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CO-CREATING OPPORTUNITIES. EMPOWERING LIVES.
We actively seek opportunities to embed sustainability in our business activities. Sustainable growth, for us, means innovatively using all resources to 
drive positive change in the lives of our stakeholders and communities — to enable them to Rise. We empower lives, and spur business, financial and 
economic growth by co-creating opportunities with our customers. 

Our deep relationships with our customers reflect a genuine connect which we have with them. Our customers are central to our business as we develop 
sustainable livelihoods and enhance incomes for our customers, as they move ahead on their journey towards social dignity and financial stability.

We are proud to be the force for good, with employees who extend a hand towards our customers when they need it the most. 
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EXECUTIVE SPEAK

Having showcased our commitment to our 
stakeholders last year, we present our annual 
performance on the triple bottom line in the 
second Sustainability Report. Like last year, 
this report has been developed with the 
requirements of Global Reporting Initiative’s 
(GRI) G3.1 Guidelines on Sustainability 
Reporting, and is also aligned to the report 
contents of India’s National Voluntary 
Guidelines (NVG) on Social, Environmental and 
Economic Responsibilities of Business. 

Whilst we want to share the readiness of our 
business to changes and challenges with our 
investors, we also want to share the inspiring 
real life stories of our customers, who against 
all odds strive to create a path for themselves. 
This report is our story beyond numbers, 
reiterating our belief in the path we have 
chosen – to be a leading financial services 
provider in semi-urban and rural India, through 
our mission of ‘Transforming rural lives and 
driving positive change’.

We believe that as an integral enabler for 
livelihood creation, you will see how we have 
co-created opportunities and empowered the 
lives of millions. This report is also a reflection 
of the performance and progress made 
through our workforce of over 15,000 from 
over 890 offices reaching across 1,82,264 
villages in India, touching 15 million lives.

We realized quite early, that to be successful 
in the rural market, it was imperative that 
we designed products that suited the rural 
customers’ cash flow. We needed to be 
close to where the customers were and 
more importantly, had to understand the 
customers’ challenges and partner with 
them in difficult times. The only way we 
could make this venture a success was to 
be an integral part of the rural eco-system 
itself. One way we accomplished this was 
by recruiting employees from local colleges, 
who understood the pulse of their areas, and 
empowering them to take decisions that help 
us build the trust among our customers. We 
set up branches in deeper pockets increasing 
penetration across the country. 

Our customer, be it the farmer, the auto-
rickshaw driver, or the milkman, is at the 

Our customer, be it 
the farmer, the auto-
rickshaw driver, or the 
milkman, is at the heart 
of our business, and the 
only reason for us to 
exist.
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heart of our business, and the only reason for 
us to exist. Most of our customers are at the 
bottom of income and social pyramids and 
believe that they are not creditworthy. They 
are often first time buyers of vehicles, which 
form the source of their livelihoods. Mahindra 
Finance, through its unique ‘Earn & Pay’ 
business model, provides towards social and 
financial inclusion to our customers. 

Another opportunity for empowering lives 
was seen early on in insurance advisory and 
housing finance services. Through our robust 
business portfolio of Mahindra Rural Housing 
Finance Limited, we have supported housing 
finance needs of 1,82,000 bottom-of-pyramid 
households. Mahindra Insurance Brokers 
Ltd. is committed to providing value to its 
customers by understanding their insurance 
needs and risk profile to provide them with 
innovative, cost-effective and customized 
solutions. Our insurance business has covered 
20,90,755 lives, by offering customized 
solutions in line with customer needs & 
challenges.

We strongly believe in contributing towards 
community development and treat the society 
as an extended family. Our Corporate Social 
Responsibility activities, through the Employee 
Social Options Program, contributes to local 
community development in focus areas 

of Health, Education and Environment. In 
2013-14 our employees contributed 21,437 
man-hours towards community development 
initiatives.

Our Sustainability Roadmap helps us monitor 
our performance on achieving the targets set 
for the use of green IT, energy and natural 
resource efficiencies in our operations, 
enhanced commitment to our own people and 
the society. 

Our commitment to our people was renewed 
last November with the unveiling of our 
Employment Value Proposition - Growth is 
a way of life, Employees are empowered 
and People Matter. To boost employee 

engagement, retention and performance 
we also undertook a structured assessment 
process, project Aspire, where in employees 
of Mahindra Businesses & Consulting 
Services Private Limited (MBCSPL), our 
subsidiary, were offered an opportunity to 
become a part of Mahindra & Mahindra 
Financial Services Limited (MMFSL) 
employees. Through this process in 2013-14, 
5042 employees became a part of MMFSL.

Our robust governance mechanism 
supports these initiatives through ethical 
and accountable business processes. These 
systems and processes have helped us 
to secure the highest credit rating for our 
business.

At Mahindra Financial Services Sector, we 
believe that sustainability is a journey, not a 
destination and our efforts and commitment 
will enable us to continue to co-create 
opportunities and empower lives. 

Ramesh Iyer

Managing Director & CEO 
Financial Services Sector and Member of 
the Group Executive Board

At Mahindra Financial 
Services Sector, we 
believe that sustainability 
is a journey, not a 
destination and our 
efforts and commitment 
will enable us to 
continue to co-create 
opportunities and 
empower lives.



4 5

REPORTING SCOPE

Report Boundary & Scope
The reporting period for Mahindra 
Finance’s second standalone sustainability 
report is April 2013 to March 2014. 
We will be committed to report our triple 
bottom line performance on an annual 
basis. We follow the Global Reporting 
Initiative (GRI) Sustainability Reporting 
G3.1 Guidelines, which is the most widely 
adopted non-financial reporting framework 
in the world and is used to help 
communicate sustainability performance 
and encourage transparency and 
accountability.

This report has been externally 
assured by KPMG
The following companies of the Financial 
Services Sector (FSS) are part of the 
Scope:

  Mahindra and Mahindra Financial Services 
Ltd. (MMFSL)

  Mahindra Insurance Brokers Ltd. (MIBL)
  Mahindra Rural Housing Finance Ltd. 

(MRHFL)
  Mahindra Business & Consulting Services 

Private Limited (MBCSPL)

The following locations of the Financial 
Services Sector have been included in the 
report. Considering a large network of over 
890 offices, the scope has been kept limited 
to Head Office (HO) & Regional Offices (ROs). 

Chandigarh

Delhi

Jaipur Lucknow

North

Hyderabad

Bangalore

Cochin

Chennai

South

Guwahati

Kolkata

Bhubaneshwar

East

ThaneMumbai

Ahmedabad

Nagpur

West

Regional distribution and Scope presence

Patna

Ranchi

Raipur

Nashik

Pune

Bhopal

Centre
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Report Scope Limitations
The report’s purview is pan-India and does 
not cover any branches. We will add other 
regional offices as we report in the coming 
years.

We welcome suggestions. These are vital 
for strengthening our processes and help us 
improve not only the quality of our reporting, 
but also the quality of our products and 
services. 

Location of the organization’s Headquarters
Gateway Building, Apollo Bunder, 
Mumbai 400 001 

Location of the organization’s 
Corporate Office
Sadhana House, 2nd floor, behind Mahindra 
Towers, 570, P.B. Marg, Worli, 
Mumbai 400 018

Please email your suggestions, views and 

opinions to sustainability.mmfsl@mahindra.com

REPORTING SCOPE

SUSTAINABILITY REPORT 2013-14
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Mahindra Group
Ideas integrate us all. They combine varied human capabilities; they enable 
us to work collectively towards common goals and achieve them faster; and 
they help us organize our thoughts and the world around us so that we can 
stretch the limits, think beyond convention and drive a positive change. We 
conceive and develop new services to empower our customers. In return, we, 
along with our customers, co-create opportunities for the future.

Mahindra is a USD 16.7 billion 
multinational group based in Mumbai, 
India, with more than 180,000 people 
in over 100 countries.

The group is bound by one common 
idea; a determined pursuit of one 
purpose – to enable people to Rise. 
With operations in 18 key industries, 
we aim to power growth that creates 
positive change in the society. 

Our unique business model of creating 
empowered companies enjoys the best 
of entrepreneurial independence and 
Group-wide synergies. In addition to 
being leaders in fields of utility vehicle 
manufacturing, information technology, 
tractors, financial services, real estate 
and vacation homes, we also have a 
presence in aerospace, aftermarket, 
components, consulting services, 
defence, energy, logistics, retail and 
two wheelers.

Brand Mahindra & Values
We chose ‘Rise’ as a brand positioning. It 
instills an ambition and attitude that we can 
achieve whatever we set our minds to. It 
declares who we are, how we operate, what 
we believe in and our collective aspiration to 
be a globally admired brand.

Brand Pillars

Accepting No Limits

Alternative Thinking

Driving Positive Change
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Mahindra & Mahindra Financial 
Services Limited (MMFSL)
Mahindra & Mahindra Financial Services 
Limited (MMFSL) is a leading Non-Banking 
Financial Company (NBFC) catering to the 
financing needs of the large population 
residing in rural and semi-urban areas of 
India. By closely aligning itself to the needs 
and expectations of rural and semi-urban 
customers, we have captured a large 
segment of this market through a nationwide 
distribution network. We provide a range of 
retail products and services, such as financing 
utility vehicles for personal and commercial 
use, tractors, and cars, among others. On 
perceiving demand in niche segments, we 
have introduced Mutual Fund Distribution, 
Fixed Deposit Schemes and Personal Loans. 

Mahindra Finance has a subsidiary, Mahindra 
Insurance Brokers Limited, which is in the 
business of distributing life and non-life 
insurance products through tie-ups with the 
various leading insurance companies. 

Our focus area is to provide loans for housing 
requirements, both for construction and up-
gradation of houses. Accordingly, Mahindra 
Rural Housing Finance Limited has been 
set up and the regulator, National Housing 
Board, has picked up a stake in our Company. 
Having placed itself between the organized 
banking sector and the local money lender in 
rural India, we have forged strong bonds and 
continue to deliver on our commitment. 

In 2011, Mahindra Finance entered into 
a joint venture with the US based De Lage 
Landen Financial Services Inc. (DLLFS), a 
wholly-owned subsidiary of the Rabobank 
Group. The joint venture is marketed as 
Mahindra Finance USA LLC, providing 
exclusive wholesale inventory financing to the 
US based tractor dealers and retail financing 
to end-user customers on Mahindra tractors, 
implements or used products. DLLFS and 
Mahindra Finance have 51% and 49% stakes 
respectively in Mahindra Finance USA LLC. 

Through a vast network of 890+ offices and 
human resource strength of over 15,000 
employees we have established more than 
3 million customer relationships across India. 
We have has financed assets of about 
` 254,000 million, generating income of 
nearly ` 49,530 million, and PAT of ` 8,872 
million, in March 2014.

Over a period of time, we have extended 
support in retail financing for other Mahindra 
Group products like tractors, two-wheelers, 
commercial vehicles and pre-owned vehicles. 
The Company also provides trade advances 
for business needs to dealers of Mahindra 
Group products. Additionally, we finance 

890+
Offices

15,000+
Employees

3 Million
Customers

` 254,000 Million
Financed assets
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Vision 
To be a leading financial services provider in 
semi-urban and rural India.

Mission
Transform rural lives and drive positive change in the 
communities.

vehicles manufactured by other companies, 
not competing directly with Mahindra Group 
products. We have also ventured into niche 
products like Personal Loans, Fixed Deposits 
and Mutual Fund distribution.
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Mahindra Finance Group Structure

Core Values
Our Core Values inspire us to enable the 
world to rise and lead by sustainability – 
social, economic and environmental. They are 
an amalgamation of what we have been, what 
we are and what we want to be:

 Good Corporate Citizenship
We will continue to seek long-term 
success in alignment with the needs of the 
communities we serve. We will do this without 
compromising on ethical business standards.

Professionalism
We have always sought the best people for 
the job, and given them the freedom and the 
opportunity to grow. We will continue to do so. 
We will support innovation and well-reasoned 
risk-taking, but will demand performance.

Customer First
We exist and prosper only because of the 
customer. We will respond to the changing 
needs and expectations of our customers 
speedily, courteously and effectively.

Quality Focus
Quality is the key to delivering value for money 
to our customers. We will make quality a 
driving value in our work, in our products and 
in our interactions with others. We will do it 
‘First Time Right.’

Dignity of the Individual
We will value individual dignity, uphold the 
right to express disagreement, and respect 
the time and efforts of others. Through our 
actions, we will nurture fairness, trust, and 
transparency.

Mahindra & 
Mahindra 
Limited

Mahindra & 
Mahindra 
Financial 
Services 
Limited
(51.2%)

Mahindra 
Insurance 
Brokers Ltd. 
(85%)

Mahindra Rural 
Housing Finance 
Ltd. 
(87.5%)

Mahindra 
Finance USA LLC  
(49% Joint Venture 
with Rabobank 
Group Subsidiary)

Mahindra 
Business & 
Consulting 
Services Private 
Ltd. 
(100%)

Mahindra Asset 
Management 
Company Pvt. 
Ltd.  
(99.99%)

Mahindra 
Trustee Company 
Pvt. Ltd. 
(99.99%)
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States/Union territories
Number of villages we 

have a presence in
1 Andaman and Nicobar Islands 238
2 Andhra Pradesh* 12,619
3 Arunachal Pradesh 95
4 Assam 3,852
5 Bihar 12,289
6 Chandigarh 20
7 Chhattisgarh 7,101
8 Dadar and Nagar Haveli 56
9 Daman and Diu 23
10 Delhi 393
11 Goa 14
12 Gujarat 9,343
13 Haryana 7,690
14 Himachal Pradesh 5,748
15 Jammu and Kashmir 1,203
16 Jharkhand 3,937
17 Karnataka 11,328
18 Kerala 1,665
19 Lakshadweep 1
20 Madhya Pradesh 18,322
21 Maharashtra 14,934
22 Manipur 3
23 Meghalaya 1,051
24 Mizoram 31
25 Nagaland 1
26 Odisha 7,064
27 Puducherry 75
28 Punjab 5,002
29 Rajasthan 12,408
30 Sikkim 109
31 Tamil Nadu 9,037
32 Tripura 227
33 Uttar Pradesh 23,762
34 Uttarakhand 1,557
35 West Bengal 11,066

Total 182,264
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Milestones

200620052004200220011999

1993
WE COMMENCE 
FINANCING OF 
M&M UTILITY 

VEHICLES

  Tractor retail 
financing in rural 
and semi-urban 
areas introduced

  A decade of good 
work results in 
our total assets 
crossing the ` 10 
billion mark

  Start financing of 
non-M&M vehicles

  International 
Finance 
Corporation grants 
us Tier II debt

  Listing of non-
convertible 
debentures on BSE 
on the wholesale 
debt market 
segment

  MIBL becomes 
our wholly-owned 
subsidiary

 Issued our IPO
  Collaboration with 

Maruti Udyog 
Limited
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  Mahindra Finance 
was issued 
certificate by the 
RBI under section 
45-IA of the 
Reserve Bank of 
India Act, 1934 
classifying it as 
an ‘Asset Finance 
Company – Deposit 
Taking’

  We enter the 
home loan 
business through 
our subsidiary 
MRHFL

  NHB provides 
12.5% equity 
participation for 
our subsidiary, 
MRHFL

  Introduction 
of finance for 
Commercial 
Vehicles and 
Construction 
Equipment

  Total Assets 
crosses the ` 100 
billion benchmark

 Maiden QIP Issue
  Joint Venture 

with Rabobank 
subsidiary for 
tractor financing in 
USA 

  Consolidated the 
product portfolio 
by introducing 
Small and Medium 
Enterprises (SMEs) 
financing

  We cross the 
benchmark of 
financing more 
than 2 million 
customers through 
more than 1,000 
branches

  Maintenance of 
an 18% Capital 
Adequacy, 
complying with 
the minimum 

requirement of 
15% set by the RBI

  CRISIL reaffirms 
‘CRISIL AA+/ 
Stable’ rating to 
our long-term debt 
instruments and 
bank facilities

  Mahindra Finance 
wins the inaugural 
Porter Prize in 
the category of 
Creating Distinctive 
Value

  MRHFL selected 
as the winner 
of the Golden 
Peacock Innovation 
Management 
Award

   MIBL announces 
a strategic 
partnership 
with LeapFrog 
investments

  Ranked 9th in the 

prestigious Dun 
& Bradstreet’s 
India’s Top 500 
Companies 2011 
(released on 1st 
June, 2012), based 
on the total income 
in the FIs/ NBFCs/ 
Financial Services 
Sector

  Winner of the 
prestigious Golden 
Peacock Award 
for Excellence 
in Corporate 
Governance

  Woori Financials & 
Mahindra Finance 
sign MOU for Joint 
Venture

   Consolidated PBT 
crossed ` 1,000 
Crores

  Awarded 
amongst Asia’s 
Most Promising 
Brands by World 
Consulting 
& Research 
Corporation

  Ranked 10th in the 
prestigious Dun 
& Bradstreet’s 
India’s Top 500 
Companies 2012 
based on The total 
income in the FIs/ 
NBFCs/ Financial 
Services Sector
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Mahindra Insurance Brokers Ltd.
Mahindra Insurance Brokers Ltd. (MIBL), a 
subsidiary company of Mahindra & Mahindra 
Financial Services Ltd. (Mahindra Finance), 
entered the insurance broking business in 
May 2004 to meet the insurance needs of 
customers primarily in the rural and semi-
urban markets in India. 

We undertake Direct Insurance broking 
business in both Non-Life and Life insurance 
segments for individuals and corporate. The 
insurance broking service helps customers to 
select the best insurance products. Our 
customized solutions (like Mahindra Loan 

Shareholding Pattern

Suraksha, Mahindra Arogya Suraksha and 
Sampoorna Suraksha) and team are well 
integrated and equipped to meet our 
customer needs, reflecting the company’s 
objective of serving the under-served markets.  
We have spread our wings and upgraded the 
license to a Composite Broker License in 
September 2011, thus foraying into 
Reinsurance Broking business along with 
Direct Broking. Today, we have marked a 
presence not only in India but on the global 
map having established relationships with 
re-insurers and reinsurance brokers in over 
25 countries. 

Our insurance solutions have reached more 
than 1,00,000 villages and have serviced 
more than 4 million insurance cases of which 
1.07 million cases were in financial year 
2013-14. 

Mahindra Rural Housing Finance 
Limited
Leveraging our grassroots presence in 
rural India, our subsidiary Mahindra 
Rural Housing Finance Limited (MRHFL) 
caters to housing needs of rural India. We 
have also partnered with National Housing 
Bank (NHB) to strengthen our presence in 
rural housing.

