ma |1 i n d A FINANCE Mahindra & Mahindra

Financial Services Ltd.
Mahindra Towers, 3 Floor,

Dr. G. M. Bhosale Marg,

Worli, Mumbai - 400 018, India.

Tel: +91 22 66526000

/ 22" April 2025

To,

BSE Limited, (Scrip code: 532720)
Phiroze Jeejeebhoy Towers,

Dalal Street, Fort,

Mumbai - 400 001

National Stock Exchange of India Ltd., (Symbol: M&MFIN)
Exchange Plaza, 5" Floor, Plot No. C/1, “G” Block,

Bandra - Kurla Complex, Bandra (East),

Mumbai — 400 051

Dear Sir/Madam,

Sub : Re-submission of Qutcome of Board Meeting — Corrigendum.

We had vide our letter dated 22" April 2025 submitted the outcome of Board Meeting with Audited
Financial Results for the fourth quarter and financial year ended 31°* March 2025 at BSE Limited and at
National Stock Exchange of India Ltd. at 5:37 p.m. (IST), with respect to Board meeting that concluded at
5:25 p.m. (IST).

Due to an inadvertent error in note no. 1 (page no.9 ) and note no.1 (page no.21) of the results, we are
resubmitting the outcome with revised notes. The revised version is also being uploaded on the website
of the Company at https://www.mahindrafinance.com/investor-relations/financial-
information#outcome-of-board-meeting

We request you to kindly take the same on record.
Thanking you,

For Mahindra & Mahindra Financial Services Limited
BRUBALA Digitally signed by

BRIJBALA

MOHANLAL MOHANLAL BATWAL
BATWAL  orsearioeso
Brijbala Batwal
Company Secretary

FCS: 5220

Enclosure: as above

Regd. office: Gateway Building, Apollo Bunder, Mumbai 400 001, India | Tel: +91 2268975500
Website: www.mahindrafinance.com | Email: company.secretary@mahindrafinance.ccom | CIN:.L65921MH1991PLC0O59642
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Financial Services Ltd.
Mahindra Towers, 3™ Floor,

Dr. G. M. Bhosale Marg,

Worli, Mumbai - 400 018, India.

Tel: +91 22 66526000

/ 22" April 2025

To,

BSE Limited, (Scrip code: 532720)
Phiroze Jeejeebhoy Towers,

Dalal Street, Fort,

Mumbai - 400 001

National Stock Exchange of India Ltd., (Symbol: M&MFIN)
Exchange Plaza, 5% Floor, Plot No. C/1, “G” Block,

Bandra - Kurla Complex, Bandra (East),

Mumbai — 400 051

Dear Sir/Madam,

Sub: Outcome of the meeting of the Board of Directors held on 22" April 2025

Further to our letters dated 28" March 2025 and 15 April 2025 and in compliance with Regulations 30,
33,42, 51,52 and 54 read with Schedule Ill and other applicable provisions of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we hereby inform you that the
Board of Directors of Mahindra & Mahindra Financial Services Limited (“the Company”), at their meeting
held today viz. Tuesday, 22" April 2025, have, inter-alia, approved the following:

I.  Financial Results:

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

Il. Dividend:

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

Please find enclosed the following:

i. A copy of the Audited Standalone and Consolidated Financial Results of the Company for the
fourth quarter and financial year ended 31 March 2025;

ii. Unmodified Audit Report(s) of the joint Statutory Auditors of the Company on the above;

iii. Declaration by the Managing Director & CEO of the Company in compliance with the provisions
of Regulation 33(3)(d) and 52(3)(a) of the Listing Regulations, confirming that the Joint Statutory
Auditors have issued Audit Reports on the Standalone and Consolidated Financial Results of the
Company for the year ended 31t March 2025 with an unmodified opinion.

