 400 018. Tel. No. +91 22 53528000 

Website www.rnabindrafinance.com Email : compariy.secretary rnehindrafinanco.corri 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 
Rs. In Crore 

Particular. 
Quarter ended Half year ended Year ended 

September 30 Juno 30 September 30 September 30 September 30 March 31 
2026 2025 2024 2025 2024 2026 

Revenue from operations 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

i) Interest Income 
ii) Dividend income 

4,476.65 4,468.30 4,054.15 8,944.95 7,977.22 16,566.40 

iii) Rental income 41 40 38.67 36.65 80.13 70.88 153.45 
iv) Fees and commission Income 203.25 165.86 116.66 369.11 197.10 527.87 
v) Net gain / (loss) on fair value changes 6.38 11.23 5.31 17.59 9.19 21.97 
vi) Sate of services 298.47 306.55 250.17 605.02 5243.2B 1.191.51 
vii) Not gain on derecognition of financial instruments under amortized cost category 1.90 

Total R from operations 5,026.19 4,990.61 4,465.15 10416.00 0.780.67 18.483.10 
is Other income 23.26 22.83 14.09 46.09 53.50 67.36 

111 Total income (1+11) 5.049.45 5,013.44 4,479.24 10.0432_89 8,1334.17 16,530.46 

Exp 

I) Finance costs 2,197.68 2,279.98 2,082.42 4,477643 4,022.75 8,415.43 
ii) Fees and commission expense 272.65 277.81 222.71 550.46 463.75 1,045.23 
iii) Impairment on financial instruments 767.99 695.11 73B.13 1,463.10 1,292.66 2,085.36 
Iv) Employee benefits expenses 602.56 4334.17 556.19 1,230.73 1.149.81 2,354.94 
v) Depreciation, amortization and impairment 93.93 85.87 78.67 179.80 154.49 321.21 
vi) Other expenses 371.34 357.07 310.55 728.41 599.72 1,346.61 

IV Total expenses 4,306,16 4,330.01 3,970.67 8,636.16 7.583.20 154438.78 
Profit / (Loss) before exceptional items, Share of profit / (loss) of associate 
joint ventures and tax (111-IV) 743_30 883.43 608_67 1,426.73 1,50.97 2,961.66 

VI Exceptional item 
VII Share of profit / (loss) of associate & joint ventures 15.43 20.15 14.39 35.58 33.40 65.23 
VIII Profit / (Loss) before tax (V.VII+VII) 758.73 703.56 522_943 1,4132_31 1.164.43 3,026.91 
IX Tax expense : 

i) Currant tax 264.87 169.66 183.46 434.53 359.28 820.93 
ii) Deferred tax (74.26) 4.96 (50.53) (69.30) (61.87) (54.89) 
III) (Excess) / Short provision for Income Tax - earlier years 2.05 2.05 

192_66 174.62 132.93 307.28 297.39 74313.04 
X Profit / (Loss) for the period / year (VIII-IX) 560.07 528.96 390.03 1 095 03 887_04 2.280.87 
Xi Other Comprehensive Income (001) 

A) (I) Items that will not be reclassified to profit or loss 
- Fienneasurernent gain / (loss) on defined benefit plans (3.24) (10.05) (6.90) (13.29) (0.25) (7.49) 
- Not geiN(loss) on equity instruments through 001 84,26 
- Share of other comprehensive Income / (loss) of equity accounted Investees 0.02 (0.13) (0.09) (0.11) (0.18) (0.10) 

(It) Income tax relating to the above items 0.62 2.57 1,1 3.19 0.17 (19.33) 
Subtotal (A) (2.60) (7.61) (5.08) (10.21) (0.26) 57.34 

B) (I) Items that will be reclassified to profit or loss 
- Exchange differences in translating the financial statements of foreign 2.65 (1.12) 2.51 1.53 1.19 3.343 
- Net Bain/(loss) on debt instruments through 001 (12.42) 35.43 45.28 23.01 513.42 97.38 
- Effective portion of galn(lose) on designated portion of hedging Instruments 
in a cash now hedge 15.34 (7.92) (28.22) 7.42 (29.77) (62.23) 

- Share of other comprehensive income / (loss) of equity accounted investees 35.12 (0.57) 3.57 34.55 4.26 21.64 
(ii) Income tax relating to the above items (0.74) (6.92) (4.30) (7.66) (7.21) (8.85) 
Subtotal (B) 39.95 18.90 18.84 58.85 243_89 51.30 