Shareholding Pattern by ownership as on 31st March, 2014
Category of Shareholders Number of Shares held % of Shareholding
Promoter and Promoter Group 296,447,501 52.12

Mutual Funds 5,346,917 0.94

FIIs 235,388,096 41.39

Bodies Corporate 4,429,715 0.78

Indian Public/HUF 22,030,852 3.87

NRIs 1,343,750 0.23

Trusts 33,734 0.01

Indian Financial Institution/Banks 143,810 0.02

Venture Capital Fund 1,855,000 0.33

Insurance Companies 326,066 0.06

Clearing Members 1,419,519 0.25

Total 568,764,960 100.0
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Awards & Recognition
Any road towards excellence would have 
awards and recognitions as milestones. 
Although we take pride in being lauded for our 
efforts and endeavors, we understand that 
they only reiterate our belief in the path that 
we have chosen and are not destinations unto 
themselves. We were recognized in the fields 
of economic, social, people and governance in 
2013-14. Some of our key awards include:

  Selected as an index component of the 
Dow Jones Sustainability Indices (DJSI), 
under the Emerging Markets Index

  Received the Commendation Certificate for 
Significant Achievement on the journey 
towards Sustainable Development in 
Category A (annual turnover more than 
` 2,000 crores) for 2013 from CII-ITC 
Centre of Excellence for Sustainable 
Development

  Runners up for ‘Excellence in Community 
Impact’ by the Society for Human 
Resource Management (SHRM). SHRM 
India is a part of the world’s largest 
professional, not for-profit Human 
Resource association

  Awarded the prestigious Golden Peacock 
Award for Excellence in Corporate 
Governance for 2013

  Awarded Asia’s most Promising Brand 
Award at the Asian Brand and Leadership 
Summit

  Featured in Morgan Stanley’s Top 20 ‘Best 
in Class’ List, 2013

  Awarded Silver Prize for Best Corporate 
Website at the 53rd ABCI Awards 
(Association of Business Communications 
of India thrives to promote excellence in 
business communications)

  Received ABP Award in the category of 
‘Most Admired Service Provider in 
Financial Sector’ for both Mahindra 
Finance and Mahindra Home Finance 
teams

  Received the EDGE Awards 2013 for 
Mahindra Finance E-Parichay, the data 
De-duplication implemented by our IT team

  Won PRCI (Public Relations Council of 
India) Awards 2014 in four categories in 
the Annual Corporate Collateral Awards

  Received ABP award as ‘Insurance Broker 
of the Year’ in Banking Financial Services & 
Insurance Sector for MIBL

  MMFSL’s MF-Vazhi Thadam (Route 
Tracer) was awarded Skoch Order of Merit 
‘India’s Best 2013’ award by Skoch Group

  MRHFL awarded Skoch Order of Merit 
‘India’s Best 2013’ award by Skoch Group

  Mahindra Insurance Brokers (MIBL) team 
received the Micro Insurance Centre and 
LeapFrog Lab’s ‘SUAVE 2013’ Award for 
designing a prototype micro insurance 
product which was primarily inspired by 
the model of MIBL’s Health Insurance 

product Mahindra Arogya Suraksha, 
tailor-made for Mahindra Finance 
customers

  Awarded Bronze for ‘Product Excellence’ in 
the ‘Global CSR Summit & Awards 2013’ 
held in Davao, Philippines for Mahindra 
Home Finance. This is Asia’s Most 
Prestigious Event and Awards for 
Corporate Social Responsibility which 
recognizes best practices in the region

  Social Action Award by Indian Development 
Foundation (IDF), an NGO working in the 
field of Health, Education and Development 
of India

  Received the IT Excellence Award 2013 in 
the CIO Summit 2013, Singapore in the 
category of Best IT Governance for project 
MF-EKA (Enterprise Key Access) Unified 
Identity Management System

COMPANY PROFILE

SUSTAINABILITY REPORT 2013-14
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Ayub Khan, an agriculturist afflicted with 
polio, from Choti Chapri, in Didwana, 
Rajasthan, is a light commercial vehicle 
loan customer.
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“I was born into a poor family, with 
polio in my right leg. One of my friends 
suggested that I should take a loan for 
a light commercial vehicle and earn 
a stable income. Since I had already 
heard about Mahindra Finance, I applied 
for a loan. After this, a Mahindra 
Finance executive came to my house for 
enquiry. I was doubtful because I didn’t 
have any savings or property. I was 
surprised and happy when my loan got 
sanctioned. With their help, I got my 
first Maxi truck in 2008.

I started earning a good income by 
supplying vegetables and using it for 
other transport. I paid my EMI before 
the due date and even saved money. 
Using that and a refinance from 
Mahindra Finance, I bought another 
Maxi truck. 

Today I have six vehicles financed 
by them. I have even started a 
transportation business. All this was 
the result of my long struggle, my 
determination to win and Mahindra 
Finance’s faith in me.”

“I overcame my physical 
shortcoming on my own. When 
I needed help to overcome my 
financial shortcoming, Mahindra 
Finance stepped in.”
“What is truly good about 
Mahindra Finance is that they give 
you loans quickly and behave very 
courteously every time you enter 
the office to pay the EMI or apply 
for another loan. They always help 
with a smile on their face.”

SUSTAINABILITY REPORT 2013-14
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CORPORATE GOVERNANCE

We believe that sound Corporate Governance is pivotal to 
enhance and retain investor trust. 

We always seek to ensure that our performance goals 
are met with integrity. We continue to adopt best 
practices in the area of Corporate Governance; promote 
and practice a culture that is built on core values, 
beliefs and ethics. We have an active, experienced and 
well-informed Board to ensure highest standards of 
corporate conduct. 

We are committed to transparency in all its 
dealings, conducts business with integrity 
and fairness and place high emphasis on 
business ethics. We have established robust 
business practices and procedures to ensure 
that we remain fully compliant with mandated 
regulations and achieve business excellence 
to enhance stakeholder value, retain trust and 
goodwill of our investors, business partners, 
employees and meet societal expectations as 
well. During the year we received the ‘Golden 
Peacock Award for Excellence in Corporate 

Governance – 2013’. This has been possible 
through sustained efforts and commitment to 
the highest standards of corporate conduct.

Code of Conduct 
Our Code of Conduct helps maintain the 
standards of business conduct for the Financial 
Services Sector. The purpose of this Code is to 
deter wrongdoing and promote ethical conduct. 
Ethical business conduct is critical to our 
business.
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Accordingly, all employees are expected to 
read and understand this Code, uphold these 
standards in day-to-day activities, and comply 
with all applicable laws, rules and regulations 
and all applicable policies adopted by the 
Company. The Board has established two 
detailed Codes of Conduct, one for Board 
members and the other for our senior 
management and employees. 

The Codes of Conduct are an integral part 
of the induction of new employees and have 
been posted on the Company’s website. All 
Board members and senior management 
personnel affirm compliance with these codes 
annually. We expect the employees to exhibit 
the highest level of integrity and ethics in 
every sphere of activity. We deem any act 
of corruption to be non-negotiable and take 
strict action against anyone found indulging in 
such unethical acts. No incidents of unethical 
behavior were found during the reporting 
period. 

Fair Practices Code 
Our core purpose and values are the 
foundation of our Codes of Conduct. These 
codes form the foundation of our identity, 
drive employee action and permeate through 
the organization, helping us maintain high 
standards of business conduct. The Fair 

Details about the roles and responsibilities of 

the Committees may be found at: http:// 

www.mahindrafinance.com/management.aspx

Practices Code outlines standard procedures 
for loan appraisals, disbursements and 
grievance mechanisms to ensure fair dealing 
with customers.

Governance 
We have extensive corporate governance 
policies to address multiple aspects of our 
operations. The stipulations mandated by 
Clause 49 of the Listing Agreement with the 
Stock Exchanges are fully complied with. 

The composition of the Board is in conformity 
with Clause 49, as amended from time to 
time. The Company has a Non-Executive 
Chairman and the number of Independent 
Directors is one-half of the total number 
of Directors. The number of Non-Executive 
Directors is more than 50% of the total 
number of Directors. 

The management of the Company is entrusted 
with the Steering Committee comprising of 
Senior Executives from different functions 
headed by the Managing Director who 
operates under the supervision and control of 
the Board. The Board reviews and approves 
strategies and oversees the actions and 
results of the management to ensure that long-
term objectives of enhancing stakeholders’ 
value are met.

As on 31st March, 2014, our 
Board of Directors comprises 
-  Mr. Bharat Doshi, 

Chairman 
- Mr. Uday Y. Phadke, 

Director 
- Mr. Ramesh Iyer, 

Managing Director 
- Mr. Dhananjay Mungale, 

Independent Director 
- Dr. Pawan Kumar Goenka, 

Director 
- Mr. M. G. Bhide, 

Independent Director 
- Mr. Piyush Mankad, 

Independent Director 
- Mrs. Rama Bijapurkar, 

Independent Director

All the information regarding our Board 

of Directors can be found on our website 

at: http://www.mahindrafinance.com/ 

management.aspx

The Company has six Board-level 
Committees including: 
- Audit Committee 
-  Nomination & Remuneration 

Committee 
- Stakeholders Relationship Committee 
- Asset Liability Committee (ALCO) 
- Risk Management Committee 
-  Corporate Social Responsibility 

Committee 

All decisions pertaining to the constitution 
of Committees, appointment of members 
and finalizing of terms of reference of the 
committees for Committee members are 
taken by the Board of Directors. 

CORPORATE GOVERNANCE

SUSTAINABILITY REPORT 2013-14
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Compliance 
At Mahindra Finance, we comply with the 
high standards of corporate governance, 
business integrity and professionalism across 
business operations. We have an active 
Audit Committee to overview adherence to 
all regulatory frameworks applicable to the 
Company. We do not engage in any anti-
competitive practice, and are committed to 
protect intent of consumers in all markets in 
which we operate. 

We have had no instances of non-compliance 
and no penalty has been imposed by the Stock 
Exchanges, SEBI or any statutory authority on 
any matter related to capital markets. 

Regulatory Compliance 
The Audit Committee and the Board of 
Directors monitor regulatory compliance 
in the Company while the responsibility of 
adherence to the policy and procedures 
lies with respective department heads. 
Internal audits are conducted at the regular 
intervals to ensure strict adherence. 
Wherever related observations exist, they 
are immediately brought to the notice of the 
senior management and corrective actions 
are taken to resolve the issue. Regulatory 
compliance is periodically reviewed by the 
Group Executive Board (GEB) of Mahindra & 
Mahindra Limited, the parent Company.

Policies 
The Mahindra Group has extensive Corporate 
Governance Policies that provide guidance 
on more specific matters. While these are 
not instituted across the Group, all Group 
companies are expected to follow them 
in letter and spirit to foster the Mahindra 
‘culture’ throughout the Company. The FSS 
(Financial Services Sector) abides by all the 
policies established by our parent Company.
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These policies are on: 
 Corporate Communications 
 Disaster Management 
 Employee Relations 
 Capital Budgeting 
  Corporate Representation in Trade and 

Industry Forum 
 Corporate Finance 
 Dealing with Dealers and Retail Customers 
 E-business Security 
 Environment and Pollution 
 Human Resources 
 Insider Trading 
 Intranet Usage 
 Investor Grievances 
 Quality 
 Investor Relations 
 Safety and Occupational Health 
 Prevention of Sexual Harassment 
 Trade Marks 
 Green IT Guidelines 
 Business Responsibility Policy 
  Human Rights in Economic Decision 

Making Process 
 Dealing with Suppliers and Vendors
 Whistle blower policy

Public Policy Advocacy
We actively contribute to public policy by 
being corporate members/signatories to 
several trade and industry associations 

and organizations. Senior Executives of the 
company represent Mahindra Finance on 
governing councils, executive committees 
and various other committees of these 
organizations.

Some of the major participations in public 
policy advocacy and industry forums by our 
top management are listed below:

Managing Director, Mr. Ramesh Iyer, 
is part of the following committees:

  Member of core committee of Finance 
Industry Development Council (FIDC) since 
2005 

  Member of Task Force of NBFCs of 
Federation of Indian Chambers of 
Commerce and Industry (FICCI) since 
2007 

  Co-Chairman of the Group on Finance and 
Leasing and Insurance of the Council of 
Economic Affairs, set up by the Society of 
Indian Automobile Manufacturers (SIAM), 
since 2010 

  Member of the CII National Committee on 
Financial Inclusion since 2011 

  Member of Banking, Finance and 
Economics Committee of the Bombay 
Chamber of Commerce and Industry since 
2011 

  Member of Managing Committee of the 
Bombay Chamber of Commerce and 
Industry since 2012 

  Member of the CII National Committee on 
NBFC since 2013

Chief Financial Officer, Mr. V. Ravi, 
is part of the following committees: 

  Member of the Finance Industry 
Development Council 

  Member of Corporate Finance Committee 
of Federation of Indian Chambers of 
Commerce and Industry 

  Member of the Capital Markets Group 
of Banking, Finance and Economics 
Committee of the Bombay Chamber of 
Commerce and Industry

CORPORATE GOVERNANCE

SUSTAINABILITY REPORT 2013-14
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Bishnu Deka, from Kharguli, Guwahati, 
Assam, is an entrepreneur who has 
taken utility vehicle loans from Mahindra 
Finance.
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“We launched the first radio 
taxi service in the North East. 
Mahindra Finance helped 
me when I needed help, 
to acquire a fleet of cabs.
Today I feel very proud to be 
associated with Mahindra 
Finance and have also 
referred few of my friends to 
Mahindra Finance for getting 
financial assistance”

“I used to run a travel agency using rented 
vehicles. This rental cost ate into our profit 
margins. I was offered a subsidy by the 
Government of Assam for buying vehicles, for 
a maximum of ` 3 lakhs. This did help, but was 
not enough to purchase the vehicle I needed 
for my business. 

I received prompt help from the employees at 
Mahindra Finance. They asked me for some 
documents which I did have. They visited my 
residence the very next day and made me 
understand the terms and conditions and also 
the calculation of the monthly installments. 
Next day, the loan was approved and the 
vehicle was delivered to me!

My life took a turn for the better, as my profit 
margins grew with the new vehicle. I got two 
more vehicles financed by Mahindra Finance. 
A few months ago, when I had an urgent need 
for cash, I approached Mahindra Finance 
again, and got my first vehicle refinanced to 
meet my need.

Subsequently I launched a new business 
named ‘Cherry Cabs’: a radio taxi service. 
Mahindra Finance again came to our aid as 
we financed another ten vehicles for the taxi 
service and today we are doing quite well.”

SUSTAINABILITY REPORT 2013-14



Listening to our stakeholders helps form our approach to 
sustainability. This section gives a brief overview of our 
stakeholder engagement and material issues.

STAKEHOLDER ENGAGEMENT AND MATERIALITY
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We undertake materiality assessment to 
identify and prioritize sustainability factors for 
the purposes of deciding where to focus our 
resources, setting goals, and evolving and 
reporting on our business practices. It is the 
process of defining what’s important socially, 
environmentally and business wise to our 
stakeholders.

We have identified key stakeholders and 
material issues based on our business model 
and have prioritized them to ensure that 
time, resources and expectations are well-
managed through a sustainability roadmap. 
Our stakeholders are any party interested 
in Mahindra Finance’s performance, 
operations, products and services, and 
include: Employees, Customers, Shareholders, 
Dealers, Regulators, Lenders and Community.

In February 2013, the FSS Sustainability 
Team conducted the Stakeholder 
engagement & Materiality workshop with 
all the Department Heads to engage with 
the business functions and understand 
critical stakeholders. A consensus mapping 
of top seven business stakeholders was 
done to identify the focus areas relating to 
each stakeholder in business, society and 
environment.

We also identified and assessed the relevant 
importance of the issues to our stakeholders. 
Thereafter issues most important to our 
business and to our stakeholders were 
validated with our internal leadership.

The materiality analysis matrix helped us 
define the issues that we can positively 
impact. 

E  Employees 

C  Customers 

D  Dealer 

S  Shareholders 

L  Lenders 

R  Regulators 

Co  Community

E  Employee Growth E  Productivity S  RONW/EPS

E  Human Rights D  Market share E  Skill Development

E  Employee Engagement L  Payment track records

S  Sustainable business model

Co   Sustainability & CSR Initiatives 

E  Infrastructure & Services E  Safety C  Customers need identification

R  Transparency D  Dealer Satisfaction R  Compliance

R  Investor Security D  Customer satisfaction C  Brand

L  Credit ratings R  Financial Inclusion

D  Service & support 

R   Representation with 
regulators 

S  Communications D  Business Profitability

S  Business support

L  Relationship
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We have various initiatives to ensure that our significant stakeholders are effectively engaged and the feedback is communicated to them. The initiatives on 
stakeholder engagement for previous year included:

Key Stakeholders Key Material Issues Stakeholder Engagement Result of the engagement 

Employees Skill Development, 
Employee Engagement

We have various initiatives for employees for Training, 
engagement & communication (Top- bottom & Bottom- Top)

-  Our GPTW score increased from 69 to 74.

-  Our training man-hours increased from 71,676 in 2012-13 to 224,501

- Training calendar -  Our M-Cares Score is 4.03 on the scale of 5

- News Letters -  More than 8,000 employees were given growth opportunities

- Engagement activities & Utsav -  Diversity council formed to support and encourage diversity

-  Safety awareness programs & Aarogya

-  Coffee & Conversation (Informal communication between 
employees & Senior Management)

- Project Aspire

- Diversity & Inclusion

Customers
Lending practices & 
Customer Satisfaction, 
Business ethics

We have various engagement activities for our customers 
throughout the year.

- Customer base increased upto 3 million

-  Sparsh helped us to generate approximately 76,000 business leads with loan disbursement of 
more than ` 1,280 Million- Sparsh (Customer Contact program)

- Gram Sabha (Meeting in villages) - Total of 2.5 lakhs leads were generated from other initiatives

- Shikhar Sammelan (Customer meeting) - Providing financial literacy to community

- Mandi Diwas (Targeting weekly bazaar day of village) -  Based on the issues arising in the Customer as Promoter Score (CaPS) survey, action 
points were developed to tackle the issues. The implementation has resulted in a decrease 
in dissatisfaction with interest rates, decrease in dissatisfaction with high EMI and high delay 
charges and has helped in making the documentation process simpler. The CaPs score has 
improved from 52 to 63.

- Road Shows

- Loan Mela

- Branch vehicle display (Promotional scheme)

- Bharat Awakens*

Dealers Service & Support, 
Dealer Satisfaction

Mahindra Finance has a Dealer Council for dealer 
engagement.

-  Based on the issues arising in the Dealer CaPs survey, action points are developed 
to tackle the issues. The implementation has resulted in decrease in dissatisfaction 
with interest rates, improving manpower availability at dealerships and making the 
documentation process simpler.