Regd. office: Gateway Building, Apollo Bunder, Mumbai 400 001, India | Tel: +91 2268975500
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iv. Statement confirming utilization of proceeds raised through Non-Convertible Debentures issued
during the quarter ended 31 March 2025 and Statement indicating deviation/variation in such
issue proceeds, if any;

v. Independent Auditor's certificate on Security Cover as at 31° March, 2025;

vi. Details of outstanding Qualified Borrowings and Incremental Qualified Borrowings for FY 2025;

vii. Extract of the newspaper publication of the Audited Standalone and Consolidated Financial
Results for the fourth quarter and financial year ended 315 March 2025, in prescribed format, to
be published in print and electronic versions of the newspapers. (containing a Quick Response
code and the details of the webpage where the results can be accessed);

The Board at its meeting held on 22" April 2025, has also approved the following:
Increase in Borrowing Limits under Section 180(1)(c) of the Companies Act 2013, including fund

raise via issue of NCDs and Change in signatories -Intimation under Regulation 30 and 51 read with
Schedule 111 of the Listing Regulations:

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

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

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

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

Change in Secretarial Auditor of the Company:

Pursuant to Regulation 24A of the Listing Regulations, and basis recommendation of the Audit
Committee, the Board of Directors have subject to approval of the shareholders of the Company,
approved the appointment of M/s. Makarand M. Joshi & Co., Company Secretaries (“MMIJC”), a peer
reviewed firm, as the Secretarial Auditor of the Company to hold office for a term of 5 consecutive
years with effect from 23™ April 2025, to conduct Secretarial Audit and provide other allied
certification/permitted services for FY 2025-2026 upto FY 2029- 2030.

Email: company.secretary@mahindrafinance.com
CIN:L65921MH1991PLC0O59642
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VL.

VII.

Consequent to above, M/s. KSR & Co, Company Secretaries LLP (“KSR”), existing secretarial auditor
have ceased to be the secretarial auditor of the Company with effect from 22" April 2025.

Changes in Senior Management Personnel of the Company:

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

AGM and Book Closure Dates:

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

The Register of Members and Share Transfer Books of the Company will remain closed for the
purpose of payment of dividend and AGM from Wednesday, 16" July 2025 to Tuesday, 22" July 2025
(both days inclusive).

The dividend on equity shares for the year ended 315 March 2025, as recommended by the Board of
Directors and if declared at the AGM, will be paid/ dispatched by the Company, through permitted
modes, after Tuesday, 22" July 2025 to those shareholders or their mandates:

a) Whose names appear as Beneficial Owners as at the end of the business hours on Tuesday, 15%
July 2025, in the list of Beneficial Owners to be furnished by National Securities Depository Limited
and Central Depository Services (India) Limited in respect of the shares held in dematerialised
form; and

b) Whose names appear as Members in the Register of Members of the Company as at the end of
the business hours on Tuesday, 15 July 2025, after giving effect to valid request(s) received for
transmission/transposition of shares and lodged with the Company/its Registrar & Transfer Agent
on or before Tuesday, 15 July 2025.

VIII. Shareholders’ approval shall inter-alia, be sought at the ensuing 35" Annual General Meeting of

the Company for the following matters, approved and recommended by the Board of Directors:

Re-appointment of Director liable to retire by rotation.

Increase in borrowing limits of the Company from Rs. 1,30,000 crore to Rs. 1,50,000 crore.
Material Related Party Transactions between the Company and Life Insurance Corporation of India.
Re-appointment of Dr. Rebecca Nugent (DIN: 09033085) as an Independent Director on the Board
of the Company, for a second term of 5 consecutive years with effect from 5" March 2026 upto 4"
March 2031.

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

Disclosure under Regulation 30 read with Schedule Il of the Listing Regulations and SEBI Circular No.
SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11" November 2024 for matters mentioned at Item IV to VI above,
is enclosed herewith as ‘Annexures A, B and C respectively’.

Email: company.secretary@mahindrafinance.com
CIN:L65921MH1991PLC0O59642
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The meeting of the Board of Directors commenced at 2:20 p.m. (IST) and concluded at 5:25 p.m. (IST).