Other Comprehensive Income (A + 37.35 11.29 13.77 48.64 2643 10844 
XII Total Comprehensive income for the period / year (X.XI) 603.42 540.25 403.80 1.143.437 913.87 2_389_51 

Profit / (Loss) for the period attributable to: 
Owners of the Company 5434.48 527.87 369.42 1,092.35 887.08 2,261.87 
Non-controlling interests 1.59 1.09 0.61 2.68 (0.04) (1.00) 

508.07 528.96 390.03 1,095.03 887_04 2.260_87 

Other Comprehensive Income for the period / year attributable to: 
Owners of the Company 36.27 11,4 12.72 48.01 28.12 107.23 
Non-controlling interests 1.08 (0.45) 1.05 0.63 0.51 1.41 

37.36 11.29 13.77 48.64 2643 108.64 

Total Comprehensive Income for the period / year attributable te: 
Owners of the Company 600.75 539.61 402.14 1,140.36 913.20 2.369.10 
Non-controlling interests 2.67 0.64 1.56 3.31 0.47 0.41 

603.42 540.25 403.80 1 143.57 913.67 2,369,51 

XIII Earnings per equity share (face value of Re.2/- each) ft (refer note 7) 
Basic (Rupees) 4.06 4.06 3.06 8.12 6.97 17.78 
Diluted (Rupees) 4.06 4.06 3.06 8.12 6.97 17.77 

# Earnings par share for the Interim period is not annualized. 
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STATEMENT OF CONSOLIDATE. ASSETS AND LIABILITIES 
Re. In Crore 

Particulars 
As at 

September 30 
2026 

As at 
March 31 

2026 

(Unaudited) (Audited) 
ASSETS 

1) Financial Assets 
a) Cash and cash equivalents 158.44 1,830.25 
b) Bank balance other than (a) above 6,131.70 4,016.95 
c) Derivative financial instruments 
d) Receivables 

153.55 30.95 

- Trade receivables 235.40 246.69 
a) Leans 1,30,893.17 1,23.513.56 
0 Investments 

.) Investments accounted using Equity Method 1,178.23 1,106.19 
ii) Other investment. 6.582.71 9.483.60 

g) Other financial assets 216.30 2452.84 

1,45,547.50 1,40,491.03 
2) Non-financial Assets 

a) Current tax assets (Net) 638.42 73..36 
b) Deferred tax Assets (Net) 893.40 828.55 

0) Property, plant and equipment 1,033.03 1,027.13 
d) Capital work-In-progress 2.21 0.52 
d) Intangible assists under development 7.83 65.64 
a) Other Intangible assets 253.34 179.82 
0 Other non-financial assets 710,34 776.21 

3,538.57 3,614.23 
Total Assets 1,49,086.07 1,44,105.26 

LIABILITIES AND EQUITY 

LIABILITIES 
1) Fineman. Liabilities. 

a) Derivative financial instruments 
b) Payables 

288.51 391.1 

I) Trade Payables 
i) total outstanding dues of micro enterprises and small enterprises 0.12 0.33 

II) total outstanding dues of creditors other than micro enterprises and small enterprises 
ll) Other Payables 

1,000.14 1,440.32 

i) total outstanding dues of micro enterprises and small enterprises 2.11 2.71 
II) total outstanding dues of creditors other than micro enterprises and small enterprises 19.24 17.87 

c) Debt Securities 29,627.5 29,861.90 
d) Borrowings (Other than Debt Securities) 72,031.43 71,753.53 
o) Deposits 13,747.90 11,373.97 
f) Subordinated Liabilities 5,982.00 6,103.4 

9) Other financial liabilities 1,069.45 1,042.44 

1,23,768.55 1,21,988.52 
2) Non-Financial Liabilities 

a) Current tax liabilities (Nat) 135.90 82.22 
b) Previsions 248.76 256.74 
c) Other non-financial liabilities 125.96 204.80 

510.62 543.76 
3) EQUITY 

a) Equity Share capital 277.87 246.98 
b) Other Equity 24.481.97 21.282.48 

Equity attributable to owners of the Company 24,759.84 21.529_46 
Non-controlling interests 47.06 43.52 