*‘Bharat ‘Awakens’ traces the Rise stories of Mahindra Finance customers across various life stages of their association with Mahindra Finance. Stories are classified into various categories for the better understanding of the reader.
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Key Stakeholders Key Material Issues Stakeholder Engagement Result of the engagement 

Shareholders
Business Performance 
& Responsible 
Investments

Through Annual Report & Company website -  Achieved the status of Good Corporate Governance by addressing to all the queries 
in a structured manner

Management of Customer Grievance with support of Karvy 
Computershare private Limited (KCPL).

-  CRISIL upgraded our rating to ‘AA+FAAA/Stable’ from ‘AA/FAA+/Positive’ in 
November 2010

-  India Ratings and Research (Ind-Ra) has upgraded our Long-Term Issuer Rating to 
‘IND AAA’ from ‘IND AA+’ with a stable outlook

Regulators Governance & 
Transparency

Company performance is being regularly provided to RBI and 
SEBI 

-  Achieved the status of Good Corporate Governance by being compliant to all the 
requirements as per listing agreement

Community Community 
Development

CSR Policy, formulated during the last year, includes a 
structure of implementation and monitoring our CSR 
activities. These activities are based on 3 main pillars i.e. 
Health, Environment and Education. We conducted various 
CSR Activities.

-  Based on the issues arising in the Dealer CaPs survey, action points are developed 
to tackle the issues. The implementation has resulted in decrease in dissatisfaction 
with interest rates, improving manpower availability at dealerships and making the 
documentation process simpler.

-  CSR programs have been recognized externally through awards and also have become part of 
SHRM case study booklet-  Lifeline Express 

-  Health camps -  New policy on CSR has given structure to all our CSR activities from project planning to 
reporting phase.-  Visit to Municipal schools/ Orphanages/ Old aged homes

- Tree plantation -  Total volunteer number increased by 30% over the previous year

STAKEHOLDER ENGAGEMENT AND MATERIALITY

SUSTAINABILITY REPORT 2013-14



What’s on the surface is a robust, value creating 
organization. What’s beneath is compassion, empathy 
and consistent community engagement.

SUSTAINABILITY AND US
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At Mahindra Finance our 
commitment is encapsulated in 
two simple words: ‘Transforming 
Lives’. While we empower lives of 
our customers, we co-create new 
opportunities with them to increase 
our business profitability.

Being connected to a large part of rural and 
semi-urban India through our business, our 
focus is on elevating the lives of the people 
we touch. Apart from what we do in our 
business, our commitment to community 
engagement and environmental initiatives 
takes this objective forward. We have well-
outlined sustainability goals, against which we 
measure our actions. These goals are a wide 
framework for consistent business growth, 
taking into consideration the aspirations of all 
stakeholders.

Touching lives, far and wide
Rural financing is more than a regulatory 
norm for us. It is the heart of our business 
model. We have helped a large number 
of first-time borrowers, with no credit 
history, but a commitment to achieve their 
aspirations. We have helped them create a 
credit history, so that they can be confident 
participants in the transformation of rural 
India. Our customers come back to us, when 
they need more credit, because they feel 
empowered. Thus, we have created unique 
stories of empowerment for as many as 3 
million customers in a vast country like India. 
We respect their dreams and build the critical 

bridge between aspiration and achievement. 
On the one hand, a significant population of 
rural and semi-urban India still languishes with 
limited access to financial services. Most of 
them have never seen the inside of a bank. 
On the other hand, most organizations find 
it unviable to extend their reach beyond a 
point. However, Mahindra Finance has never 
suffered from any such constraint. For us, 
it is both an honor and a responsibility to 
facilitate transformation of people’s lives. Our 
network today covers nearly a third of India’s 
villages, transcending geographic, linguistic 
and cultural barriers and successfully spread 
throughout different businesses.

The flagship Company of the Mahindra Group, 
M&M Limited, adheres to the principles set 
forth by the UN Global Compact. At Mahindra 
Finance, we too are committed to the same:

Principle 8:  Businesses should undertake 
initiatives to promote greater 
environmental responsibility.

Principle 9:  Businesses should encourage 
the development and diffusion 
of environmentally friendly 
technologies

Sustainability Context
Global resources are being 
depleted and human rights 
violations are widespread. To 
address the risks relating to 
climate change, human rights and 
shortage of resources, we need 
to pursue a more responsible way 
of doing business. Addressing 
these, sustainability has been 
strategically integrated in all our 
business operations and decision-
making processes. Our workforce 
is sensitized and aligned to the 
cause. Today, Financial Services 
Sector views sustainability not only 
as a responsibility, but also as an 
opportunity to create lasting value 
across economic, environment and 
social bottom-lines.

Mahindra Finance is selected as an index 
component of the Dow Jones Sustainability 
Indices (DJSI), under the Emerging Markets 
Index. DJSI is the world’s leading Sustainability 
based Index. Over 800 companies from the 
Emerging Markets are invited to participate, 
with 84 being listed on the DJSI Emerging 
Markets index.
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Sustainability Structure

The Fourth Tier comprises ‘Location-wise Sustainability Champions’ looking after various initiatives at each Regional Office. 

They are responsible for data collection and are aided by a team of sustainability enthusiasts to execute various activities.

The Second Tier contains the ‘Corporate Sustainability Cell’ at the M&M Group level, which is the backbone of the group 
sustainability initiatives. The responsibilities of the Cell are: 

 To ensure approved strategies are in action
 To propose strategies, action plans, scoping of the report, among others, to the Sustainability Council
 To develop and disseminate action plans to all the sectors of the group
  To share knowledge and capacity building of teams within each sector to ensure synergies in data collection and monitoring

The Third Tier consists of ‘Sustainability Champions’ from all three companies of the Financial Services Sector. It is 
responsible for: 

 Disseminating information from data collected to the core team within the sector
 Single point of contact between the sector and the sustainability cell
 Ensuring reporting under the GRI framework
 Implementing all initiatives and awareness programs

The Top Tier comprises the ‘Corporate Sustainability Council’ at the M&M Group level. It is a cross-sector 
committee of senior executives chaired by a member of the Group Executive Board. Mr. Ramesh Iyer, 
Managing Director and CEO-Financial Services Sector, is a member of the Sustainability Council.

We continue to build on our successful four-
tier sustainability structure, which lends a top-
down approach to enable a strategic context 
towards sustainability. Additionally, a bottom-
up approach enables strategic action through 
data monitoring and analysis.

The Corporate Sustainability Council 
meets quarterly and reviews progress 
on sustainability objectives. Various 
operational measures related to climate 
change and sustainability are reported to 
the senior management who then assess 
mitigation measures on risks/opportunities. 
Implementation of sustainable measures is 
ultimately reviewed by the MD.



28 29

Our Sustainability Road Map
Our journey of sustainability started in 
2008-09 with the cascading of sustainability 
awareness across the entire organization. This 
was followed by the formulation of a structured 
roadmap. The baseline year considered is 
Baseline 2012-13. The next logical step is to 
undertake strategic initiatives at the business 
and location level to achieve the long-term goals 
that we have set for ourselves.

We shall achieve this by:
  Developing product offerings responsibly to 

cater to the needs of rural and semi-urban 
people for livelihood, housing and 
healthcare

  Ensuring transparency and accountability 
while engaging with our business partners

  Providing a conducive environment which 
promotes professional and personal 
growth of every employee

  Empowering communities with financial 
literacy

  Generating employment through deep 
penetration of our branch network

  Catalyzing community upliftment through 
need based community interventions and 
employee volunteering
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Reduce Specific GHG Emissions by 
% Y-o-Y (in tCO

2
)

Providing Happy Homes to Rural 
Families (in lac)

Providing Health products to Rural 
Customers (in lac)

Empowering Communities by focusing 
on Financial Literacy % increase Y-o-Y 
(in thousands)

Unleashing the Passion of Our People 
through Capability Building % Y-o-Y 
(in hours per day per person)

Conducting Workshops on Employee 
Wellness, Awareness and H&S % Y-o-Y 
(number of workshops conducted)

Uplift communities through need-based 
interventions and employee volunteering 
(number of employees)

2.135

1.2

0.051

264

3.3

NIL

3312

Target 
2015-16

Actual 
2013-14

Baseline 
2012-13

Mission: To be a 
leading financial 
service provider 
in semi-urban and 
rural area

FSS

SUSTAINABILITY REPORT 2013-14
SUSTAINABILITY AND US

*In the year 2012-13, we took baseline year as 2010-11. Since then we have relooked at our strategy and revised the road map accordingly. Hence, the baseline in the current report is reflected as 2012-13, in line with our revised road map.
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Janak Singh Yadav hails from Vijaipur 
village, Madhya Pradesh, and has relied 
on Mahindra Finance for personal loans 
at crucial junctures of his life.
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“When I needed one lakh rupees 
overnight to admit my daughter-
in-law to the city hospital, I was 
sick with worry! Mahindra Finance 
stepped in to help when I needed 
it the most.” 

“My journey with Mahindra Finance started 
in 2007 with the purchase of my tractor 
through them, with a loan. With God’s 
blessing and my hard work, the tractor gave 
me good returns. I wanted to buy a trolley for 
my existing tractor instead of renting it out, 
but I had only ` 30,000. The trolley cost  
` 1,30,000. On advice of the Mahindra 
Finance team, I got a personal loan for the 
balance 1 lakh rupees in 2010 and bought 
the trolley. Till date, it helps me to earn a 
lucrative amount every month.

In 2011, my daughter-in-law developed 
medical problems related to the birth of 
my grandchild. I needed one lakh rupees 
overnight to take her to the city hospital for 
treatment. I had nowhere to turn to, except 
Mahindra Finance. I called their executive with 
hope and fear pumping my heart, and told him 
about my requirement. Within 3 days they 
granted me a personal loan of ` 1,00,000. 
At the time, we were so worried for my 
daughter-in-law’s life that we could barely talk 
to the doctors. The Mahindra Finance team 
talked directly to our doctors and managed 
everything smoothly.

I am deeply indebted to them for helping me 
at the times when I was desperate for funds. 
They truly set a standard for amazing service.”

SUSTAINABILITY REPORT 2013-14
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Management Approach
At Mahindra Finance, it has been our 
constant endeavor to integrate environmental 
constructs into management decision-making. 
Improving eco-efficiency of our operations 
has been a part of our sustainability road 
map. Digitization of our operating procedures, 
products and processes has been a key 
initiative which not only helps lower carbon 
emissions as we commute less, but also helps 
cuts paper consumption. 

Compliance with laws and regulations relating to 
environment has always been ensured in letter 
and spirit. We have been reporting environmental 
performance in terms of absolute and specific 
consumption. The specific consumption is 
calculated by dividing the absolute consumption 
by number of employees.

ENVIRONMENTAL PERFORMANCE

We believe that we are all part of 
nature and live by the same laws 
that govern nature. As we transform 
people’s lives, we protect our 
employees as well as measure and 
minimize the impact our operations 
have on the environment.



Hazardous Waste Solid (Tonne)

13-14 4

12-13 0.15

11-12 Data Not Available 

Cartridges and Toner Consumption  (Nos)

13-14 62

12-13 84

11-12 61

Paper Consumption  (Kg)

13-14 22,755.3

12-13 26,668.82

11-12 14,626.45

GHG Emissions Sector-wise Composition (in tCO2)

2013-14 2012-13 2011-12

Absolute Specific Absolute Specific Absolute Specific

Scope 1 87 0.066 79 0.062 211 0.204

Scope 2 1,810 1.388 2,633 2.073 1,585 1.533

Scope 1+2 1,897 1.454 2,711 2.135 1,796 1.737

Scope 3 735 0.564 667.852 0.5258 746 0.722

Our Carbon Footprint
On behalf of 767 institutional 
investors, Carbon Disclosure 
Project (CDP) seeks information 
on carbon emissions disclosures 
from world’s largest companies. 
Mahindra Finance, in its endeavor 
to transparent environmental 
disclosure, has been reporting 
its environmental disclosures and 
performance through the Carbon 
Disclosure Project (CDP) India 200 
since 2011-12.

Material Consumption

Waste Management

Note:
All the offices of FSS, including the head office and 
regional offices are in rented premises where the 
lump sum amount inclusive of the water bill is paid 
to the owner. From 2012-13, we changed the 
methodology of calculating water consumption on 
the basis of a thumb rule, i.e., 45 litres/day/person 
from all the ROs instead of a few locations. Due to this, 
there is significant increase in water consumption in 
correlation to the increase in number of employees.

Water Consumption  (m3)

13-14
13,990

10.728

Absolute Specific

12-13
11,299

8.897

11-12
4,162

4.030

Total Energy Consumption (GJ)

Note:
The specific energy consumption has dropped in the 
current year, due to various energy conservation 
initiatives implemented by the Company.

Absolute Specific

Reduction in 2013-14 over previous year (Specific): 30%

9,090
13-14

6.970

12-13
12,669

9.976

11-12
9,557

9.243

SUSTAINABILITY REPORT 2013-14
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e -Waste Management
We have signed an agreement with Attero 
for e-Waste recycling. Attero is an approved 
E-Waste Recycler by the Central Pollution 
Control Board (CPCB) under rule 4, 19(2) and 
19(6) of the Hazardous Waste Management 
& Handling Rules, 2008, and is operating 
as a facility for the collection, reception, 
transportation, treatment and disposal of 
e-Waste. 

Other Disclosures
  No land is identified as owned, 
leased, managed in, or adjacent 
to protected areas and areas 
of high biodiversity value outside 
the protected area.

  No activity, product or service 
is identified, which had a 
significant impact on biodiversity 
in protected areas and areas of 
high biodiversity value outside 
the protected areas.

  No monetary fines or non-
monetary sanctions of 
non-compliance with the 
environmental laws and 
regulations were recorded in 
the year.

Our Green IT Policy includes the following 
objectives: 

Optimal use of information and 
communication technology (ICT) for managing 
the environmental sustainability of enterprise 
operations and the supply chain, as well as 
that of its products, services, and resources, 
throughout their life cycles Implement 
responsible IT procurement practices, while 
dealing with our equipment and service 
suppliers:

  Establish green IT resourcing rules for 
managing new and existing IT resources 

  Leverage IT to enable our businesses to be 
greener 

  Optimize energy efficiency of our data 
centers 

  Implement responsible IT disposal 
practices, including reuse, refurbishing and 
recycling 

  Encourage responsible IT behavior for all 
employees

Initiatives
Paperless Productivity
The Personal Loan Application Processing 
(PLAP) facilitates capturing of personal 
loan enquiries at source and at every stage 
till approval/rejection of the application; 
thereby completely bypassing the use of 

paper-based stationery and reducing the 
Scope 3 emission figures. The PLAP can also 
perform the de-dupe function by syncing with 
E-Parichay and matching existing customer 
using fingerprints. It is a core application 
engine integrated with various applications 
like collection handheld, two-way messaging, 
open source web application, and customer 
communication etc.

Conveyance Claim Module is an 
integrated module to process conveyance 
reimbursement payments to the field force. 
It maintains an MIS on productivity, efficiency 
and performance comparison across period 
for approving authority. It is a completely 
paperless process that even frees the field 
force from the need to maintain manual 
records of local travels.

Solar Power
Solar power UPS were installed at various 
remote branches, which experienced acute 
power cut problem (only 2 to 3 hours power 
was available during working hours) to 
overcome load capacity, Currently, we have 
164 KW of solar capacity installed across our 
63 office locations.
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Project Haryali Statistics
State Total No. of Trees
Madhya Pradesh, Chhattisgarh 10,036

Kerala, Karnataka 9,790

Rajasthan, Gujarat 9,457

Maharashtra, Goa 8,501

Uttar Pradesh, Bihar, Jharkhand 8,150

Tamil Nadu, Andhra Pradesh 8,125

Punjab, Delhi, Jammu & Kashmir 7,922

West Bengal, Orissa, Assam 6,500

Total 68,481

“The best time to plant a tree is 
twenty years ago. The second best 
time is now.” 

Project Hariyali
The Indian subcontinent has been extensively 
explored in terms of biodiversity over the 
years. Due to population explosion, climate 
change and poor environmental policies, 
several species are facing the threat of 
extinction. Not only does this affect the food 
chain, but also the livelihood and the culture 
of millions of Indians who depend on local 
biodiversity in rural India.

Project Hariyali has been our endeavor 
towards nurturing biodiversity. During the 
reporting period, we planted 68,481 trees, 
against the target of 62,000 trees, through 
the combined efforts of the employees and 
community partners.

The number of trees planted turned out to be 
10% above the targeted amount, which gave 
a sense of achievement to the volunteers. To 
maintain the sustainability of these saplings 
we conducted tree plantation drives in the 
colleges/ schools/ orphanage premises 
where the community feels responsible and 
nurtures the saplings.

African Proverb

Planting trees gives us an opportunity to 
come out of our routine schedule and do 
something good for the environment. It 
gives us utmost satisfaction while seeing the 
growing tree sown by our own hands.

Kunal Anand, Muzaffarpur

Esop* Volunteer Speak

SUSTAINABILITY REPORT 2013-14
ENVIRONMENTAL PERFORMANCE

*Esop refers to Employee Social Options Program 

(Esop), an employee volunteering program. More 

details bout the program included on Pg. 56.
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Ahmed Pathan, A resident of 
Phulambri, Maharashtra, grew his 
business from a paan shop to a 
general store, with the help of a light 
commercial vehicle loan from 
Mahindra Finance.
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“Running a tiny roadside paan 
stall, I could only dream of owning 
a proper shop one day. And this 
aspiration would never have been 
realized without a loan.
Mahindra Finance truly works 
according to their tagline “Bande 
Mai Hai Dum Pechanain Sirf 
Hum”! Their attitude towards 
customers is outstanding, and I 
feel proud to be associated with 
an organization that treats its 
clients just like family members.”

“I began my career in Phulambri Village, 
Maharashtra, by running a small roadside 
paan shop called ‘Sohail Paan Centre’. This 
barely gave me enough income to survive 
and I constantly faced financial problems. It 
was my father who advised me to approach 
Mahindra Finance. He had taken a loan from 
them to buy a Mahindra tractor in 2005.

Within 5 days, my loan was sanctioned! 
With the vehicle, I made a bigger profit than 
before. Today I successfully run a general 
store and have been able to repay all the loan 
installments on time.”

SUSTAINABILITY REPORT 2013-14
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NURTURING TALENT

Our culture of recognizing, reinforcing and 
rewarding each employee’s determined effort 
result in engaged and motivated employees.

We empower our people to take business 
decisions, which, further helps to develop 
entrepreneurial talent. We build confidence, 
drive high performance and prepare leaders 
who shall take ingenious solutions when facing 

uncertainty and change in the future and 
support the organization’s success. 