This intimation is also being uploaded on the Company’s website at
https://www.mahindrafinance.com/investor-relations/financial-information#foutcome-of-board-
meeting

We request you to kindly take the same on record.
Thanking you,

For Mahindra & Mahindra Financial Services Limited
BRUBALA Digitally signed by

BRIJBALA

MOHANLAL MOHANLAL BATWAL
BATWAL  racssoronso
Brijbala Batwal

Company Secretary

FCS: 5220

Enclosure: as above

Email: company.secretary@mahindrafinance.com
CIN:L65921MH1991PLC0O59642
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Annexure A
Re-appointment of Independent Director
Details of Dr. Rebecca Nugent (DIN:09033085)
Sr. | Details of Events that need to be Information of such event(s)
No. | provided
a) Reason for change viz. re- Basis the recommendation of Nomination and
appointment Remuneration Committee, the Board of Directors,

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

b) Date of re-appointment (as Date of Re-appointment - With effect from
applicable) & term of re- 5% March 2026
appointment;

Term of Re-appointment — Second Term of 5
consecutive years commencing from 5% March
2026 to 4" March 2031 (both days inclusive).

c) Brief profile (in case of appointment) Dr. Rebecca Nugent is the Stephen E. and Joyce
Fienberg Professor of Statistics & Data Science and
Department Head for the Carnegie Mellon Statistics
& Data Science Department, and a member of the
Senior Management team of the NSF Al Institute for
Societal Decision Making. She has over 15 years of
experience in university-level academia in statistics
& data science consulting, research, applications,
education, and administration. Dr. Nugent has the
co-chair of the National Academy of Sciences,
Engineering, and Medicine study on Improving
Defense Acquisition Workforce Capability in Data
Use and recently served on the NASEM study
Envisioning the Data Science Discipline, the
Undergraduate Perspective.

She is the Founding Director of the Statistics & Data
Science  Corporate Capstone program, an
experiential learning initiative that partners with
industry and government organization on
developing and deploying data science solutions to
current business challenges and regularly consults
with global enterprises in finance, marketing,
health care and educational technology. Dr. Nugent

Email: company.secretary@mahindrafinance.com
CIN:L65921MH1991PLCO59642
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has worked extensively in clustering and
classification methodology with an emphasis on
high-dimensional, big data problems and record
linkage applications and has served in related
leadership positions including President of the
International Federation of Classification Societies.
Her current research focus is the development and
deployment of interactive data analytics platforms
that promote data-informed decision making and
allow for adaptive instruction and study of data
science as a science.

She has won several National and University
Teaching Awards including the American Statistical
Association Waller Award for Innovation in
Statistics Education and serves as one of the
coeditors of the Springer Texts in Statistics.

She received her PhD in Statistics from the
University of Washington, her M.S in Statistics from
Stanford University and B.A. in Mathematics,
Statistics and Spanish from Rice University.

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

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

e)

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

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

Email: company.secretary@mahindrafinance.com
CIN:.L65921MH1991PLC0O59642
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Annexure B

Change in Secretarial Auditor of the Company

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

Sr. No | Details of Events that need to be Information of such event(s)
provided

a) Reason for change viz. In compliance with Regulation 24(A) of Listing
appointment/ cessation Regulations, basis recommendation of Audit

Committee, the Board has approved the appointment
of M/s. Makarand M. Joshi & Co. (“MMJC”), Company
Secretaries, as the Secretarial Auditor of the Company
with effect from 23™ April 2025 for first term of 5
consecutive years, to conduct Secretarial Audit and
provide other allied certification/permitted services
for FY 2025-2026 upto FY 2029- 2030, subject to
approval of shareholders of the Company at the
ensuing AGM.

Consequent to the above, M/s. KSR and Co, Company
Secretaries LLP (“KSR”), the current Secretarial
Auditor, has ceased to be the Secretarial Auditor of the
Company from 22" April 2025.

b) Date of appointment/ cessation Date & Term of Appointment of MMIJC:
& term of appointment;
Term of 5 consecutive years with effect from 23™ April
2025 to conduct secretarial audit and provide other
allied certification/permitted services for FY 2025-
2026 upto FY 2029- 2030.