24,806.90 21,572.98 

Total Liabilities and Equity 1,49.086.07 1.44,105.26 
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STATEMENT OF CONSOLIDATED CASH FLOWS 
Rs. In Crore 

Particulars 

For the half 
year ended 

September 30 
2025 

For the half 
year ended 

September 30 
2024 

(Unaudited) (Unaudited) 

A) CASH FLOW FROM OPERATING ACTIVITIES 

Profit / (Loss) before exceptional items and taxes 1,426.73 1,150.97 
Adjustments for : 
Depreciation, amortization and Impairment 179,61 154.50 
Impairment on financial instruments (excluding bad debts and write offs) 666.99 693.51 
Provision for diminution in value of Investments 99.25 -
Bad debts and write offs 831.37 617.73 
Interest expense 4,466.15 3,240.87 
Interest income from loans (8,439.68) (0,708.88) 
Interest income from other deposits with banks (201.63) (132.75) 
Net (Gain) / loss en fair value of derivative financial instruments - (72.39) 
Unrealized foreign exchange (gain)/loss 206.23 63.68 
Share based payments to employees 5.02 2.61 
Not (Gain)/loss on fair value changes (17.16) (6.32) 
Interest Income on Investments (249.12) (264.33) 
Net gain on dere...ignition of property, plant and equipment (1.23) (3.64) 
Not (gain) / loss on sale of investments (15.54) 0.17 

Operating profit / (loss) before working capital changes (982_80) (1,204.27) 

Adjustments for changes In working capital -
Loans (8,173.81) (11,040.03) 
Trade receivables 11.00 (10.76) 
Other financial assets 40.13 (42.22) 
Other financial liabilities 50.06 (15.62) 
Other non-financial assets 39.53 (00.24) 
Trade Payables (440.00) (432.27) 
Other non-financial liabilities (84.71) (192.23) 
Derivative financial instruments (222.97) 11.63 
Provisions (20.25) (50-16) 

Cash generated from / (used In) operations before adjustments for interest received and interest 
paid (9.784.50) (13.098.19) 
Interest paid (4,550.613) (4,130.78) 
interest received from loans 7,749.72 7,818.26 

Cash generated from / (used in) operations (8,585.44) (9.408.71) 
Incorno taxes paid (not of refunds) (286.01) (393.49) 

NET CASH GENERATED FROM / (USED IN) OPERATING ACTIVITIES (A) (6.870.45) (9.802.20) 

B) CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of Property, plant and equipment and intangible assets (172_49) (193.45) 
Proceeds from sole of Property, plant and equipment 31.27 38.33 
Purchase of investments measured at amortized cost - (2.013.81) 
Proceeds from sale of investments measured at amortized cost 16.17 2,017.95 
(Increase) / decrease) In investment In Triparty Repo Dealing System (TREPS) (net) - 124.98 
Purchase of investments measured at FVOCI (278.09) -
Proceeds from sale of investments measured at FVOCI 1,049.89 164.87 
Purchase of investments measured at FVTPL (22,385.94) (2,788.36) 
Proceeds from sale of Investments measured at FVTPL 24,443.34 2,999.29 
Proceeds from / (Investments in) term deposits with banks (net) (2,115.23) (557.23) 
Interest received from other deposits with banks 200.52 83.05 
Interest income received on investments measured at amortized cost, FVOCI, FVTPL and at cost 266.74 250.24 
Change in Earmarked balances with banks 0.09 0.01 

NET CASH GENERATED FROM / (USED IN) INVESTING ACTIVITIES (B) 1,056.27 145.87 
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STATEMENT OF CONSOLIDATED CASH FLOWS (Continued Re. in Crere 

Particulars 

For the half 
year ended 

September 30 
2025 

For the half 
year ended 

September 30 
2024 

(Unaudited) (Unaudited) 

C) CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of Equity shores, including securities premium (net of issue expenses) 2,68.50 -
Proceeds from borrowings through Debt Securities 7,108.22 17.583 12 
Repayment of borrowings through Debt Securities (7.047.67) (12,038.23) 
Proceed. from Borrowings (Other then Debt Securities) 17,041.34 19,016.21 
Repayment of Borrowings (Other than Debt Securities) (17,680.42) (15,657.06) 
Repayment of borrowings through Subordinated Liabilities (99.92) (64.31) 
(Decrease) I Increase in loans repayable on demand and cash credit/overdraft facilities with banks (net) 105.05 -
Increase / (decrease) in Public deposits (net) 2,093.95 1,716.68 
Payments for principal portion of lease liability (64.34) (55.90) 
Dividend paid (903.07) (777.16) 