With incredible challenges from today to 
inspire our employees and learning from new 
and exciting experiences, life at Mahindra 
Finance encourages initiative, idea generation 
and problem solving. Employees undergo 
a transition from merely being responsive 

Energetic. Creative. Enthusiastic. 
Our employees are hard-working and 
passionate about their work. With an 
average age of around 30 years, our 
workforce is driven by collaboration, 
sharing of ideas and a positive 
attitude.
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to being responsible and developing 
competence.

Our constant focus has been developing 
policies that help us achieve our long-term 
people development goals. Our ambitions 
are reflected in the employee/people 
development activities we undertook in 
2013-14, an overview of which is provided in 
this section.

We adhere by our three Rise pillars - 
Accepting No Limits, Alternative Thinking and 
Driving Positive Change, and aspire to be one 
of best places to work for.

Against this background, we aim to develop 
an organization we can be proud of and a 
culture that encourages employees to rise to 
challenges and where employees have a say 
in creating their own working environment. 

The activities we carried out in the last year 
took us closer to achieving these goals and 
are highlighted in this section.

Employee Engagement 
Employee engagement helps forge the 
missing link between employee performance 
and business performance. At Mahindra 
Finance, active dialogue platforms are in place 
to engage with employees. The employee 
feedback garnered from such platforms plays 
a key role in our decision making process. 
Employee engagement activities cover 
aspects covered such as employee health, 
fun at work, various women centric programs 
and community development activities. These 
helps build camaraderie and ownership 
amongst the employees, as well as lead to 
better performance.

Vrindavan: It is a daylong carnival 
organized to foster camaraderie amongst 
the employees and their family members. 
There are various game stalls, food stalls, 
activities for kids and cultural performances 
by employees and their family members. We 
have hosted 53 Vrindavan programs across 
India for 2013-14.

Chunauti: Chunauti is an annual cricket 
tournament conducted for the employees 
across zones. A total of 23 Chunauti Finals 
were played for 2013-14. In this initiative 
League Cricket matches are played across 
the Branches & territories. All the matches 
are played with full passion, enjoyment 

and team spirit. It also helps in infusing 
strong bonds among employees of varied 
geographies.

WOW Factor: To project our noteworthy 
performance news, we have launched a 
common platform called “Wow Factor”. This 
enables us to share good achievement, award 
or initiative at the beginning of the day to 
foster a positive work environment throughout 
the organization. This initiate was launched in 
August 2013 and have published around 85 
WOW news and launched a WOW book in 
April 2014.

M-Beats: M-Beats is a group which aims to 
encourage employees to pursue their passion 
towards music, thereby enriching their work-
life balance. With M-Beats, Mahindra seeks 
to create a World of Music, which will bring 
together the over 180,000 employees of 
the Mahindra Group on a common platform. 
The members meet at frequent intervals for 
performances and networking.

Rewards & Recognition: ‘The reward 
for work well done is the opportunity to do 
more’. We at MMFSL take pride in identifying 
the potential performers and recognizing 
them for their extraordinary performances. 
These are motivating factors and a gesture of 
appreciation for the high level of commitment 

towards work displayed by our employees. 
There are four concepts of Dhruvatara, 
Territory Ki Pratistha, Region Ki Pratistha 
and Support Function Pratistha under our 
Rewards& Recognition scheme. Employees 
are also rewarded with a Smiley certificate as 
a token of appreciation or job well done. 

These rewards are purely linked to an 
employee’s performance and competencies 
and helps in identifying the potential 
performers of the region and recognizing 
them for their extraordinary performance 
on monthly and quarterly basis. We believe 
in ‘Growth as a Way of Life ‘and encourage 
personal growth of the employees aligning to 
the organizational growth.

Funday: Every month the HR conducts 
team games, activities for the employees for 
rejuvenation and inter-departmental bonding. 

Through all the Employee Engagement 
activities we build a culture of camaraderie, 
communication and caring.
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Human Rights 
At Mahindra Finance, we believe human 
rights are indivisible and non-negotiable. 
‘Dignity of the Individual’ is one of our five 
core values. Discrimination, forced and 
compulsory labor and child labor are 
strictly prohibited. We also denounce 
bribery or corruption in any form and our 
processes ensure that such practices are 
strictly discouraged. The flagship Company of 
the Mahindra Group, M&M Limited, adheres 
to the principles on human rights set forth by 
the UN Global Compact: 

Principle 1:  Businesses should support 
and respect the protection 
of internationally proclaimed 
human rights

Principle 2:  Ensure that businesses are 
not complicit in human rights 
abuses; and 

Principle 10:  Businesses should work 
against corruption in all its 
forms, including extortion and 
bribery 

Labor Practices 
We practice and endorse equal opportunity 
employment and do not discriminate on the 
basis of caste, religion, gender or disability. 
We are committed to provide a safe and 
healthy work environment and ensure 
adherence to all labor legislations. 

To ensure that we are aligned to a common 
approach, which fosters a transparent, fair 
and growth-oriented work culture, our Human 
Resources department implements norms, 
policies and initiatives for all to imbibe. Along 
with Mahindra & Mahindra, at Mahindra 
Finance, we are committed to operate in line 
with the principles of the UN Global Compact 
on labor standards: 

Principle 4:  The elimination of all forms of 
forced and compulsory labor; 

Principle 5:  The effective abolition of child 
labor; and 

Principle 6:  The elimination of 
discrimination in respect of 
employment and occupation 

Prevention of Sexual Harassment 
Mahindra Finance is an equal opportunity 
employer and is committed to ensuring that 
the work environment at all its locations 
is conducive to fair, safe and harmonious 
relations between employees. We ensure 
that no employee is disadvantaged by way 
of gender discrimination. We have already 
implemented an appropriate policy for 
our employees for prevention of sexual 
harassment, which inter alia, sensitized all the 
employees of the redressal mechanism and 
the protection offered by the Company. 

Employee Hiring 
At Mahindra Finance, we follow the principle 
of equal opportunity in our hiring procedures. 
We do not discriminate on grounds of age, 
gender, color, race, ethnicity, language, caste, 
creed, economic or social status or disability. 
We value the diversity of the markets in which 
we operate, and our hiring is based on a 
similar principle.

Recruitment & employee selection form 
a major part of an organization’s overall 
resourcing strategies, which help identify and 
secure people needed by the organization to 
survive and succeed in the short to medium 
term. Recruitment activities need to be 
responsive to the increasingly competitive 
market to secure suitably qualified and 
capable recruits at all levels; and, most 
importantly to recruit individuals with a real-

world culture fitment within the Mahindra 
Group. At Mahindra Finance, we recognize 
this need and have aligned our recruitment 
processes to the RISE Culture and its 
supplementary competencies, which include: 

 Strategic Business Orientation 
 Leadership through Sustainability 
 Customer Focus 
 Innovation-led Transformation 
  Result Orientation with Execution 

Excellence 
 Leveraging Human Capital 
 Weaving Passion and Energy at Work
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In alignment with the RISE Competencies, 
we have created a competency-based 
interviewing toolkit, which allows for a 
structured and consistent approach to 
interviewing and an objective evaluation of the 
candidate. 

During the entire process of recruitment, the 
candidates are assessed at different levels 
and aspects. 

Skill and Knowledge: During the personal 
interview round, a candidate is assessed by 
a panel of interviewers, including the hiring 
manager and HR, on the knowledge gained 
through experience and qualifications. The 
same is further validated by the HOD in a 
second round of discussion. All candidates 
are assessed on The RISE Competency 
framework.

Behavior Assessment: At Mahindra Finance, 
we use behavioral Assessment Tools, such 
as Thomas PPA+ (also known as the DISC 
Profiling), 16PF (16 Personality Factors) 
and Occupational Personality Questionnaire 
(OPQ32) for critical roles. These provide us 
evidence of human attributes measured 
and has been proven to be one of the best 
predictors of performance when used in the 
selection process.

(%)

MIBL

86.9

13.1

Male Female

MRHFL

98.5
1.5

MMFSL

94.8

5.2

Employee Grade & Distribution Type
Total Headcount

2012-13 Total: 14,004

Male employee 13,171

Senior Management

24

Middle Management

420

Junior Management

12,727

Female employee 833

Senior Management

0

Middle Management

17

Junior Management

816

Female employee 835Male employee 15,368

Senior Management

26

Middle Management

520

Junior Management

14,822

2013-14 Total: 16,203

Senior Management

0

Middle Management

Junior Management

811

24
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Nahendran N, Credit Officer 
- MRHFL, belongs to Village 
Regadahalli of Dharmapuri 
District of Tamil Nadu. He 
persevered to transform the 
village community hall into a 
library.

Today I feel very happy because 
of the utilization of the library by 
youngsters who aspire to become 
Government Employees and feel very 
proud of it becoming a full-fledged 
library.

The Village has a community hall which 
was occupied by nearby residents 
and was used for cattle rearing and 
dumping biological wastes of cattle for 
fertilizer and was in a bad stage with full 
of bushes and thorns.

During a discussion on how and where 
to prepare for the exams, Nahendran 
and his friends unanimously identified 
the Community Hall and Nahendran 
proposed to restore the same and 
convert in to a place to study and to 
store books. It was Nahendran who 
finally started on his own to clean the 
premise on a Sunday and later during 
the day after watching Nahendran 
involved in cleaning, his friends also 
joined in the task and the pale was 
cleaned it in a day.

But still there was a stiff opposition 
from the locals as they were not taking 
Nahendran & his group intentions 
seriously and were trying to block 
their efforts. Finally, the Group 
approached the Village Panchayat Block 
Development Officer and explained the 
problem; to which they agreed and 

assured to support the cause but they 
informed it will take time to establish a 
library from Govt. and till then they shall 
maintain the same with their own books 
and gave the custody of the community 
hall to Nahendran and his group.

They whitewashed the premise, got 
an electricity connection from the 
neighborhood and borrowed few used 
school books 1st to 12th Standard, 
Current Affairs books and study 
materials and slowly started building 
an ambience with study materials for 
competitive exams. 

Now the Library has around 300 books 
from all disciplines (Arts, Science, 
School Books, Question Banks, 
Newspaper). Government permission 
has also been received and they are in 
the process of converting the place in 
to a Rural Government library with a full 
time employee.

Employee Rise Story
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Junior Management Middle Management
- Drona lab assessment for field executives - Chanakya assessment for High Performers

- Think Tank for Management Trainees - 360-degree Feedback

-  Harvard Management Courses for 
Management Trainees

-  Chakravyu Experiential Learning exercise for Chanakya 
qualified workforce

- Education assistance - Harvard Management Courses

- Education Assistance Programs

- Coaching

The three-stage workshop includes: 

Stage 1 | Awareness 
Participants acquire a comprehensive 
theoretical perspective of the competencies. 
Sessions are facilitated by faculties from best 
business schools in India. 

Stage 2 | Practice 
Participants apply their learnings in a 
controlled environment by running a business 
on a virtual platform and creating value for 
shareholders. This stage provides a safe 
yet challenging environment to hone their 
application skills. 

Stage 3 | Application 
Participants work in an actual market with 
real challenges. Apart from entrepreneurship, 
this stage puts to test their team work ability, 

situational leadership, decision-making skills 
and financial acumen. The participants are 
provided a holistic feedback from customers, 
peers and faculties. It also gives the 
participants an opportunity to reflect on their 
actions and adopt a progressive course of 
action.

Economic Impact 
Business Development | Quality & 
engaged workforce | Improved customer 
satisfaction score 

Social Impact 
An opportunity to interact with SMEs 
in Tier III city | Better exposure to 
importance and scope of rural financial 
inclusion

Chakravyu

Formulated for high-performing managers of Mahindra Finance, Chakravyu is a 
program that helps individuals develop a strong resolve to challenge conventions 
and stoke their spirit of Alternative Thinking. 

Talent Management
Our talent management processes aim to identify, assess and develop high performing talent. We 
partner with the best in the industry for our talent assessments. Once the employees are identified 
and assessed, we put them through a structured development path to nurture them for future 
roles. They are integrated in the various L&D initiatives, such as:

Training Man-hours

2012-13

Junior Management

Middle Management

Senior Management

62,524

4,820

248

3,840

244

0

Female employee 4,084

Male employee 67,592

Junior Management

Middle Management

Senior Management

189,694
4,680.5

23,244.5
1,343.5

2013-14

Female employee 6,044

Male employee 218,457

5,518.5
20
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Development Centers
Our Talent Management Team 
continues to fuel our goal of nurturing 
a proficient top management by 
enveloping all the leaders in the top 
three levels of management, across the 
Mahindra Group. 

Think Tank
Think Tank aims to develop young talent 
through a structured intervention based on 
the principles of mentoring. It encourages 
Alternative Thinking and gives an opportunity 
to young talent in the organization to work on 
strategic projects sponsored by the Steering 
Committee. The projects are mentored by the 
senior leaders, who provide valuable feedback 
and exposure. It also helps the seniors hone 
their coaching skills while grooming the young 
talent pool. The young professionals are 
trained on business writing, time management, 
effective communication and presentation 
skills. The winning team is then assisted with a 
customized Individual Development Plan to fast 
track its learning. 11 contenders from various 
sectors competed and were judged by a panel 
of the Group Executive Board (GEB) members 
including Anand Mahindra, Chairman & MD, 
Mahindra Group. The ‘Financial Services Sector 
(FSS)’ emerged winner in the ‘Best Practice’ 
category for the year 2013 edition, held in the 
Blue Chip conference of M&M at Cape Town.

Mahindra Finance Academy: The 
Academy provides certifications like the 
Branch Manager Certification, Diploma in 
Banking and Finance, which is a government 
accreditation, in addition to providing 
certifications from international institutions 
like George Washington University. 

Chanakya: The Chanakya program helps 
develop high performing high potential talent 
through a blend of various educational, 
vocational, general management and 
specialized programs of national and 
international repute. Qualifying employees, 
after assessment are given 100% 
sponsorship to undergo a course of their 
choice. 

Health and Safety 
At Mahindra Finance, we ensure the health 
and wellness of our employees remains a 
priority. We conduct regular health checkups 
and awareness sessions to spread the word 
of fitness and well-being. 

Access to healthcare is critical to improving 
health status, and good health is necessary 
for empowerment. Our focus is on creating an 
environment that enables our employees to 
excel in their performance. Ensuring access 
to healthcare helps to minimize absenteeism 
and enhance productivity. 

Considering these factors, we rolled out a 
health and wellness calendar – Aarogya – in 
September 2013. Programs were conducted 
pan India based on various themes, such 
as diabetes, renal disease awareness, aids 

awareness, cancer awareness, healthy 
lifestyles and yoga. 

No serious Injuries were recorded in the 
scoped locations for 2013-14.

Turnover Turnover

Rate of new hires joining Rate of new hires joining 

Rate of new hires leaving Rate of new hires leaving 

2013-14 2012-13

Gender Composition, Turnover, Rate of New Hires Entering and Leaving

(%)(%)

Female employeeMale employee 

8.08 10

38.84 9

0.20 3

1.37 4

8.25 2
0.32 0
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The next step was to gauge its connect with 
the employees. A four step process was 
deployed for the same.

  Discovering EVP attributes within the 
organization through interviews, employee 
surveys, and external benchmarking. 

  Ascertaining believability and 
attractiveness quotient of the attributes 
among the employees 

  Selecting the best attributes using 
validation surveys and competitive 
advantage analysis 

  Articulating the selected attributes to 
reflect the underlying themes and draft an 
accurate description of the Employee Value 
Proposition

The Employment Value Proposition 
was articulated as:
Growth is a way of life | Employees are 
empowered | People Matter. 

This EVP was released pan-India on November 
1, 2013 across all our offices.

At the core of a successful employer brand is 
a clear Employment Value Proposition or EVP. 
The EVP defines what the organization would 
like to be associated with as an employer and 
defines the “give and get” of the employment 
deal – the value that employees are expected 
to contribute with the value that they can 
expect in return. 

Last year, Automotive and Farm Equipment 
sector founded the EVP in Mahindra, which 
we embraced this year to reinforce our 
position as a preferred employer in the 
finance sector.

The following parameters emerged from a 
study undertaken between April-June 2012, 
to discover the Employment Value Proposition 
(EVP) of Mahindra Finance: 

  Being customer centric; reaching our 
customers directly 

  De-risking the Treasury and maintaining 
Asset Liability Management (ALM) 

  Pioneering the use of IT to cater to rural 
customers 

  Unleashing the passion of our people 
through capability building 

Initiatives

Mahindra Finance Launches 
Employment Value PropositionProject ASPIRE

Project ASPIRE is undertaken by us to 
boost employee engagement, retention and 
performance. It comprises a structured 
assessment process wherein the employees 
of Mahindra Businesses & Consulting 
Services Private Limited (MBCSPL), 
our subsidiary company, are offered an 
opportunity to become Mahindra & Mahindra 
Financial Services Limited (MMFSL) 
employees. Through this initiative, 5042 
employees became a part of MMFSL.

SUSTAINABILITY REPORT 2013-14
NURTURING TALENT
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Rajendra Patare, Area Manager, MIBL, 
Nasik and Aurangabad region 
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“I feel proud to be part of such 
an organization,” he says. “ My 
passion and commitment for my 
work is rewarded by Mahindra 
Finance with more responsibility 
and this helps me to grow 
further. Its really empowering 
to take my own decisions with 
freedom, reflecting my seniors’ 
trust in my abilities.”

Rajendra Patare has been successfully 
handling Nasik and Aurangabad region as 
the Area Manager for Life as well as Non-
Life which include MLS, MAS and Motor 
Insurance. The MLS take up increased 
from 65% to 79%, retention in MIBL base 
increased from 30 to 46%, MAS take up 
increased from 3% to 19%, and overall Motor 
portfolio went up to 1 crore from 75 lakhs 
under Rajendra’s leadership in Nasik and 
Aurangabad region. 

Due to good performance in all parameters 
and having an experience of 8 years in this 
organization, the management decided to 
provide the additional responsibility of Nagpur 
region to Rajendra.

During the review meet in Aurangabad, 
Recovery heads of MMFSL were allotted 

specific areas for OD cases. Considering 
Rajendra’s rich experience in this field and the 
relationship he has maintained with MMFSL 
customers, the MMFSL RM gave him the 
responsibility to handle the recovery team of 
Aurangabad as a Mentor.

Rajendra took up the challenge and started 
driving the recovery team and monitoring 
the day to day activity of collection. In the 
first month itself, December 2013 saw 
the collection efficiency at 106% and the 
NPA level came down drastically as per the 
management’s expectation.

As part of MIBL team Rajendra was given the 
freedom to take decisions required to develop 
the business and it was always welcomed by 
the management.