Date of cessation of KSR: 22" April 2025

c) Brief  profile (in case of | MMIC is a leading, peer reviewed firm of Practicing
appointment); Company Secretaries with over 25 years of excellence
in Corporate Governance and Compliance. MMIC is
widely recognized for its expertise in Secretarial
Audits, Compliance Audits, and Due Diligence across
sectors like banking, financial services, IT/Telecom,
pharmaceuticals, FMCG, and infrastructure etc. The
firm offers end-to-end advisory and compliance
services under Corporate Laws, SEBI Regulations, NBFC
Laws, FEMA, and Merger & Acquisition.

Email: company.secretary@mahindrafinance.com
CIN:L65921MH1991PLCO59642
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The firm conducts Secretarial Audit for several
companies including Infosys Limited, HCL Technologies
Limited, IDFC First Bank Ltd, UltraTech Cement
Limited, HDFC Asset Management Company Ltd,
Standard Chartered Capital Ltd etc.

MMIC has developed specialized internal teams
dedicated for Research & Development, Audit, M&A,
quality review etc. As MMIJC progresses on its journey
into the future, it remains firmly dedicated to
empowering its clients and maintaining the highest
standards of corporate governance.

MMIC have served as the Secretarial Auditors of the
Company for FY 2022-23 and FY 2023-24.

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

Email: company.secretary@mahindrafinance.com
CIN:.L65921MH1991PLC0O59642
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Annexure C

Details of change in Senior Management Personnel (“SMP”)

Sr.

No.

Details of event(s) that need to
be provided

Information about such event(s)

Reason for change

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

b)

Effective date

Effective date of becoming SMP: 1°t May 2025.

c)

Brief profile (in case of

appointment)

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

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

Not Applicable

Email: company.secretary@mahindrafinance.com
CIN:.L65921MH1991PLC0O59642




M M Nissim & Co LLP M. P. Chitale & Co. /
Chartered Accountants Chartered Accountants 4
Barodawala Mansion, 1st Floor, Hamam House,

B-wing, 3rd Floor, 81 Ambalal Doshi Marg,

Dr. Annie Besant Road

Worli, Mumbai - 400 018 Fort, Mumbai - 400 001

Independent Auditor’s Report on Standalone Annual Financial Results for the quarter and
year ended March 31, 2025 pursuant to the Regulation 33 and Regulation 52 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

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

Opinion

We have audited the accompanying standalone annual financial results of Mahindra &
Mzhindra Financial Services Limited (“the Company”) for the quarter and year ended March
51, 2025 ("the Statement”), attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 33 and Regulation 52 of the Securities and Exchange Board of India
("SEBI') (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)
(“the Listing Regulations”).

[n our opinion and to the best of our information and according to the explanations given to us,
the Statement: '

a. Is presented in accordance with the requirements of Regulation 33 and Regulation 52 of the
Listing Regulations; and

b. gives a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable Indian Accounting Standards (‘Ind AS') under section 133 of
the Companies Act, 2013 (‘the Act’), read with the Companies (Indian Accounting
Standards) Rules, 2015, the relevant circulars, guidelines and directions issued by the
Reserve Bank of India ('RBI’) from time to time ("RBI Guidelines’) and other accounting
principles generally accepted in India, of the standalone net profit and other comprehensive
income and other financial information of the Company for the year ended March 31, 2025
and also the Statement of Assets and Liabilities as at March 31, 2025 and the Statement of
Cash Flow for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified under
section 143(10) of the Act and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India (“ICAI”). Our responsibilities under those SAs are




M M Nissim & Co LLP M. P. Chitale & Co.
Chartered Accountants Chartered Accountants

our report. We are independent of the Company in accordance with the Code of Ethics issued
by the ICAI together with the ethical requirements that are relevant to our audit of the
standalone financial results under the provisions of the Act and the rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate
to provide a basis for our opinion. '