NET CASH GENERATED FROM / (USED IN) FINANCING ACTIVITIES (C) 4.142.30 9,703.49 

NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A4.5H.C) (1,671,88) 47.16 
Casts and Cash Equivalents at the beginning of the year/period 1.830.39 903.54 
Unrealised gain/(loss) on foreign currency cash and cash equivalents (0.07) 0.04 
CASH ANC. CASH EQUIVALENTS AT THE ENO OF THE PERIOD 158.44 950.74 

Components of Cash and Cash Equivalents Ra. In Crore 

Particulars. 
Aa at 

September 30 
2025 

At. at 
September 30 

2024 

(Unaudited) (Unaudited) 

Components of Cash and Cash Equivalents.: 

Cash and cash equivalents at the end of the period 
- Cash on hand 34.90 40.14 
- Cheques and drafts on hand 16.74 17.40 
- Balances with banks in current accounts 1043.60 314.86 
-Term deposits with original maturity up to 3 months - 577.16 
- Interest accrued on Term deposits - 1.32 

Total 158_44 950.74 

Note 
The above Statement of Cash Flow has been prepared under the 'Indirect method' as set out in Ind AS 7 on 'Statement of Cash Flows'. 

NISS/4, a an ;Te.,---> 
lam 70 • a 

C.? 
701.2-214,°4 

41Z/A. 

....,,T. 

'''''' Mu t-rtl:r  ;--' (( 

4CCOUNAC-p a 



, 

Notes: 
1) The above unaudited consolidated financial results of the Group have been prepared in accordance with Indian Accounting Standards ('Ind AS') notified under the Companies (Indian 

Accounting Standards) Rules. 2015 as amended and accordingly, these financial results together with the results for the comparative reporting period hove been prepared in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), proscribed under Section 133 of the Companies 
Act, 2013 ("the Act"), directions/ guidelines issued by the Reserve Bank of India ('RBI') and other recognized accounting practices generally accepted in India. The above unaudited 
consolidated financial results are in compliance with Regulation 33, Regulation 52 and Regulation 54 road with Regulation 03 (2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("the Listing Regulations"). Tha material accounting policies applied in preparation of these unaudited consolidated financial results are 
consistent with those followed in the consolidated financial statements for the year ended March 31, 2025. 

The above unaudited consolidated financial results would be made available on the websites of the Stock Exchanges, http://www.nseincile.corn/corporates and 
http://www.bseindie.corn/corporates and on the website of the Parent Company at the URL heps://www.mahindrafinance.corniinvester-rolations/firiancial-informationaffInancial-results. 

2) The above unaudited consolidated financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings hold on October 28, 
2025. The above results for the quarter and half year ended September 30, 2025, have been reviewed by the statutory auditors, viz. M M NISSIM 8. CO LLP, Chartered Accountants and 
M. P. Chitstlea Co.. Chartered Accountants. 

3) The consolidated financial results for the quarter and half year ended September 30, 2025 comprise the following entities of the group - 

i) The unaudited financial results of Mahindra 8. Mahindra Financial Services Limited (the "Parent"), Its subsidiaries. Mahindra Insurance Brokers Limited (100..4) and Mahlndra Rural 
Housing Finance Limited (98.43%), and joint ventures, Mahindra Mani-Mt. Investment Management Private Limited (MMIMPL: 51%) and Mahlndra Menulife Trustee Private Limited 
(MMTPL: 51%). The unaudited financial results of the Parent, subsidiaries and joint ventures have been subjected to limited review by the Statutory Auditors of respective entities. The joint 
ventures, MMIMPL and MMTPL have been consolidated under equity method of accounting; 

ii) The Management certified financial results of subsidiaries. Mahindra S Mahindra Financial Services Limited Employees' Stock Option Trust (MMFSL ESOP Trust), Mahindra Rural 
Housing Finance Limited Employee Welfare Trust (MRHFL EWT), Mahindra Finance CSR Foundation and foreign subsidiary. Mahindra Ideal Finance Limited (58.20%), In Sri Lanka. The 
standalone financial results of these entities do not constitute a material component of the consolidated financial results; and 

iii) The Management certified financial results of associate, Mahindra Finance USA LLC (49%), In the United States. The standalone financial results of Mahindra Finance USA LLC do not 
constitute a material component of the consolidated financial results and these have been consolidated as associate, under equity method of accounting. 