SUSTAINABILITY REPORT 2013-14
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Management Approach 
At Mahindra Finance, we believe that viability 
is a prerequisite for sustainability. Rural 
financing is more than a regulatory norm 
for us. It is the heart of our business model. 
We have helped a large number of first-time 
borrowers achieve their aspirations. We have 
helped them become confident participants in 
the transformation of rural India. 

While our goal is clear, so are the means. The 
business is driven by ethics and powered by 
our values. 

ECONOMIC PERFORMANCE

Empowering rural India is at the 
core of our corporate objective. How 
do we make that happen? Simply, 
through unparalleled reach that takes 
us to the high altitudes of Kashmir 
and the backwaters of Kerala. 
Locations hardly known or celebrated 
by the outside world, yet never out of 
the ambit of our financing.

The gross turnover and other income of 
MMFSL for the year ended March 31, 2014 
increased by 27% to ` 49,530 Million from 
` 38,947 Million in the corresponding period 
last year. The Profit After Tax (PAT) was at 
` 8,872 Million during the year ended March 
31, 2014 registering a growth of 1% over 
` 8,827 Million during the corresponding 
period last year.

During the year ended March 31 2014, 
MIBL crossed the 1-million mark in terms 
of insurance cases serviced, with a total of 
10,68,577 cases for both Life and Non-Life 
Retail businesses. The Income increased 
by 29% from ` 863 million in the financial 
year 2012-13 to ` 1112 Million in the 
financial year 2013-14. The Profit Before 
Tax increased by 25% from ` 512 Million 
to ` 638 Million, and the Profit After Tax 
increased by 22% from ` 344 Million to 
` 420 Million during the same period.

Mahindra Rural Housing Finance Limited 
(MRHFL) has during the year ended March 
31, 2014, disbursed loans aggregating 
` 6,305.6 Million (previous year ` 4,328.5 
Million) and achieved a growth of 45% over 
the previous year. The profit after tax for the 
year ended 31st March, 2014 was ` 270.8 
Million (previous year ` 203.2 Million).
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The link for our Annual Report is: 

http://www.mahindrafinance.com/annual-

reports.aspx

Financial implications of climate 
change 
Human-induced climate change has become 
an important factor for the financial sector. 
The multitude of impacts from climate change 
include scarcity of natural resources, their 
escalating prices, enhanced transportation 
costs, additional insurance covers and 
expenditure on risk mitigation.

Historically, the financial sector has been 
involved in the management of climate 
variability through its provision of credit for 
seasonal cycles of agriculture, selection 
of suitable investment opportunities, and 
insurance against natural disasters. 

As a service-oriented Company, we are not 
exposed to opportunities driven by changes 
in other climate-related developments that 
have the potential to generate substantive 
change in our business operations, revenues 
or expenditure. On-ground initiatives 
undertaken by us to mitigate the climate-
change effects are reported along with 
their results in the environment performance 
section. 

Local Supply 
At Mahindra Finance, we believe that we 
are as good as our suppliers. We ensure 
forming strong partnerships with all our 
local suppliers. We have a pan India network 
and operate across locations in rural India. 
Along with proximity, other significant vendor 
selection factors include quality, delivery 
reputation and past performance, place of 
procurement, logistic advantages, reports, 
history and past relationship.

` 254,000 Million
Value of assets financed in 2013-14, an 
increase of 22% from ` 238,386 Million in 
2012-13

` 341,330 Million
Assets Under Management (AUM) in 
2013-14, an increase of 22% from 
` 279,131 Million in 2012-13

893 Branches
In 2013-14, compared to 657 branches in 
2012-13 across 29 states and 6 union 
territories

Business Highlights 

` 49,530 Million
Income from operations; 27% increase from 
` 38,947 Million in 2012-13

31,19,034
Customer base; 22% increase from 
25,57,172 in 2012-13

Value of Suppliers (in ` Million)

MIBL

12-13
67.38

67.38

13-14
56.88

56.88

MRHFL

12-13
2,729.70

2,729.70

13-14
3916.20

3916.20

MMFSL

12-13
490.28

490.28

13-14
881.35

881.35

Economic Value (in ` Million)

Economic Value Generated

13-14 49,530.05

12-13 39,589.21

Economic Value Distributed

13-14 43,942.14

12-13 33,521.40

Economic Value Retained

13-14 5,587.90

12-13 6,068.21

Monetary Value of significant (Top 10) suppliers

Of the top 10, monetary value of local suppliers

SUSTAINABILITY REPORT 2013-14
ECONOMIC PERFORMANCE
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Kapilaben Patel, A resident of Surat, 
Gujarat acquired independence, along with 
a home loan.
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“Although divorced and 
dependent, I chose to fight the 
difficulties of life fearlessly and 
Mahindra Finance helped me at 
a crucial time,” says Kapilaben 
Patel. “I visited their office and 
got a loan within just 15 days. 
When I held the cheque in my 
hand, I couldn’t believe it. It was 
not just a piece of paper with a 
number written on it. It was my 
ticket to a free and independent 
life. Fulfilling the dream to live in 
my own house happily.”

A resident of Surat, Gujarat, Kapilaben Patel 
acquired independence, along with a home 
loan.

“Thirty years ago, I had divorced my husband 
and moved into my father’s house with a 
daughter. As she grew up and got married, 
my son-in-law also moved in with us. As years 
passed, there were many family problems and 
I decided to move out of my father’s house 
and live in my own house. 

Even though I didn’t have any savings, 
I was confident of getting a loan as I was an 
employee of the Surat Municipal Corporation. 
I earned a decent income of ` 20,000 per 
month and was sure I could pay the EMIs 
regularly. But life had another challenge to 
throw at me.

I was shocked when no bank or finance 
company gave me a loan because I was just 
a ‘safaaikaamdaar’, a Class IV employee. It 
hurt me deeply when some companies even 
insulted me because of my job. Even the 
bank where I held my salary account, refused 
to give me a loan. I was really distressed 
because of this, but refused to give up! 

Thankfully my son-in-law came to know about 
Mahindra Finance. I was apprehensive as to 
whether I am going to be humiliated again. 
However, Mahindra Finance treated me with 
a lot of respect and very promptly provided 
me the loan cheque. And this too without 
any hassle, and with the courtesy that has 
overwhelmed me. Thank you, Mahindra 
Finance for being there for me.”
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Management Approach
To elevate people’s aspirations to the 
threshold of achievements; and to 
empower people to live a life of self-
reliance and dignity. 

Over the years, we have been a part of 
everyday lives of people in remotest places 
and unique cultures of India across 1,80,000 
villages and 570 districts.

Consistent economic growth has given rural 
India the capability and the confidence to 
surge ahead. At Mahindra Finance, we are 
co-creating new opportunities through our 
products and services while sharing a special 
relationship with our three million customers. 

Our mission is to drive inclusive growth in 
India, and we cherish the trust of all our 
stakeholders. Our vision and initiatives drive 
positive change in people’s lives and help 
accelerate India’s inclusive growth. Through 
our business, we directly contribute towards 
one of the mission of NAPCC, i.e. National 
Mission on Sustainable Agriculture. Out of 
the four strategies to achieve this, we directly 
help our customers in two of them, i.e. 
providing agro-climatic information sharing 
and dissemination through our website 
and financial support to enable farmers to 
invest in and adopt relevant technologies to 
overcome climate-related stresses through 
responsible lending. 

We develop solutions that support the 
transformation to a fair and inclusive 
economy, thus truly driving positive change. 
We protect the confidentiality of the Company, 
employee and customer information. 
Revealing confidential Company information 
could undermine our competitive advantage. 
We provide accurate and appropriate 
information through strict compliance with 
required disclosures and have not received 
any complaints related to customer privacy in 
the reporting year.

Product and Services 
Mahindra Finance is one of India’s leading 
Non-Banking Financial Companies (NBFCs). 
Since inception, we are functioning as a 
positive change agent in rural India by 
catering to the financial requirements of rural 
and semi-urban Indians. Long presence in the 
industry and expertise of our management 
endowed us with the ability to understand the 
exact requirements of our customers. With a 
vision of creating a self-reliant India, we have 
empowered millions of ambitious individuals 
by providing flexible financing opportunities to 
transform their dreams and help them to rise. 

We empower those who reside at the lower 
end of the social pyramid. We undertake 
periodic surveys to understand our 
customers better. As per IMRB 2008-09 
study and Customer Profiling study in 2012-
13, we mainly cater to customers living in 

semi-urban and rural India. These customers 
are largely ignored by the conventional 
banking system or they are located in under-
banked locations. Our customers straddle 
across multiple occupational segments. 
Our customers include small traders, neo-
entrepreneurs, unemployed youth, teachers, 
drivers and farmers. Around 80% of our 
customers belong to low income category and 
are at the bottom of the income and social 
pyramids. 

As they do not possess collaterals or past 
credit records and documents, they find it 
difficult to get loans from banks, and hence 
money lender is the only alternate available. 
First time buyers of vehicles/ assets – these 
assets are not for personal use, but are their 
source of livelihoods. They are not sub-prime 
customers, but their credit worthiness is not 
easily visible or measurable.

Mahindra Finance addresses the credit 
requirements of its customers through its 
unique ‘Earn & Pay’ business model. We 
provide loans not for consumption, but for 
income generation.

Mahindra Finance provides a range of 
financial products and services to its 
customers through its nationwide distribution 
network. Our multiple businesses are a 
logical extension of being a facilitator of rural 
transformation in more ways than one. We 
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are creating livelihoods, providing shelter, 
securing people’s lives and investments.

Our major product categories are as follows: 

Loans 
  Vehicle loans: Utility vehicles, tractors, 

cars, two-wheelers, three-wheelers, 
commercial vehicles and construction 
equipment and refinance for used cars 

  SME loans: Equipment financing, Project 
financing and Working Capital Finance

  Personal loans 

Fixed Deposit and Mutual Fund 
Distribution 

  Investment Advisory Services under brand 
‘Finsmart’ 

  In fixed deposit schemes, we have 
leveraged trust of our customers and 
collected deposits of more than `36,022 
Million. We have FAAA rating for our 
deposits 

Insurance Broking (through 
subsidiary MIBL) 

  Insurance solutions to retail and corporate 
customers 

Housing Finance (through subsidiary 
MRHFL) 

   Loans for buying, renovating, extending and 
improving homes in rural India 

We meet the insurance needs of customers 
through Mahindra Insurance Brokers Limited 
(MIBL). Today, with more than a decade of 
experience, we provide 360-degree insurance 
solutions (both retail and corporate) to our 
customers. Our customized solutions (like 
Mahindra Loan Suraksha, Mahindra Arogya 
Suraksha and Sampoorna Suraksha) and 
team are well integrated and equipped to 
meet our customer needs.

Leveraging our grassroots presence in rural 
India, our subsidiary Mahindra Rural Housing 
Finance Limited (MRHFL) caters to housing 
needs of rural India. We have also partnered 
with National Housing Bank (NHB) to 
strengthen our presence in rural housing.

We are happy when we can be with 
customers, just when it matters most. And 
our multiple businesses are logical extensions 
of being a facilitator of rural transformation 
in more ways than one. We are creating 
livelihoods, providing shelter, securing 
people’s lives and investments.

We follow very high standards of corporate 
governance and enjoy excellent support 
from the investor community. CRISIL has 
reaffirmed our ratings on long-term debt 
instruments and bank facilities as ‘AA+/
FAAA/Stable’. The ‘AA+/Stable’ rating 
indicates a high degree of safety with regard 

to timely payment of financial obligations. 
The rating on our Short-term Debt and Bank 
Loans has been reaffirmed at ‘CRISIL A1+’ 
(earlier P1+) which is the highest level of 
rating.

Financial Literacy 
India’s linguistic diversity is a challenge 
for many industry players. We overcame 
this barrier by creating multilingual teams, 
comprising locals. Our website is bilingual 
and provides information to our audience in 
Hindi and English. Our employees educate our 
customers about the loan products they avail 
and thus, build deeper partnerships 
with them.

The marketing team launched a new television 
commercial campaign which features true 
stories of customers. The communication 
was in 10 different regional languages along 
with Hindi and English. The tagline aptly reads 
‘Bharat ko pehchante hai hum’, showcasing 
the team’s in-depth knowledge which supports 
customers and helps them turn dreams 
into reality.

Besides, we undertake a number of initiatives 
to communicate with our customers, knowing 
the lack of financial knowledge in most Indian 
villages. Our customer communication 
initiatives like Sparsh and Shikhar Sammelan 
have generated commendable response.

Marketing Communications and 
Product Information 
We believe that effective communication is 
vital to avoid any kind of misrepresentation, 
incorrect statements or misleading 
impressions. We have fully-integrated 
systems in place and conform to all laws 
and standards related to marketing 
communication, advertising, promotion 
and sponsorship. Our website contains all 
the applicable information, and along with 
that, our communication approach has 
transformed with time. Customer feedback 
and satisfaction with the services are taken 
in the form of Customer as Promoter 
Score (CaPs), and this feedback is utilized to 
create action plans for the improvement of 
the products / services. Embracing social 
media marketing is one such change to not 
just promote our services, but also receive 
customer feedback on the same. 

Compliance 
During the current year, no incidences were 
reported related to service non-compliance.
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A book which traces the Rise stories of 
Mahindra Finance Customers from all walks 
of life and chronicles their journey of hope and 
courage. At a deeper level, it talks about our 
ethos; about the lasting relationships we have 
forged with our customers, and our efforts to 
uphold their dignity.

This book is a reflection of who we are and 
what we do. The stories are truly inspirational 
and deserved to be told to the entire world. 
They are a testimonial to the pioneering effort 
of the teams across the country. An idli maker 
who built his own house. An auto rickshaw 
driver turned businessman. A 55 year old who 
became an entrepreneur and built a fleet of 
72 cars. These are just some of the incredible 
stories featured in the book.

Bharat Awakens’ – Unlocking the Chakraview 
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Socially Inclusive Products
We began in the nineties primarily as a 
financier of Mahindra vehicles. Therefore, 
every time one comes across our brand, the 
first impression one gets is that of a vehicle 
financing NBFC. Our response is ‘think again’. 
Because over the years, we have extended 
our reach to a large portfolio of financial 
services that help our customers fulfil their 
diverse needs.

Our multiple businesses are a logical 
extension of being a facilitator of rural 
transformation in more ways than one. We 
are creating livelihoods, providing shelter, 
securing people’s lives and investments.

Designed and implemented tailor-made 
products based on requirements of customers 
in rural and semi-urban segments like Mahindra 
Loan Suraksha (MLS), Mahindra Sampoorna 
Suraksha (MSS), Mahindra Arogya Suraksha 
(MAS) for loan customers of Mahindra & 
Mahindra Financial Services Ltd. (MMFSL). 
Through a vast network of branches, Mahindra 
Finance provides personalized finance for utility 
vehicles, tractors, cars, housing focusing in 
the rural and semi-urban sector to earn their 
livelihood and improve their lifestyle. 

Mahindra Sampoorna Suraksha (MSS) 
is a unique combination of Group Credit 
Term cover and Fire insurance cover for 
housing loan customers. This cover protects 

Mahindra Arogya Suraksha (MAS) 
is a Group Health insurance cover specially 
designed to cover our customers. Due to low 
awareness about Health Insurance in semi-
urban and rural India, people are spending 
out-of-pocket on health related expenses. 
With this product, we are able to reach out to 
and educate rural masses on the importance 
of health insurance and provide them medical 
care facility in comparatively lower cost. This 
product ensures that during hospitalization 
due to sudden illness, accidents and 

Designed and implemented MLS and 
MSS claim settlement processes and 
documentation requirements based on 
the market conditions in rural and semi-
urban segments. Under this initiative, we 
got a waiver from insurance companies for 
documents, which are not easily available in 
the interior parts of India. This helped rural 
customers to a great extent in getting their 
claim settlement amount.

1,71,087

Cumulative till  

2013-14

52,745

For 2013-14

81,413

Cumulative till  

2013-14

76,357

For 2013-14

Our unique insurance products, designed by 
MIBL, are socially inclusive as it helps our 
customers in protecting their assets, health, 
life and financial liabilities.

Mahindra Loan Suraksha (MLS) is 
a Credit Term Group cover for auto loan 
customers. It protects the customer’s 
family and assets in case of the death of the 
customer by covering the outstanding finance 
amount, hence, not putting the burden of 
repayment on the customer’s family. The 
vehicle, which is the livelihood for customer’s 
family is not taken back and helps family to 
sustain themselves.

18,38,255

Cumulative till  

2013-14

4,56,886

For 2013-14

No. of Lives Covered Under MLS

No. of Customers Covered Under MSS

No. of Customers Covered Under MAS

the customer’s family and assets in case 
of unfortunate death of the customer, not 
putting the burden of repayment of the loan 
on the family. It also relieves the customer 
from financial liability arising due to damages 
or loss of property from fire or any natural 
calamity.

surgeries, customers can afford suitable 
medical care without falling back on hard-
earned savings.

SUSTAINABILITY REPORT 2013-14
SERVICE PERFORMANCE
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Management Approach
Every human being deserves a good quality 
life. Though it’s a relative term, for Indian 
Rural societies, good quality life comes with 
an access to primary healthcare, primary 
and middle level education, a sustained 
income that meets every day needs & clean 
environmental conditions.

Mahindra Finance believes in the 
transformation of Indian villages into socially 
stimulating, self-sustaining, growth-oriented 
communities for a good quality Life.

We believe that to achieve this 
transformation it is necessary to empower 

these communities in all possible aspects for 
a bright future. Empowering them is key not 
only to the well-being of individuals, families 
and rural communities, but also to overall 
economic productivity of the country.

Through its Corporate Social Responsibility 
(CSR) initiatives, Mahindra & Mahindra 
Financial Services Limited works towards 
empowering lives through education, 
healthcare and environmental change in 
rural India and constantly touches the lives of 
the underprivileged communities across the 
country. Following our mission to transform 
lives and bring a positive change in the 
community, our practices of CSR use our 

expertise, technology, and partnerships to 
create positive impact in the community.

At Mahindra Finance, businesses have 
the same degree of responsibility towards 
driving a positive change in the society as 
they have towards ethical practices and 
good governance. On the 60th anniversary in 
2005, all Companies of the Mahindra group 
pledged to commit 1% of their Profit after Tax 
towards social and community development 
initiatives. At Mahindra Finance, CSR activities 
are actively encouraged and guided by Senior 
Management and implemented by employees 
across various levels.

The various projects taken up under CSR 
give us a chance to expend our man hours, 
money and material in various social work 
volunteering options.

We believe that success is not only measured 
by financial results but also by customer 
satisfaction, employee engagement, strong 
governance practices and support to 
communities we operate in.

Employee Social Options Program 
(Esop)
Our Employee Social Options Program 
(Esop) is an employee volunteering program 
where competition meets compassion, 
professionalism meets philanthropy and team 

power meets empowerment. Whilst, we 
committed to donate 1 percent of our annual 
profit after tax to community activities in In 
13-14, we also believe in the importance of 
spending our own time and effort.

Run by our Corporate Social Responsibility 
department, Esop coordinates and focuses 
employees’ activities in order to create the 
greatest impact on the problems we tackle. 
Employees can select from a wide range of 
activities in the three focused areas of Health, 
Education, and Environment, or get involved 
in special local initiatives. We also encourage 
them to involve their family members in 
Esop activities. Based on the needs of the 
communities, they ideate projects, construct 
annual activity plans, implement initiatives and 
monitor results.

At Esop, we make a living by 
what we get, but we make a 
life by what we give.

In all 4,767 Esop volunteers 
contributed 21,437 
man-hours towards social 
programs in 2013-14.
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21,437

14,808

ESOP Man-hours

13-14

12-13

ESOP Volunteers

4,76713-14

12-13 3,312
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CSR Policy
At Mahindra Finance, we sincerely believe 
that the actions of the organization and its 
community are highly inter-dependent. Both 
on its own and as part of the Mahindra 
Group, through constant and collaborative 
interactions with our external stakeholders, 
MMFSL strives to become an asset in the 
communities where it operates.

As our Corporate Social Responsibility (CSR) 
we actively implement Projects and initiatives 
for the betterment of society, communities, 
and the environment.

Scope and Applicability
This policy shall be applicable to all CSR 
initiatives and activities undertaken by all 
the employees of MMFSL for the benefit of 
different segments of the society.

Mission
Driving positive impact in communities.

Objective of CSR Policy
The objective of this policy is to continuously 
and consistently:

  Generate goodwill in communities where 
MMFSL operates or are likely to operate;

 Initiate projects that benefit communities;
  Encourage an increased commitment from 

employees towards CSR activities and 
volunteering.

CSR Committee 
(Board level)

FSS CSR Council 

HO CSR Secretariat (HO CFT)

Zonal CSR Secretariat (Zonal CFT)

Regional CSR Secretariat (Regional CFT)

Structure

The Corporate Social Responsibility 
Committee (‘CSR Committee’ Board level) is 
responsible to formulate and recommend 
to the Board the CSR Policy indicating the 
activities falling within the purview of Schedule 
VII to the Companies Act, 2013, to be 
undertaken by the Company, to recommend 
the amount to be spent on CSR activities 
presented by the Financial Services Sector 
CSR Council (‘FSS CSR Council’) and to 
monitor the CSR Policy periodically. The FSS 
CSR Council will be supported by the CSR 
Secretariat at Head Office made up of cross-
functional team (CFT), Zonal CSR Secretariat 
at the zones and the Regional CSR 
Secretariat at regions, for implementation of 
the approved projects.

No. of Esop volunteers and man-hours
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The 13-14 FSS CSR Council, Head Office 
CSR Secretariat, Zonal CSR Secretariat and 
Regional CSR Secretariat members are:

FSS CSR Council
Mr. Vinay Deshpande

Dr. Jaideep Devare

Mr. Anuj Mehra

Head Office-CSR Secretariat
Mr. Imtiyaz Isani

Mr. Nikhil Save

Mr. Vinod Nair

Ms. Shaily Singh

Ms. Sonam Madav

Additional Member (including subsidiaries)

Zonal CSR Secretariat
Zonal Manager

Zonal HR (Coordinator)

Zonal Accountant

Additional Member (including subsidiaries)

Regional CSR Secretariat 
Regional Manager

Regional HR (Coordinator)

Regional Accountant

Additional Member (including subsidiaries)

We have identified CSR Thrust Areas for 
undertaking CSR Projects/ programs/ 
activities in India. The actual distribution of 
the expenditure among these thrust areas 
will depend upon the local needs as may be 
determined by the need identification studies 
or discussions with local government/ Gram 
panchayat/ NGOs. We shall give preference 
to the local area and areas around which the 
Company operates for CSR spending.

Our revised CSR Policy as on 19th March 
2014, including the CSR thrust areas, funding 
& allocation, criteria for selecting projects 
& implementing agencies and monitoring 
mechanism. The policy is available on our 
website http://www.mahindrafinance.com/
csr.aspx

Mr. Piyush Mankad 
(Independent Director)

Mr. Bharat Doshi 
(Non-Executive Chairman)

Mr. Uday Y. Phadke 
(Non-Executive Non Independent Director)

Mr. Ramesh Iyer 
(Managing Director)

The CSR Committee of the Board of 
Directors comprises the following:
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Esop Volunteers Speak

That didi who came to teach us for a while 
was really nice. She played games with us and 
also taught us math. We really love her and 
hop to see her again.

Children from Kamla Nehru School

Beneficiaries speak

When we asked the kids to draw, I was 
surprised to see the amazing paintings drawn 
by them. They have so much hidden talent, 
they just need the resources.

Nandan Jyoti Patgiri, Guwahati

Visit To Orphanages, Old Aged 
Homes & Differently Abled Homes: 
Empowering lives for better quality 
life resources
People living in orphanages, old age homes 
often face a lot of challenges in terms of their 
health and wellbeing, the basic rights. Most 
of the people do not have steady stream of 
income and are dependent on those around 
them, for financial, physical & emotional 
support. The purpose of our volunteers’ visits 
to such different groups is to offer them 
support through spending quality time as 
well as providing them with basic necessities. 
The regional CSR team conducts a need 
assessment before finalizing the institution for 
visit. In 13-14, our volunteers reached 803 
beneficiaries across ten states.

We, the employees of Mahindra Finance 
visited an orphanage in December. I always 
had a different picture about an orphanage 
but to my surprise this orphanage had kids 
who were so well behaved, jolly and content. 
Kudos to the management of the orphanage 
and we would always lend our helping hand to 
them not just financially but in other ways too.

Eswara Banoi, Anantapur

It gives me immense pride to work with a 
company who is involved in various activities 
which aims at the betterment of the society. 
I feel privileged to work for the same.

Sushant Patil, Kolhapur 

I volunteer regularly in conducting blood 
donation camps as getting blood bottles 
in rural area is a big challenge. It gives me 
immense pleasure and satisfaction to be a 
part of such selfless and noble initiative.

Prashant Phanse, Mumbai

We spent three days in the camp. When 
the patients came to know about the Lifeline 
Express, they came to enquire about it and 
we were supposed to explain them the details. 
When we told them that the treatment is 
free of cost the expression on their face was 
worth million dollars. I’m looking forward to 
such activities in the future.

Atish Bagkar, Mumbai

Visit to Municipal School: 
Empowering lives for better 
education resources
Our employees regularly visit the municipal 
schools and distribute various gifts like school 
bags, water bottles, water tanks, bed sheets, 
blanket, warm clothes, stationery, water 
purifier, sweet fruits and other necessities 
to the children. Our volunteers organize fun 
and games, drawing competitions for the 
residents.

In 13-14, our volunteers visited municipal 
or government aided schools across India. 
During these visits the volunteers taught 
children, played games as well donated 
school stationary, books and useful items to 
460 beneficiary children. The total number 
of children who got benefits from these 
donations is around 460. The maximum 
response was received from Kamla Nehru 
School, Jabalpur, MP.

SUSTAINABILITY REPORT 2013-14
SOCIAL PERFORMANCE
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Blood Donation Camps: Empowering 
lives with lifesaving resources
We organize blood donation camps every 
year at our regional offices as a way to show 
our care and willingness to help others 
especially for the children who are suffering 
from thalassemia, patients undergoing 
chemotherapy treatment and patients 
admitted in various hospitals around the 
towns we have a presence in. These drives 
have active participation not only from 
employees but also from our stakeholders like 
dealers, customers and vendors. This year 
saw a collection of 921 units of blood.

Initiative
Lifeline Express: Empowering lives 
for better healthcare provisions

The Journey 
At Mahindra Finance, we strongly believe 
that the wealth of a nation and the health of 
its citizens share a symbiotic relationship. 
The belief inspired us to support the Impact 
India- Lifeline Express, an initiative that takes 
the hospital to the most remote of places. 
With the support of our volunteers, a sense of 
ownership towards the project is created. Our 
association with Lifeline Express started in 
2008 and has been a catalyst in transforming 
the lives of more than 14,000 people through 
five Lifeline Express in rural India. We have 
conducted these projects in Rangia (Assam), 
Wardha (Maharashtra), Rajgir (Bihar), Puri 
(Odisha) and in Karad (Maharashtra).

Features 
The Lifeline Express consists of Five railway 
coaches equipped with the latest updated 
medical and surgical facilities. It provided on 
the spot diagnostic, medical and surgical 
treatment free of cost to inhabitants of the 
rural and remote areas of India where access 
to medical services is limited.

Patients suffering from disabilities like 
Cleft Lip, Deafness and Cataract are 
treated on board. Apart from delivering 
the much required and appreciated 
support, the Lifeline Express also elevates 
the efficiency level of the existing local 
government and voluntary health 
infrastructure. All patients who underwent 
surgery were provided with free pre and post-
operative care facility.

The train of hope is managed by the Impact 
India Foundation with support from the 
Ministry of Indian Railways and the Ministry of 
Health and Family Welfare.

Project Statistics
Disability Treated Beneficiaries
Eyes 938

Dental 780

Ear 452

General 224

Hypertension 151

Epilepsy 49

Cleft Lip 20

Total 2,614

Health Check Up Camps: 
Empowering lives with better health 
assessment
Mahindra Finance organized free 
health check-up camps pan India for the 
underprivileged population across therapies 
like diabetes, osteoporosis and eye check-ups 
where free diagnostics and medicines were 
provided post procedure or consultation. A 
group of highly qualified and well experienced 
doctors and medical staff conducted the 
camp across ten states the camps helped 
1,848 beneficiaries.
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To effectively drive positive change, social 
responsibility needs to be more strategic. 
Instead of only looking at the funds and efforts 
as a parameter to performance, one must 
focus on social return on investment.

The SIA was an extensive exercise conducted 
in collaboration with Tata Institute of Social 
Sciences, an external research unit, with an 
objective to make community programs more 
effective and expand the impact they have on 
the society.

Results 
The assessment reflected the state of 
implementation of Lifeline Express and its 
resultant positive impact on the communities, 
while offering opportunities to further 
strengthen the implementation. 

Below are highlights of the study:

Impact 
  The Karad camp displayed an exemplary 

amount of coordination between Impact 
India Foundation, District Health Care 
services and MMFSL with clear role 
definitions 

  Provided access to specialized health 
services to a significant proportion of 

patients that couldn’t afford it in a private 
set up. 

  Study indicates that the Public health care 
system along with the pamphlets and 
hoardings were the most effective forms of 
communication 

  Government machinery in many cases was 
leveraged upon to help transport patients 
and health care staff 

  Beneficiaries greatly benefitted from 
Cleft palate repairs/ Tympanoplasties/ 
Mastedectomies / and cataract surgeries 

Recommendations 
  Multipronged/ multistage publicity and 

mobilization campaign to prevent an over-
reliance on the government or district 
health care machinery 

  Pilot survey of the expected beneficiaries 
to select locally relevant and most effective 
method of communication. 

  Relook at the Registration form to include 
specific data sets such as APL/BPL status 
in order to document inclusion 

  Decentralized screening process with 
identification and mobilization of key 
beneficiaries. 

I heard about the Lifeline Express through 
a loudspeaker announcement. I have gone 
to many free medical checkup camps in the 
past but all turned out to be bogus. But to 
my surprise, the volunteers at the Lifeline 
Express arranged by Mahindra Finance 
not only explained me the process but also 
admitted me along with my wife. Eye tests 
were conducted and I was operated on the 
very next day. All the services provided to a 
common man like me.

Appa Chavan, Farmer from Karad

Beneficiaries speak

Social Impact Assessment of Mahindra Finance - Impact India Foundation Lifeline 
express camp conducted at Karad in December 2013

Our employees contributed 
to the project contributing 
1,147 man-hours towards 
the Lifeline Express

We are committed to conduct such impact 
assessment studies in the future, which will 
play a vital role in guiding the way forward in 
our sustainability journey and seeding effective 
change in the nation.

SUSTAINABILITY REPORT 2013-14
SOCIAL PERFORMANCE
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Case Study: Imran Javed Patel: 
Consultation/Service for Cleft lip/Cleft 
palate treatment

Background 
They told everyone who asked about 4 year 
old Imran that it was because of the eclipse. 
Imran Patel was born with cleft lip and cleft 
palate. His parents took him to a private 
hospital in Patan and Kolhapur for treatment. 
He was denied surgery at both places 
because of his weak health and age. They 
were not disappointed, “We never thought 
about his appearance really! He has always 
been special for us. He has always been loved 
the most in our family. It never mattered to us 
how he looked” says his mother. 

The parents came to know about the lifeline 
express from pamphlets that were distributed 
in the Government hospital of Patan and 
decided to come to Karad. 

Lifeline Express Intervention: “We are 
extremely happy. My son looks very beautiful 
now. The operation was free of cost and the 
quality of service was better than that one 
gets in a hospital. There were 4-5 people who 
had come for a similar operation” says 
Mrs. Patel. “One family had come all the way 
from Mahabaleshshwar. There was an old 
lady who was around 60 years old”. Everyone 
was operated successfully.

It gives me immense satisfaction that I was 
able to contribute to the society and the 
needy people. The response in the form 
of blessings was incredible and cannot be 
expressed in words. It is a small thing that I 
did but the feeling was great.

Rahul Barge, Satara

Esop Volunteer Speak
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GRI Reporting framework G3.1 Content Index - Financial Services Sector Supplement
Application Level Assured by

STANDARD DISCLOSURES PART I: Profile Disclosures
1. Strategy and Analysis

Profile  
Disclosure

Description Reported Cross-reference/Direct answer
If applicable, indicate the part 
not reported

Reason for 
omission

Explanation

1.1 Statement from the most senior decision-maker of the organization. Fully Pg 2-3

1.2 Description of key impacts, risks, and opportunities. Fully Mahindra & Mahindra Financial 
Services Limited Annual Report 
2013-14 (AR): Pg 73-75

2. Organizational Profile

Profile  
Disclosure

Description Reported Cross-reference/Direct answer
If applicable, indicate the part 
not reported

Reason for 
omission

Explanation

2.1 Name of the organization. Fully Pg 4-5

2.2 Primary brands, products, and/or services. Fully Pg 7-8, 52-55

2.3 Operational structure of the organization, including main divisions, operating 
companies, subsidiaries, and joint ventures.

Fully Pg 4-9

2.4 Location of organization’s headquarters. Fully Pg 5

2.5 Number of countries where the organization operates, and names of countries with 
either major operations or that are specifically relevant to the sustainability issues 
covered in the report.

Fully Pg 8-9

2.6 Nature of ownership and legal form. Fully Pg 8

2.7 Markets served (including geographic breakdown, sectors served, and types of 
customers/beneficiaries).

Fully Pg 7-9

2.8 Scale of the reporting organization. Fully Pg 7-9 
AR: Pg 37-41

2.9 Significant changes during the reporting period regarding size, structure, or 
ownership.

Fully There were no significant changes 
during the reporting period.

2.10 Awards received in the reporting period. Fully Pg 13

SUSTAINABILITY REPORT 2013-14
CONTENT INDEX
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3. Report Parameters

Profile 
Disclosure

Description Reported Cross-reference/Direct answer
If applicable, indicate the part 
not reported

Reason for 
omission

Explanation

3.1 Reporting period (e.g., fiscal/calendar year) for information provided. Fully Pg 2-3

3.2 Date of most recent previous report (if any). Fully Pg 2-3

3.3 Reporting cycle (annual, biennial, etc.) Fully Annual

3.4 Contact point for questions regarding the report or its contents. Fully Pg 5

3.5 Process for defining report content. Partially Pg 22-25
We have mentioned the detailed 
exercise on materiality, significant 
stakeholders and key issues. 

-  Prioritizing topics within 
the report; and Identifying 
stakeholders the 
organization expects to use 
the report.

-  An explanation of how the 
organization has applied 
the ‘Guidance on Defining 
Report Content’ and the 
associated Principles.

Not available This is our second 
reporting cycle, we 
will undertake a 
detailed and thorough 
materiality exercise 
in FY2016 to include 
these

3.6 Boundary of the report (e.g., countries, divisions, subsidiaries, leased facilities, joint 
ventures, suppliers). See GRI Boundary Protocol for further guidance.

Fully Pg 4

3.7 State any specific limitations on the scope or boundary of the report (see 
completeness principle for explanation of scope). 

Fully Pg 5

3.8 Basis for reporting on joint ventures, subsidiaries, leased facilities, outsourced 
operations, and other entities that can significantly affect comparability from period 
to period and/or between organizations.

Fully Pg 4,8

3.9 Data measurement techniques and the bases of calculations, including assumptions 
and techniques underlying estimations applied to the compilation of the Indicators 
and other information in the report. Explain any decisions not to apply, or to 
substantially diverge from, the GRI Indicator Protocols.

Fully Pg 32-35

3.10 Explanation of the effect of any re-statements of information provided in earlier 
reports, and the reasons for such re-statement (e.g.,mergers/acquisitions, change 
of base years/periods, nature of business, measurement methods).

Fully There have been no changes 
in nature of business, change 
of base period for environment 
indicators and measurement 
methods.
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Profile 
Disclosure

Description Reported Cross-reference/Direct answer
If applicable, indicate the part 
not reported

Reason for 
omission

 Explanation

3.11 Significant changes from previous reporting periods in the scope, boundary, or 
measurement methods applied in the report.

Fully There were no significant changes 
during reporting period. 

3.12 Table identifying the location of the Standard Disclosures in the report. Fully Pg 64 - 83

3.13 Policy and current practice with regard to seeking external assurance for the report. Fully Pg

4. Governance, Commitments, and Engagement
4.1 Governance structure of the organization, including committees under the highest 

governance body responsible for specific tasks, such as setting strategy or 
organizational oversight. 

 Partially Pg 16,17 
AR: Pg 54-56

-  The percentage of 
individuals by gender within 
the organization’s highest 
governance body broken 
down by age group; minority 
group membership and by 
other indicators of diversity.

Not available The same is not 
statutory requirement 
by law in the 
operarting country 
and not inlcuded in the 
Annual Report. It will 
be included in FY16 
report.

4.2 Indicate whether the Chair of the highest governance body is also an executive 
officer.

Fully Pg 17

4.3 For organizations that have a unitary board structure, state the number and gender 
of members of the highest governance body that are independent and/or non-
executive members.

Fully Pg 17 
AR: Pg 57-60

4.4 Mechanisms for shareholders and employees to provide recommendations or 
direction to the highest governance body. 

Fully AR: Pg 60

4.5 Linkage between compensation for members of the highest governance body, 
senior managers, and executives (including departure arrangements), and the 
organization’s performance (including social and environmental performance).