4) The Segment Reporting in respect or the Consolidated Financial Results is given in Appendix 1. 

5) in terms of the requirement as par RBI notification no. ROI/2019-20/170 DOR (NBFC).CC.PD.No.109/22.10.106/2019-20 dated March 13, 2020 on implementation of Indian Accounting 
Standards, Non-Banking Financial Companies (NBFCs) are required to create an impairment reserve for any shortfall in impairment allowances under Ind AS 109 and Income 
Recognition, Asset Classification and Provisioning (IRACP) norms (including provision on standard assets). The Impairment allowances under Ind AS 109 made by the Parent Company 
and Its subsidiary in the housing finance business exceeds the total provision required under IRACP (including standard asset provisioning), as at September 30, 2025 and accordingly, no 
amount is required to be transferred to Impairment reserve. 

6) Pursuant to authorization of further infusion of capital through Rights issue by the Board of Directors of the Parent Company at its meeting held on May 02, 2025 and other resolutions 
passed on May 08, 2025 approving the issue size, rights entitlement ratio, fixing the issue price, fixing the record data and In accordance with applicable provisions of the Companies Act, 
2013 along with applicable Rules made thereunder, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulation, 2016, read with relevant 
SEBI circulars as amended, including any other applicable law for the time being in force, the Parent Company had issued 15,44,41,240 telly paid-up Equity Shares of face value of Rs. 2 
each for cash at a price of Rs. 194 per Equity Share (including a premium of Rs. 192 per Equity Share) aggregating to Rs. 2.098-18 crore on a rights basis to eligible equity shareholders in 
the ratio of one Equity Share for every eight fully paid-up Equity Share held on the record date, that is May 14, 2025. These equity shares were allotted on June 09, 2025. 

The fresh allotment of equity shares through Rights Issue as slated above has resulted in an increase of equity share capital by Rs.30.89 crore and securities premium by Rs. 2,965.27 
crone. Consequently, the shareholding of the Parent Company (Mahlndra & Mahindra Limited) had Increased from 52.16% to 52.49% post allotment of fresh equity shares under rights 
Issue. 

7) The Earnings per share (Basic and Diluted) for the quarter ended June 30. 2025, quarter and half year ended September 30, 2025 has been computed considering the effect of Increase in 
Issued capital pursuant to allotment of rights shares during the quarter ended June 30. 2025 as per point no.6 above. 

Further, as per the requirement of Ind AS - 33, Earnings Por Share. the Basic and Diluted earnings per share for the previous comparative periods have been restated for the bonus 
element In respect of above Rights Issue of shares. 

8) During the quarter and half year ended September 30, 2025, Mahindra & Mahindra Financial Services Limited Employee Stock Option Trust had transferred 58,536 and 89,531 equity 
shares respectively of face value of Rs. 2 each, fully paid up, on exercise of stock options by eligible employees on various dates, In accordance with the Parent Company's Employee 
Stock Option Scherno(s). As a result of exercise of above stock options, the equity share capital and securities premium of the Parent Company has increased by Rs.0.01 crore and 
12,0.13 crore respectively for the quarter ended September 30, 2025 and Fts.0.02 crore and 0.18 crone respectively for the half year ended September 30, 2025. 

9) During the year ended 31 March 2022, to relieve COVID-19 pandemic related stress, the Parent Company and its subsidiary In the housing finance business have invoked resolution plans 
for eligible borrowers based on the parameters laid down in accordance with the resolution policy approved by the Board of Directors of respective entities and in accordance with the 
guidelines issued by the RBI. 

Disclosures pursuant to RBI Notification - RBI/2020-21/16 DOR.No.BP.BC/3/21.04.048/2020-21 dated 0 August 2020 and RBI/2 021- 22/31,00,STR.REC.11 /21.04.04812021-22 dated 
May 2021 

As per Format - B: For the half year ended September 30, 2025 
Rs. In ore,. 