Fully AR: Pg 51-52

4.6 Processes in place for the highest governance body to ensure conflicts of interest 
are avoided.

Fully AR: Pg 49-50

4.7 Process for determining the composition, qualifications, and expertise of the 
members of the highest governance body and its committees, including any 
consideration of gender and other indicators of diversity.

Fully AR: Pg 51, 57-60

SUSTAINABILITY REPORT 2013-14
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4.8 Internally developed statements of mission or values, codes of conduct, and 
principles relevant to economic, environmental, and social performance and the 
status of their implementation.

Fully Pg 6-8, 29

4.9 Procedures of the highest governance body for overseeing the organization’s 
identification and management of economic, environmental, and social performance, 
including relevant risks and opportunities, and adherence or compliance with 
internationally agreed standards, codes of conduct, and principles. 

Fully The frequency is annual

4.10 Processes for evaluating the highest governance body’s own performance, 
particularly with respect to economic, environmental, and social performance.

Fully AR: Pg 50

4.11 Explanation of whether and how the precautionary approach or principle is 
addressed by the organization. 

Fully Pg 27

4.12 Externally developed economic, environmental, and social charters, principles, or 
other initiatives to which the organization subscribes or endorses. 

Fully Pg 2, 27, 33, 40

4.13 Memberships in associations (such as industry associations) and/or national/
international advocacy organizations in which the organization: * Has positions in 
governance bodies; * Participates in projects or committees; * Provides substantive 
funding beyond routine membership dues; or * Views membership as strategic. 

Fully Pg 19

4.14 List of stakeholder groups engaged by the organization. Fully Pg 22-25

4.15 Basis for identification and selection of stakeholders with whom to engage. Fully Pg 22-25

4.16 Approaches to stakeholder engagement, including frequency of engagement by type 
and by stakeholder group. 

Fully Pg 22-25

4.17 Key topics and concerns that have been raised through stakeholder engagement, 
and how the organization has responded to those key topics and concerns, including 
through its reporting.

Fully Pg 22-25

4. Governance, Commitments, and Engagement

Profile 
Disclosure

Description Reported Cross-reference/Direct answer
If applicable, indicate the part 
not reported

Reason for 
omission

 Explanation
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STANDARD DISCLOSURES PART II: Disclosures on Management Approach (DMAs)

G3.1 FSSS 
DMAs

Description Reported
Cross-
reference/
Direct answer

If applicable, 
indicate the part 
not reported

Reason for 
omission

Explanation
To be 
reported in

DMA PS Disclosure on Management Approach PS
Aspects Product Portfolio Fully Pg 52-53

FS1 Policies with specific environmental and social components 
applied to business lines.

Not Not applicable MMFSL offerings are not known to have Environmental and/
or social implications 

FS2 Procedures for assessing and screening environmental and 
social risks in business lines.

Not Not applicable MMFSL is financial organization thus none of our processes 
perceive any direct and/or material environmental and/or 
social risks 

FS3 Processes for monitoring clients’ implementation of and 
compliance with environmental and social requirements 
included in agreements or transactions.

Not Not applicable MMFSL does not provide any commercial/ corporate 
banking or insurance services.

FS4 Process(es) for improving staff competency to implement 
the environmental and social policies and procedures as 
applied to business lines.

Not Not applicable Since the associated 
Environmental and social 
policies and processes do not exist, processes for improving 
staff competency

FS5 Interactions with clients/investees/business partners 
regarding environmental and social risks and opportunities.

Not Not applicable Currently we do not interact with clients/ investees/ 
business partners regarding social and environmental 
risks and opportunities, as our client base consists only of 
individual clients, who do not pose any environmental/ social 
risks to our business.

Audits Not Not applicable Currently, FSS does not have an environmental or a social 
policy

Active Ownership Not Not applicable Currently FSS, does not carry out the activities / monitor the 
data required for the FS10, FS11 and FS12 indicators

SUSTAINABILITY REPORT 2013-14
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DMA EC Disclosure on Management Approach EC
Aspects Economic PerformanceCOMM Fully Pg 48-49

Market presence Fully Pg 4, 48, 49

Indirect economic impacts Fully Pg 48-49, 52

DMA EN Disclosure on Management Approach EN
Aspects Materials Fully Pg 32-35

Energy Fully Pg 32-35

Water  Fully Pg 32-35

Biodiversity Fully Pg 32-35

Emissions, effluents and waste Fully Pg 32-35

Products and services Fully Pg 32-35

Compliance Fully Pg 32-35

Transport Fully Pg 32-35

Overall Fully Pg 32-35

DMA LA Disclosure on Management Approach LA
Aspects Employment Fully Pg 38-45

Labor/management relations Fully Pg 38-45

Occupational health and safetyCOMM Fully Pg 38-45

Training and education Fully Pg 38-45

Diversity and equal opportunity Fully Pg 38-45

Equal remuneration for women and men Fully Pg 38-45

DMA HR Disclosure on Management Approach HR
Aspects Investment and procurement practices Fully Pg 38-45

Non-discrimination Fully Pg 38-45

Freedom of association and collective bargaining Fully Pg 38-45

Child labor Fully Pg 38-45

G3.1 FSSS 
DMAs

Description Reported
Cross-
reference/
Direct answer

If applicable, 
indicate the part 
not reported

Reason for 
omission

Explanation
To be 
reported in
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Prevention of forced and compulsory labor Fully Pg 38-45

Security practices Fully Pg 38-45

Indigenous rights Fully Pg 38-45

Assessment Fully Pg 38-45

Remediation Fully Pg 38-45

DMA SO Disclosure on Management Approach SO
Aspects Local communities Fully Pg 56-62

Corruption Fully Pg 56-62

Public policy Fully Pg 56-62

Anti-competitive behavior Fully Pg 56-62

Compliance Fully Pg 56-62

DMA PR Disclosure on Management Approach PR
Aspects Customer health and safety Fully Pg 52-55

Product and service labelling Fully Pg 52-55

FS15 Policies for the fair design and sale of financial products and 
services.

Fully Pg 17-19

Marketing communications Fully Pg 52-55

Customer privacy Fully Pg 52-55

Compliance Fully Pg 17-19, 53

G3.1 FSSS 
DMAs

Description Reported
Cross-
reference/
Direct answer

If applicable, 
indicate the part 
not reported

Reason for 
omission

Explanation
To be 
reported in
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STANDARD DISCLOSURES PART III: Performance Indicators
Product and Service Impact

Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, indicate the 
part not reported

Reason for 
Omission

Explanation
To be 
reported 
in

Product portfolio
FS6 Percentage of the portfolio for business lines 

by specific region, size (e.g. micro/SME/
large) and by sector.

Fully Mahindra Finance Subsidiary Annual Report 
Pg 22 Majority of the loans disbursed were to 
customers in villages with an average annual 
household income of less than ` 1.5 lakhs. 
During the year under review, around 57,000 
households were given home loans (in addition 
to around 1,25,000 existing households as on 
31st March, 2013).

FS7 Monetary value of products and services 
designed to deliver a specific social benefit 
for each business line broken down by 
purpose.

Fully Pg 48-49, 52-53  
Our business model helps customers grow by 
providing them loans for income generation 
rather than personal use. 

FS8 Monetary value of products and services 
designed to deliver a specific environmental 
benefit for each business line broken down 
by purpose.

Not Not available FSS has not designed products 
and services to deliver specific 
environmental benefits in current 
reporting year

2015

Audit
FS9 Coverage and frequency of audits to assess 

implementation of environmental and social 
policies and risk assessment procedures.

Not Not available We do not have procedures to 
assess environmental & social 
policies & risk assessment.

2015

Active ownership
FS10 Percentage and number of companies held 

in the institution’s portfolio with which the 
reporting organization has interacted on 
environmental or social issues.

Not Not applicable FSS does not have any asset 
management operations as well 
as we are not in the business of 
investment banking and insurance 
therefore environmental and social 
interaction with other companies in 
portfolio is not relevant
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FS11 Percentage of assets subject to positive and 
negative environmental or social screening.

Not Not applicable FSS does not have any asset 
management operations and 
therefore environmental and social 
interaction with other companies in 
portfolio is not relevant

FS12 Voting polic(ies) applied to environmental 
or social issues for shares over which the 
reporting organization holds the right to vote 
shares or advises on voting. 

Not Not applicable FSS is not in the business of 
investment banking

Economic 
Economic performance
EC1COMM Direct economic value generated and 

distributed, including revenues, operating 
costs, employee compensation, donations 
and other community investments, retained 
earnings, and payments to capital providers 
and governments.

Partially Pg 49
AR: Pg 42, 72

-  Direct economic value distributed: community 
investments: Rs. 72.27 million

-  Breakdown of their community investment by 
theme: Education (Rs. 53.18 million), Health 
(Rs. 4.87 million) Social (Rs.11.84 million), 
Environment (Rs. 2.38 million)

 -  Breakdown of community 
investment by type 
(cash, time, in-kind and 
management costs).

-  Breakdown of community 
investment by motivation.

Not available Only cash contributions have been 
included in the data. In-kind and 
management costs shall be included 
in FY16 report.

2016

EC2 Financial implications and other risks and 
opportunities for the organization’s activities 
due to climate change. 

Fully Pg 49 
AR: Pg 73 - 75

EC3 Coverage of the organization’s defined 
benefit plan obligations. 

Fully Pg 36-38, 
AR: 86-88

EC4 Significant financial assistance received from 
government. 

Fully We have not received any financial assistance 
from government. 

Market presence
EC5 Range of ratios of standard entry level wage 

by gender compared to local minimum wage 
at significant locations of operation.

Not Mahindra & Mahindra Financial Services 
Limited does not report on salary related data

Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, indicate the 
part not reported

Reason for 
Omission

Explanation
To be 
reported 
in
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EC6 Policy, practices, and proportion of spending 
on locally-based suppliers at significant 
locations of operation. 

Fully Pg 49

EC7 Procedures for local hiring and proportion 
of senior management hired from the 
local community at significant locations of 
operation. 

Fully The company encourages local hiring at regional 
and branch offices. However, doesn’t have any 
procedure for local hiring specifically for senior 
management at Head Office. All Head Office 
hiring takes place purely on merit irrespective of 
location of the person.

Indirect economic impacts
EC8 Development and impact of infrastructure 

investments and services provided primarily 
for public benefit through commercial, in-
kind, or pro bono engagement. 

Fully Pg 56-62

EC9 Understanding and describing significant 
indirect economic impacts, including the 
extent of impacts. 

Fully Pg 2-3, 52, 56-62

Environmental
Materials
EN1 Materials used by weight or volume. Fully Pg 33

EN2 Percentage of materials used that are 
recycled input materials. 

Partially Pg 33  Not available Sectors/ locations are recycling 
and reusing the material. Monitoring 
mechanism is under study

2016

Energy
EN3 Direct energy consumption by primary 

energy source. 
 Partially Pg 33

- Total energy consumption in joules: 9090 GJ

-  Total direct energy 
consumption in joules or 
multiples by renewable 
primary source.

-  Total direct energy 
consumption in joules or 
multiples by nonrenewable 
primary source.

Not available We currently do not bifurcate 
our renewable energy and non 
renewable energy consumption data 
separately.

2016

Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, indicate the 
part not reported

Reason for 
Omission

Explanation
To be 
reported 
in
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EN4 Indirect energy consumption by primary 
source.

Partially Pg 33  -  Total amount of indirect 
energy used by indirect 
non-renewable sources 
and indirect renewable 
sources in terms of 
intermediate energy.

-  The corresponding 
primary energy consumed 
in its production.

Not available We currently do not monitor this 
data

2016

EN5 Energy saved due to conservation and 
efficiency improvements.

Fully Pg 34

EN6 Initiatives to provide energy-efficient 
or renewable energy based products 
and services, and reductions in energy 
requirements as a result of these initiatives. 

Fully Pg 33-34

EN7 Initiatives to reduce indirect energy 
consumption and reductions achieved. 

Fully Pg 34

Water
EN8 Total water withdrawal by source. Partially Pg 33 Total volume of water in m3 

withdrawn by source
Not available All the offices are in rented 

premises where the lump sum 
amount inclusive of the water bill is 
paid to the owner. From 2012-13, 
we calculate water consumption on 
the basis of a thumb rule, i.e., 45 
litres/day/person from all Regional 
Offices.

2016

EN9 Water sources significantly affected by 
withdrawal of water. 

Partially Pg 33 Not applicable None of our operations affect water 
withdrawal.

EN10 Percentage and total volume of water 
recycled and reused. 

Partially Pg 32-34 Not available Sectors/ locations are recycling 
and reusing the water. Monitoring 
mechanism is under study.

2015 

Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, indicate the 
part not reported

Reason for 
Omission

Explanation
To be 
reported 
in
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Biodiversity
EN11 Location and size of land owned, leased, 

managed in, or adjacent to, protected areas 
and areas of high biodiversity value outside 
protected areas.

Fully Pg 34

EN12 Description of significant impacts of 
activities, products, and services on 
biodiversity in protected areas and areas 
of high biodiversity value outside protected 
areas. 

Fully Pg 34

EN13 Habitats protected or restored. Fully Not applicable None of our operations affect 
habitats adversely.

EN14 Strategies, current actions, and future plans 
for managing impacts on biodiversity.

Partially Pg 32-34 None of our operations affect 
biodiversity adversely. The 
company’s current actions for same 
is included in the report.

EN15 Number of IUCN Red List species and 
national conservation list species with 
habitats in areas affected by operations, by 
level of extinction risk. 

Not None of our offices are located near the 
habitats where IUCN red list species are 
observed.

 Not Applicable

Emissions, effluents and waste
EN16COMM Total direct and indirect greenhouse gas 

emissions by weight. 
Fully Pg 32-34

EN17 Other relevant indirect greenhouse gas 
emissions by weight. 

Fully Pg 32-34

EN18 Initiatives to reduce greenhouse gas 
emissions and reductions achieved.

Fully Pg 32-34

EN19 Emissions of ozone-depleting substances by 
weight. 

Not Not applicable We do not report this information 
as it is not applicable to our 
business because none of the 
services offered by us emit ozone 
depleting substances.

Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, indicate the 
part not reported

Reason for 
Omission

Explanation
To be 
reported 
in
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EN20 NOx, SOx, and other significant air emissions 
by type and weight. 

Not Not material We do not report this information 
as it is not applicable to our 
business because none of the 
services offered by us emit Nox, Sox 
or other air emissions

EN21 Total water discharge by quality and 
destination. 

Fully Pg 33

EN22COMM Total weight of waste by type and disposal 
method. 

Fully Pg 32-34

EN23 Total number and volume of significant spills. Not Not applicable We do not report this information 
as it is not applicable to our 
business because none of the 
services offered by us involve 
spillages.

EN24 Weight of transported, imported, exported, 
or treated waste deemed hazardous under 
the terms of the Basel Convention Annex I, 
II, III, and VIII, and percentage of transported 
waste shipped internationally. 

Not Not applicable

EN25 Identity, size, protected status, and 
biodiversity value of water bodies and 
related habitats significantly affected by the 
reporting organization’s discharges of water 
and runoff. 

Not Pg 34 Not applicable We do not report this information 
as it is not applicable to our 
business because none of the 
services offered by us involve 
discharge of water and run- offs.

Products and services
EN26 Initiatives to mitigate environmental impacts 

of products and services, and extent of 
impact mitigation.

Fully Pg 32-35

EN27 Percentage of products sold and their 
packaging materials that are reclaimed by 
category. 

Not Not applicable We do not report this information 
as it is not applicable to our 
business because none of the 
services offered by us involve 
packaging.

Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, indicate the 
part not reported

Reason for 
Omission

Explanation
To be 
reported 
in
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Compliance
EN28 Monetary value of significant fines and total 

number of non-monetary sanctions for 
non-compliance with environmental laws and 
regulations. 

Fully Pg 34

Transport
EN29 Significant environmental impacts of 

transporting products and other goods 
and materials used for the organization’s 
operations, and transporting members of 
the workforce. 

Fully Pg 32-37

Overall
EN30 Total environmental protection expenditures 

and investments by type.
Not  Not available 2015

Social: Labor Practices and Decent Work
Employment
LA1 Total workforce by employment type, 

employment contract, and region, broken 
down by gender.

Partially Pg 41 - Employee data by region All data is 
reported on 
national level

We do report employee data by 
gender, Currently we do not track 
employee data by region. All are 
employees belong to the same type.

2016

LA2 Total number and rate of new employee 
hires and employee turnover by age group, 
gender, and region.

Fully Pg 44

LA3 Benefits provided to full-time employees that 
are not provided to temporary or part-time 
employees, by major operations. 

Fully AR: 86-87

LA15 Return to work and retention rates after 
parental leave, by gender.

Not Not available Currently, we do not track the data 
for retention rates after parental 
leave

2015

Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, indicate the 
part not reported

Reason for 
Omission

Explanation
To be 
reported 
in
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Labor/management relations
LA4 Percentage of employees covered by 

collective bargaining agreements.
Not Not applicable We are service based industry, 

with no workmen and collective 
bargaining.

LA5 Minimum notice period(s) regarding 
significant operational changes, including 
whether it is specified in collective 
agreements. 

Not Notice period for employees is included their 
offer/appointment letters. We not have any 
workmen employed and hence on collective 
agreements.

Not applicable We are service based industry, 
with no workmen and collective 
bargaining.

Occupational health and safety
LA6 Percentage of total workforce represented 

in formal joint management-worker health 
and safety committees that help monitor 
and advise on occupational health and safety 
programs. 

Not Not applicable We are service based industry, with 
no workmen and worker agreement. 
Employee wellness initiatives are 
covered in LA8.

LA7 Rates of injury, occupational diseases, lost 
days, and absenteeism, and number of work-
related fatalities by region and by gender.

Not Not available We do not report this information yet 
as we have not been able to gather 
the data in the reporting year. We 
are in the process of setting the 
robust mechanism in place. 

2015

LA8 Education, training, counseling, prevention, 
and risk-control programs in place to assist 
workforce members, their families, or 
community members regarding serious 
diseases.

Fully Pg 44

LA9 Health and safety topics covered in formal 
agreements with trade unions. 

Partially Pg 44 We are service based industry, 
with no workmen and trade unions. 
Employee wellness initiatives are 
covered in LA8.

Training and education
LA10 Average hours of training per year per 

employee by gender, and by employee 
category. 

Partially Pg 43 Gender and Employment 
Category

Not available We have provided the total number 
of employees and training hours for 
each category. However the average 
has not been calculated.

2015

Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, indicate the 
part not reported

Reason for 
Omission

Explanation
To be 
reported 
in
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LA11 Programs for skills management and 
lifelong learning that support the continued 
employability of employees and assist them 
in managing career endings. 