Type of borrower 

Exposure to 
recants.s classified 

as Standard 
consequent to 

....... es...nation or 
resolution plan — 
noeition as at the 

end or Me previous 
half-year as at 

Of (A). aggregate 
del. Mac slipped 

Into NIA during the 
half-year 

Of (A) amount 
written ordering 

the halt-year 

Of (A) amount 
paid by the 

Itorrnwers during 
the half-year 

Exposure to 
ACCOY0ti cInscifted 

as Standard 
consequent to 

implementation of 
revolution plan — 
position as at the 
end of this half-

year as of 
March 311, 202S. September 30, 

2025 

(A) (0) (C) (0) (E) 

Personal Loans 57.66 4.17 0.17 28.50 24.82 
Corporate persons - - - 
Of which. NISMEs - - 
Others . 
- Vehicle loans for commercial purpose 71.42 3.75 0.49 35.69 31.49 
- Housing loans 321.92 12.48 7.81 69.57 232.06 
Total 451.00 20.40 8,17 133.76 268.37 

In respect of One Time Restructuring 2.0, above includes restructuring implemented fill 30 September 2021 
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1 0) Disclosures pursuant to RBI Notification - Ftl3I/130R/2021-22/86 IDOR.STR.REC.51/21 C4.04812021-22. 'Master Direction - Reserve Bank of India (Transfer of Loan Exposures) 
DirocUons. 2021' dated September 24. 2021 

I) The Parent Company and/or group entities have not transferred / acquired any loans not in default through assignment during the quarter and half year ended September 30, 2025. 

ii) Tha Parent Company has not transferred any stressed loans through assignment during the quarter and half year ended September 30, 2025. 

While, ono of the subsidiaries in the group, Mahindra Rural Housing Finance Limited had transferred certain pool of stressed loans through direct assignment during the quarter and 
half year ended September 30. 2025. The details of the same are as under: 

Particulars 
To ARCS To Permitted 

transferees 
To Other 

transferees 
(specify) 

NPA SMA 

Count of loan accounts 30,538 - - -
Aggregate principal outstanding of loans transferred # (Rs. in crore) 316.63 - - 
Weighted average residual tenor of the loans transferred (in years) 1.83 - -
Not book value of loans transferred (Rs. in croro) (at the time of transfer) 35.28 - - 
Aggregate consideration (Rs. In crore) 127.24 - - 
Additional consideration realized in respect of accounts transferred in earlier 
years 

- - 

#The principal outstanding Includes 2,869 contracts written off with principal dues of Rs 34.07 crore. No excess provision (net) reversed due to aforesaid transaction. 

Details of ratings on Security Receipts outstanding as on September 30. 2025 are given below: 

Particulars 
Amount
(Rs. In crone) 

Gross Value of Outstanding 
Raing of the pool / recovery rating 

99.25
N/A 

Pursuant to the Reserve Bank of India circular RB1/DOR/2024 -25/116 CroR.FIN.REC.18/20.03.001/2024-25 dated April 24. 2024. the security receipts issued to the Company by 
the Asset Reconstruction Company (ARC) towards consideration for transfer or stressed loans have not been rated by the ARC since the prescribed time period of six months has 
not elapsed from the date of acquisition of loans by the ARC. 

iii) The Parent Company and/or group entities have not acquired any stressed loans through assignment during the quarter and half year ended September 30, 2025. 

1 1) All the secured non-convertible debentures (NCDs) of the Parent Company are fully secured by pari-passu charge on Chhotrapati Sambhaji Nagar office (erstwhile known as Aurangabad) 
(wherever applicable) and / or exclusive charge on present and/or future receivables under Loan contracts/Hire Purchase/Lease, owned Assets and book debts. Further, the Parent 
Company, In respect of secured listed non-convertible debt securities maintains required security cover as per the terms of Term Sheet/ Offer document/Information Memorandum and/or 
Debenture Trust Deed, sufficient to discharge the principal amount and the interest thereon. All secured NCDs issued by its subsidiary Company In the housing finance business are 
secured by pa.-posse charges on its Pune office and/or exclusive charge on receivables under loan contracts, owned assets and book debts to the extent of 100% of outstanding secured 
NCI3s. 

12) The asset cover available as on September 30, 2025 in respect of listed secured debt securities for the Parent is 1.08 and for the subsidiary company in the housing finance business is 
1.04. 

13) The compliance related to disclosure of certain ratios and other financial information as required under Regulation 52 (4) read with Regulation 63 (2) of the Listing Regulations is made in 
Appendix 2. 

14) Previous period / year figures have been regrouped / reclassified, wherever found necessary, to conform to current period / year classification. 

For and on behalf of the Board of Directors 

Date : October 28, 2025 
Place : Murribal 
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Appendix .1 

Financial Services Limited Mahindra 8.. Mahindra 

Segment-wise Revenue, Results, Assets and Liabilities for Consolidated results as required under Regulation 33 of the SERI (Listing Obligations and 
Disclosure Requirements) Regulations. 2015, as amended 

Re. In Crore 

quarter ended Half year ended Year enact.) 

Particulars September 30 Juno 30 September 30 September 30 September 30 March 31 
2025 2025 2024 2025 2024 2025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
(a) Segment Revenue 

- Financing activities 4,697.22 4678.813 4,246.26 9.376.08 8,251.03 17,137.97 
- Others # 413.32 391.76 260.63 805.08 1521.82 1,454.05 
Total 5,110.54 5,070.62 4,506_91 10,181.16 8,872.85 16,592.02 
Loss : Inter-segment revenue 61.09 57.18 2767 118.27 38.68 81.56 
Net revenue 5,049.46 13,013.44 4.479.24 10,062.89 8,834.17 18,530.46 

(b) Segment Results (Profit / (Loss) before tax) . 

- Financing activities 828.70 80561 503.49 1,234.51 1,065.97 2,707.12 
- Others 4 130.03 97.77 19.47 227.80 118.46 319.79 
Net Profit / (Less) before tax 758.73 703.58 522.96 1,462_31 1,184.43 3,026.91 

(c) Segment Assets : 

- Financing activities 1,46,591.21 1,42,854.31 1,31,136.10 1,48,591.21 1,31,138.10 1,41,552.76 
- Others 4 963.04 957.53 929.07 963.0.4 929.07 987.59 
- Other unalloceble assets 1,531.82 1.422.50 1.596 15 1,531.82 1.59615 1,564.91 
Total 1.49.086.07 1.45,234.34 1.33.661_32 1.49,086.07 1,33,061.32 1.44,105.26 

(d) Segment Liabilities : 

- Financing activities 1,23,881.11 1,19,7313.70 1,13,167.88 1,23,861.11 1,13,167_813 1,22,156.18 
- Others 282.113 277.06 279.87 282.16 279.87 291.88 
- Other unallecable liabilities 135.90 115.84 100.43 135.90 100.43 82.22 
Total 1.24.279.17 1.20.129_60 1.13.548_18 1,24,279.17 1,13,546.113 1,22,532.28 

// 'Ott era' includes Insurance Brotcing and Asset Management Services end Trusteeship. 

PRA, 
1077221v/ 100672 
mum13.41 

Q.- 

.- 
74- 

A. 
.06 

F in et7c, 

IVIumbrA 

re 



Appendix - 2 

Mahindra 03. Mahindra Financial Services Limited 

Compliance related to disclosure of certain ratios and other financial information as required under Regulation 62 (4) road with Regulation 63 (2) of the 
Listing Regulations 

Analytical Ratios and other disclosures based en Consolidated financial results: 
Re. In Crone unless indicated otherwise 

Particulars 

• 

Quarter ended Half year ended Year ended 

September 30 
2025 

June 30 
2025 

September 30 
2024 

September 30 
2025 

September 30 
2024 

March 31 
2025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

a) 
b) 
a) 
d) 
o) 
r) 
g) 
h) 
i) 

j) 
k) 
g) 
m) 
n) 
o) 
p) 
q) 
r) 

Debt equity ratio (no. of times) (refer note ii) 
Debt service, coverage ratio 
Interest service coverage ratio 
Outstanding redeemable preference shares (quantity and value) 
Capital redemption reserve 
Debenture redemption reserve 
Net worth (refer note Ili) 
Not profit (loss) after tax 
Earnings per share (face value of IRs.2/- each) (not annualized for the interim period) 
- Basic (Rupees) 
- Diluted (Rupees) 
Current ratio 
Long term debt to working capital 
Bad debts to Account receivable ratio 
Current liability ratio 
Total debts to total assets (%) (refer note iv) 
Debtors turnover 
Inventory turnover 
Operating margin (%) 
Net profit margin (%) (refer note v) 