Partially Pg 43, 44 Not available We have provided the skills & 
talent management programs that 
are available that lead to career 
development, however we have 
not mentioned programs towards 
career endings.

LA12 Percentage of employees receiving regular 
performance and career development 
reviews, by gender.

Fully All employees (100%) are part of the formal 
Performance Management System.

Diversity and equal opportunity
LA13 Composition of governance bodies and 

breakdown of employees per employee 
category according to gender, age group, 
minority group membership, and other 
indicators of diversity.

Partially Pg 41 
AR: Pg 53-56

Breakdown of employees 
per employee category, 
according to age 
group, minority group 
membership and other 
indicators of diversity

Not available At present there is no process of 
categorizing the employee as per 
demographies. It will be reported 
after setting the process. 

2015

Equal remuneration for women and men
LA14 Ratio of basic salary and remuneration of 

women to men by employee category, by 
significant locations of operation. 

Not Not available The ratio is 1:1 but currently we do 
not track the same. The process will 
be developed to report this indicator. 

2015

Social: Human Rights 
Investment and procurement practices
HR1COMM Percentage and total number of significant 

investment agreements and contracts that 
include clauses incorporating human rights 
concerns, or that have undergone human 
rights screening. 

Not The number of significant 
investment agreements/
contracts which include 
human rights concerns or 
have undergone human 
rights screening

Not available Currently, we do not monitor the 
number of significant investment 
agreements/contracts which include 
human rights concerns or have 
undergone human rights screening

2016

HR2 Percentage of significant suppliers, 
contractors and other business partners 
that have undergone human rights 
screening, and actions taken. 

Fully Pg 40, 49 
We do have a Policy on Human Rights in 
Economic Decision Making, however we do not 
carry out screening for the human rights. 

Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, indicate the 
part not reported

Reason for 
Omission

Explanation
To be 
reported 
in
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HR3 Total hours of employee training on policies 
and procedures concerning aspects 
of human rights that are relevant to 
operations, including the percentage of 
employees trained. 

Not Not available Currently we have a policy on 
Human Rights in Economic Decision 
Making but do not have the data 
regarding the training on same.

2016

Non-discrimination
HR4 Total number of incidents of discrimination 

and corrective actions taken.
Fully No incidents occurred during the reporting 

period.

Freedom of association and collective bargaining
HR5 Operations and significant suppliers identified 

in which the right to exercise freedom of 
association and collective bargaining may 
be violated or at significant risk, and actions 
taken to support these rights. 

Not Not applicable

Child labor
HR6 Operations and significant suppliers identified 

as having significant risk for incidents of child 
labor, and measures taken to contribute to 
the effective abolition of child labor.

Fully Pg 40,49

Prevention of forced and compulsory labor
HR7 Operations and significant suppliers 

identified as having significant risk for 
incidents of forced or compulsory labor, and 
measures to contribute to the elimination of 
all forms of forced or compulsory labor. 

Fully Pg 40,49

Security practices
HR8 Percentage of security personnel trained 

in the organization’s policies or procedures 
concerning aspects of human rights that are 
relevant to operations. 

Not Not available 2015

Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, indicate the 
part not reported

Reason for 
Omission

Explanation
To be 
reported 
in
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Indigenous rights
HR9 Total number of incidents of violations 

involving rights of indigenous people and 
actions taken.

Fully No incidents occurred during the reporting 
period.

Assessment
HR10 Percentage and total number of operations 

that have been subject to human rights 
reviews and/or impact assessments.

Not Not available Currently, we do not carry out 
explicit human rights reviews. 

2015

Remediation
HR11 Number of grievances related to human 

rights filed, addressed and resolved through 
formal grievance mechanisms.

Fully No incidents occurred during the reporting 
period.

Social: Society
Local communities
SO1 (FSSS) Nature, scope, and effectiveness of any 

programs and practices that assess and 
manage the impacts of operations on 
communities, including entering, operating, 
and exiting. 

Fully Pg 52-55, 60-62

SO1 (G3.1) Percentage of operations with implemented 
local community engagement, impact 
assessments, and development programs.

Fully Pg 52-55

FS13 Access points in low-populated or 
economically disadvantaged areas by type.

Fully Pg 52-55

FS14 Initiatives to improve access to financial 
services for disadvantaged people.

Fully Pg 52-55

SO9 Operations with significant potential or actual 
negative impacts on local communities.

Fully There are no operations with significant impact 
on local communities

SO10 Prevention and mitigation measures 
implemented in operations with significant 
potential or actual negative impacts on local 
communities.

Not There are no operations with significant impact 
on local communities

Prevention & Mitigation 
measures implemented in 
operations with significant 
potential or actual impacts 
on local communities.

Not applicable

Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, indicate the 
part not reported

Reason for 
Omission

Explanation
To be 
reported 
in
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Corruption
SO2 Percentage and total number of business 

units analyzed for risks related to corruption. 
Not Not available Currently,we do not conduct risk 

analysis related to corruption.
2015

SO3 Percentage of employees trained in 
organization’s anti-corruption policies and 
procedures. 

Partially Pg 17 
Anti-corruption training is provided to all 
employees during induction. Every year senior 
management and middle management are 
required sign their declaration to adherence to 
the Code of Conduct.

SO4 Actions taken in response to incidents of 
corruption.

Fully There have been no reported incidents of 
corruption

Public policy
SO5 Public policy positions and participation in 

public policy development and lobbying. 
Fully Pg 19

SO6 Total value of financial and in-kind 
contributions to political parties, politicians, 
and related institutions by country.

Fully We did not give any financial and in-kind 
contributions to political parties, politicians and 
related institutions. 

Anti-competitive behavior
SO7 Total number of legal actions for anti-

competitive behavior, anti-trust, and 
monopoly practices and their outcomes. 

Fully No incidents were reported for the reporting 
period

Compliance
SO8 Monetary value of significant fines and total 

number of non-monetary sanctions for non-
compliance with laws and regulations. 

Fully Pg 18

Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, 
indicate the part 
not reported

Reason for 
Omission

Explanation
To be 
reported 
in
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Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, indicate the 
part not reported

Reason for 
Omission

Explanation
To be 
reported 
in

Social: Product Responsibility 
Customer health and safety
PR1 Life cycle stages in which health and safety 

impacts of products and services are 
assessed for improvement, and percentage 
of significant products and services 
categories subject to such procedures. 

Fully Pg 44

PR2 Total number of incidents of non-compliance 
with regulations and voluntary codes 
concerning health and safety impacts of 
products and services during their life cycle, 
by type of outcomes. 

Fully There have been no incidents of non-compliance.

Product and service labelling
PR3 Type of product and service information 

required by procedures, and percentage of 
significant products and services subject to 
such information requirements. 

Fully Pg 52

PR4 Total number of incidents of non-compliance 
with regulations and voluntary codes 
concerning product and service information 
and labeling, by type of outcomes. 

Fully There have been no incidents of non-compliance.

PR5 Practices related to customer satisfaction, 
including results of surveys measuring 
customer satisfaction. 

Fully Pg 53

FS16 Initiatives to enhance financial literacy by 
type of beneficiary.

Fully Pg 53 
Multilingual brochures and national language 
website available. More awareness sessions will 
be conducted.

We do not monitor the type 
of beneficiary

Not available There is no process of monitoring 
the type of beneficiary.

2017
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Performance 
Indicator

Description Reported Cross-reference/Direct answer
If applicable, indicate the 
part not reported

Reason for 
Omission

Explanation
To be 
reported 
in

Marketing communications
PR6 Programs for adherence to laws, standards, 

and voluntary codes related to marketing 
communications, including advertising, 
promotion, and sponsorship. 

Fully We follow internal company brand manual.

PR7 Total number of incidents of non-compliance 
with regulations and voluntary codes 
concerning marketing communications, 
including advertising, promotion, and 
sponsorship by type of outcomes. 

Fully Pg 53 Not available 2015

Customer privacy
PR8 Total number of substantiated complaints 

regarding breaches of customer privacy and 
losses of customer data. 

Fully Pg 53

Compliance
PR9 Monetary value of significant fines for 

non-compliance with laws and regulations 
concerning the provision and use of products 
and services. 

Fully We do not have any fines for non-compliance 
with laws & regulations concerning provision 
and use of products & services.
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National Voluntary Guidelines Mapping
Principle Description Page No.
Principle 1 Businesses should conduct and govern themselves with Ethics, Transparency and Accountability 16-18

Principle 2 Businesses should provide goods and services that are safe and contribute to sustainability throughout their life cycle 52-55

Principle 3 Businesses should promote the wellbeing of all employees 38-45

Principle 4 Businesses should respect the interests of, and be responsive towards all stakeholders, especially those who are disadvantaged, vulnerable and marginalized 22-25

Principle 5 Businesses should respect and promote human rights 38-45

Principle 6 Business should respect, protect, and make efforts to restore the environment 32-35

Principle 7 Businesses, when engaged in influencing public and regulatory policy, should do so in a responsible manner 19

Principle 8 Businesses should support inclusive growth and equitable development 52-61

Principle 9 Businesses should engage with and provide value to their customers and consumers in a responsible manner 22-25 
52-55
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ABCI Association of Business Communicators of India 

AIDS Acquired Immunodeficiency Syndrome 

BoP Bottom of the Pyramid 

CaPS Customer as Promoter Score

CO2 Carbon Dioxide 

CDP Carbon Disclosure Project 

CEO Chief Executive Officer 

CGC Corporate Governance Cell 

CFO Chief Financial Officer 

CII Confederation of Indian Industry 

CIO Chief Information Officer 

CPCB Central Pollution Control Board 

CRISIL Credit Rating & Information Services of India Limited 

CSR Corporate Social Responsibility 

DJSI Dow Jones Sustainability Index 

DNA Data Not Available 

EMI Equated Monthly Installment 

Esops Employee Social Option Scheme 

FICCI Federation of Indian Chamber of Commerce and Industry 

FIDC Finance Industry Development Council 

FSS Financial Services Sector 

FTM First Time Managers 

GDP Gross Domestic Product 

GHG Greenhouse Gas 

GJ Giga Joules 

GEB Group Executive Board 

GRI Global Reporting Initiative 

HHD Hand Held Device 

HO Head Office 

HR Human Resources 

HRD Human Resource Development 

ICT Information, Communication, and Technology 

INR Indian Rupee 

IT Information Technology 

KCMET K. C. Mahindra Educational Trust 

KCPL Karvy Computershare private Limited 

LTV Loan-To-Value 

MAS Mahindra Arogya Suraksha 

MBCSPL Mahindra Business & Consulting Services Private Limited 

MD Managing Director 

MIBL Mahindra Insurance Brokers Ltd. 

MLS Mahindra Sampoorna Suraksha 

MMFSL Mahindra & Mahindra Financial Services Limited 

MRHFL Mahindra Rural Housing Finance Ltd. 

MSS Mahindra Sampoorna Suraksha 

NAPCC National Action Plan on Climate Change 

NBFC Non-Banking Financial Companies 

NGO Non Governmental Organization 

NIS Not in Scope 

PAT Profit After Tax 

RBI Reserve Bank of India 

RO Regional Offices 

ROI Return On Investment 

SEBI Securities and Exchange Board of India 

SIAM Society of Indian Automobiles Manufacturers 

SEBI Securities and Exchange Board of India 

TAT Turnaround Time 

UNDP United Nations Development Program 

Abbreviations
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Glossary

Carbon Disclosure Project (CDP) - is 
an organization that works with shareholders 
and corporations to disclose the greenhouse 
gas emissions of major corporations. 

CRISIL Level 1 - rating that indicates 
the Company’s capability with regard to 
corporate governance and value creation for 
all stakeholders is the highest. 

G3.1 Guidelines are an update and 
completion of the third generation of GRI’s 
process guidance on how to define the 
content of a sustainability report 

kWh - The kilowatt-hour (symbolized kWh) 
is a unit of energy equivalent to one kilowatt 
of power expended for one hour of time. The 
kilowatt-hour is not a standard unit in any 
formal system, but it is commonly used in 
electrical applications 

National Voluntary Guidelines (NVG) 
- Released in 2011 by the Ministry of 
Corporate Affairs, the National Voluntary 
Guidelines are an aspirational and 
comprehensive guideline to encourage 
responsible business behavior in India. The 
NVGs, a set of 9 principle, cover a broad 
array of social, economic, environmental 
and governance issues and developmental 
priorities.

Scope I - Scope 1 greenhouse gas 
emissions occur from sources that are 
owned or controlled by a Company, such as 
combustion facilities (e.g. boilers, furnaces, 
burners, turbines, heaters, incinerators, 
engines, flares etc), combustion of fuels in 
transportation (e.g.: cars, buses, planes, 
ships, barges, trains etc) and physical 
or chemical processes (e.g. in cement 
manufacturing, catalytic cracking in 
petrochemical processing, aluminum 
smelting, and so on.). 

Scope II - Scope 2 GHG emissions are from 
the generation by another party of electricity 
that is purchased and consumed by the 
Company. This is described as ‘purchased 
electricity’ for the purposes of the GHG 
Protocol. 

Scope III - Other indirect greenhouse gas 
emissions, including those associated with 
employee travel, supply chain, leased assets, 
outsourced activities, use of products and 
waste disposal.

tCO2 - Tons CO
2
 is a metric measure used 

to compare the emissions from various 
greenhouse gases based upon their global 
warming potential (GWP).

United Nations Global Compact 
(UNGC) - UNGC is a framework for 
businesses that are committed to aligning 
their operations and strategies with ten 
universally accepted principles in the areas 
of human rights, labor, the environment and 
anti-corruption.
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INDEPENDENT ASSURANCE STATEMENT
Mahindra Financial Services Sector

To the Management of Mahindra 
Financial Services Sector
KPMG India was engaged by Mahindra 
Financial Services Sector (FSS or the 
company) to provide independent assurance 
on their Corporate Sustainability Report (‘the 
Report’) for the Financial Year (FY) 2013 -14. 

Assurance Standards 
We conducted our work in accordance with 
requirements of ‘Limited Assurance’ as per 
‘International Federation of Accountants’ 
(IFAC) International Standard for Assurance 
Engagements [ISAE 3000, Assurance 
Engagements Other than Audits or Reviews of 
Historical Financial Information].

Scope of Our Assurance Engagement
The assurance has been provided for the 
sustainability data and information presented 
by FSS in its Report. The reporting boundary 
and scope of assurance included data 
and information for the period of 01 April, 

2013 to 31 March, 2014 based on Global 
Reporting Initiative’s (GRI) G3.1 Guidelines. 
The Report covers FSS and its entities as 
mentioned in the report boundary.

The report scope is limited to Head Office 
(HO) and Regional Offices (ROs) of the 
companies as follows: 
•  North – Chandigarh, Delhi, Jaipur and 

Lucknow
•  East – Bhubaneswar, Guwahati and 

Kolkata
•  West – Ahmedabad, Mumbai (HO), 

Nagpur, Nashik, Pune and Thane
•  South – Bengaluru, Cochin, Chennai and 

Hyderabad
• Centre – Bhopal, Patna, Raipur and Ranchi

Specific Limitations and Exclusions
•  We have not verified data and information 

related to financial performance, it was 
sourced from its audited annual report for 
FY 2013 – 14

•  We have not verified data and information 
outside the reporting period as mentioned 
in the Scope 

•  We have not verified any statement 
indicating intention, opinion, belief and/or 
aspiration by FSS

•  We have not verified data or information 
from any of the branches of FSS 

Main Elements of our work
Our work included a range of evidence-
gathering procedures including:
•  Assessment of stakeholder consultation 

processes and methodology for 
determining the material issues

•  Interaction with the sustainability core 
group of FSS and senior management 
across various departments and functions

•  Verification visits to sites at FSS Bhopal 
and Mumbai (H.O.)

•  Review of systems deployed for collection, 
collation and analysis of sustainability 

SUSTAINABILITY REPORT 2013-14
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data and information on a six-monthly and 
annual basis

•  Interviews with FSS personnel responsible for 
managing sustainability data management 
systems at site and at corporate office

•  Testing on a sample basis, the evidence 
supporting the data and information

•  Review of the Report to ensure that there 
is no misrepresentation of disclosures as 
per scope of assurance and our findings

Conclusions
Based on the review and work performed and 
with reference to the scope and limitations 
mentioned above, nothing has come to our 
attention that causes us not to believe that: 
•  The sustainability data and information 

presented in the Report are fairly stated, 
in all material aspects, and in line with 
principles of the GRI G3.1 Guidelines on 
Sustainability Reporting. 

•  The Report meets the requirements of ‘A+’ 
application level of the GRI G3.1 Guidelines 
on Sustainability Reporting. 

Key Observations
The following is an excerpt from the 
observations and opportunities reported 
to the management of FSS. These do not, 
however, affect our conclusions regarding 
the Report, and they are consistent with the 
management action plans.
•  The Senior Management of FSS have 

evidenced embedding sustainability in to 

business processes. 
•  Materiality assessment needs to be 

strengthened by including specific inputs 
from external stakeholders. 

•  During the verification visits and desk 
review, data transcription and calculation, 
errors were detected and resolved. Overall, 
the data and information presented are 
well within accepted margins of error.

Independence
The assurance was conducted by a 
multidisciplinary team including specialists in 
ISAE 3000, stakeholder engagement, auditing 
of environmental, social and economic 
information experts. Our work was performed 
in compliance with the requirements of 
the IFAC Code of Ethics for Professional 
Accountants, which requires, among other 
requirements, that the members of the 
assurance team (practitioners) as well as 
the assurance firm (assurance provider) 
be independent of the assurance client 
with respect to scope of work, including not 
being involved in writing the Report. The 
Code also includes detailed requirements for 
practitioners regarding integrity, objectivity, 
professional competence and due care, 
confidentiality and professional behavior. 
KPMG has systems and processes in place 
to monitor compliance with the Code and to 
prevent conflicts regarding independence.

Responsibilities
FSS is responsible for developing the 
Report contents. FSS is also responsible 
for identification of material sustainability 
issues, establishing and maintaining 
appropriate performance management 
and internal control systems and derivation 
of performance data reported. This report 
is made solely to the Management of 
FSS in accordance with the terms of our 
engagement and as per scope of assurance. 
Our work has been undertaken so that we 
might state to FSS those matters for which 
we have been engaged to state in this report 
and for no other purpose. To the fullest 
extent permitted by law, we do not accept or 
assume responsibility to anyone other than 
FSS for our work, for this report, or for the 
conclusions expressed in this independent 
assurance report. By reading this assurance 
statement, stakeholders acknowledge and 
agree to the limitations and disclaimers 
mentioned above.

Santhosh Jayaram 13 January 2015
Director

KPMG, India
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