4.90 
N/A 
N/A 
- 

50.00 
N/A 

24,759.84 
566.07 

4.06 
4.06 
N/A 
N/A 
N/A 
N/A 

81.42% 
N/A 
N/A 
N/A 

11.21% 

4.66 
N/A 
N/A 
- 

$0.00 
N/A 

25,060.47 
528.96 

4.06 
4.08 
N/A 
N/A 
N/A 
N/A 

80.67% 
N/A 
N/A 
N/A 

10.55% 

5.52 
N/A 
N/A 
- 

50.00 
N/A 

20,070.62 
390.03 

3.00 
3.06 
N/A 
N/A 
N/A 
N/A 

82.87% 
N/A 
N/A 
N/A 

8.71% 

4.90 
N/A 
N/A 

50.00 
N/A 

24,759.64 
1.095.03 

8.12 
8.12 
NIA 
N/A 
NIA 
N/A 

81.42% 
N/A 
N/A 
N/A 

10.68% 

5.52 
N/A 
N/A 
- 

50.00 
N/A 

20.070.62 
B87.64 

6.97 
6.97 
N/A 
N/A 
NIA 
N/A 

62.87% 
N/A 
N/A 
N/A 

10.04% 

5.53 
N/A 
N/A 

50.00 
N/A 

21,529.40 
2,260.87 

17.78 
17.77 

N/A 
N/A 
N/A 
N/A 

82.64% 
N/A 
N/A 
N/A 

12.20% 

Notes 
I) Certain ratios/line items marked with remark -N/A. are not applicable since the Company is a Non banking financial company registered with the RBI 
ii) Debt equity ratio = (Debt Securities Borrowings (Other than Debt Securities) Deposits + Subordinated Liabilities] / [Equity Share capital Other equity] 
III) Net worth • [Equity share capital + Other equity] 
Iv) Total debts to total assets = (Debt Securities Borrowings (Other than Debt Securities) Deposits Subordinated / Total assets 
v) Net profit margin (%) = Profit after tax / Total Income 
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figahindra & Mahindra Financial Services Limited 
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EXTRACT OF MAWS- RESULTS FOR THE QUARTER AND HALF YEARE51060 SEPTEMBER IA 2025 

Re, In One 

Particulars 

STANDALONE CONSOUDATPJ3 

Ouster 
erected 

September 30 
2021 

gaff year 
ended 

Sephirdier 10 
2121 

Calker 
ersclad 

Septerther 3i 
2024 

Year 

lthreb 51 
1,225 

Quieter 
ended 

September 30 
2225 

HAP year 
ended 

September 30 
2121 

Guar 
Med 

September 30 
2224 

Year 
reeled 

Ilard.31 
2024 

II 

2ii 

41 

Al 

1) 

6) 

71 
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Told Comprehensive Mime for the meted e year lemprisiss Pre& e (Lees) for the period 1 year 
(Mr km) owl Oilier Smapsolumelve I mam /Mkt ken 

Peld.up Batik Some Capital' pace siker Rt.20.- milt) 

Rune' I131120211001111elien Reserve) Ps Mown limo Mime .aolanco Shoot 

amp per share (Flop value of Man meta (for rioninmeg and danceilnuim oprolicno) I 

Oaslo I an.l 

MIMI Rey 

(inauebpd) {Urauethes2 (prima's:I) /Audit:II (Unaudited) (,Readied) Elruwatedl (Auftecl) 

4,47217 

747.53 

747.11 

505.11 

5712114 

277417 

11.611_11 

4.10 

4.10 

1,112.04 

1.440.11 

1,440.8.4 

1,050.31 

1.11.5.02 

217.37 

12.51521 

0.17 

AM 

3,11214 

452.15 

SIAM 

?SW 

375112 

745.33 

17,11141 

2.50 

Ltr 

11,211.16 

3,147.27 

1,147_27 

2,54104 

2.421.21 

245.91 

MMUS 

14AS 

10.43 

1.021.11 

745.3e 

761.71 

450.17 

1e5.41 

277457 

21,212.45 

4,65 

1.02 

11,213.10 

1,421,73 

1,143.31 

1,09610 

1,14547 

277.47 

21,242.41 

1.12 

5.12 

- 4,461.11 

501.57 

1.2E51 

MOMS 

403.00 

246,10 

15,e41.37 

1.06 

Sat 

11,462.11 

DIAN 

3,021.11 

2,20047 

2,315.11 

24614 

11,202.44 

1711 

17.77 
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