Board of Director’s Responsibilities for the Statement

This Statement has been prepared on the basis of the standalone annual audited financial
statements and has been approved by the Company’s Board of Directors. The Company’s Board
of Directors are responsible for the preparation and presentation of the Statement that gives a
true and fair view of the net profit and other comprehensive income and other financial
information, the Statement of Assets and Liabilities and the Statement of Cash Flow of the
Company in accordance with the Ind AS prescribed under section 133 of the Act, read with the
Companies (Indian Accounting Standards) Rules, 2015, the RBI Guidelines and other accounting
principles generally accepted in India, and in compliance with Regulation 33 and Regulation 52
of the Listing Regulations. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Statement that gives
a true and fair view and is free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern,
and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, cr has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Statement

Qur objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs, specified under section 143(10) of the Act, will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
d to influence the economic decisions of users taken on the basis of this Stater

HEr)
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As part of an audit in accordance with the SAs, specified under section 143(10) of the Act, we
exercise professional judgment and maintain professional skepticism throughout the audit, We
also: ‘

= Identify and assess the risks of material misstatement of the Statement, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

= Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we
are also responsible for expressing our opinion on whether the Company has in place an
adequate internal financial controls with reference to financial statements and the operating
effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

o Conclude on the appropriateness of the Board of Directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the
Statement or, if such disclosures are inadequate, to modify our opinion. Qur conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.
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Other Matter

The Statement includes the financial results for the quarter ended March 31, 2025, which are
neither audited nor subjected to limited review by us. These are the balancing figures between
the audited figures in respect of the full financial year and the published unaudited year-to-date
figures up to the third quarter of the current financial year, which were subject to limited review
by us.

The Statement dealt with by this report have been prepared for the express purpose of filing
with BSE India Limited. This statement is based on and should be read with the Audited
Standalone Financial Statements of the Company, for the year ended March 31, 2025 on which
we have issued an unmodified audit opinion vide our report dated April 22, 2025.

As described in Note 05 to the statement, the figures for the quarter and year ended March 31,
2024 as reported in this statement were audited by predecessor auditor who expressed as
unmodified conclusion / opinion as relevant on those annual financial results dated May 04,
2024.

Qur opinion on the Standalone Financial Results is not modified in respect of above matters.

For M M Nissim & Co. LLF For M. P. Chitale & Co.
Chartered Accountants Chartered Accountants
Firm Regn. No. 107122W/W100672 Firm Regn. No.101851W
’.‘I =
Sanjay Khemani Ashutosh Pednekar
Par[ner 7 Partner
Membership No.: 044577 Membership No.: 041037
UDIN: 260445 TT8MOBDMA 135 UDIN: 25011 031BMLWN QLO62.
P]‘ace: Mumba1 PlEiCE: M‘lebﬂi

Date: April 22, 2025 Date: April 22, 2025
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STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025

Rs. In Crore
Quarter endod Year ended
badiculars March 31 | December31] March 31 March 31 March 31
2025 2024 2024 2025 2024
R;'?e"l',dr'\:‘:’ s | (Unaudited) Al:;:f:l:d; {Auditad) (Audilad)
Rovenue from operationg
i) Inlerest income 4,017.23 3,957.16 354711 15,331.41 13,10B.76
i} Dividend incomea . - - 15.46 289
1} Rental incoma 44.36 B2 28.27 153.45 115.46
iv) Fees, charges and commission income 173.16 146,84 76.36 510.59 174.67
v) Nal gain/ (loss) on fair valua changes 4,15 0,79 227 8.14 525
vi) MNat gain on derecognition of financial inslrumenls under amortized cost categary 1.80 = . 1.90 h
| Total Ravenue from oparations 4,240.80 4,143.00 1,654.01 16,016.95 13,407.03
1] Qther income 4,29 1.39 52.09 55.74 155,39
11} Total incoma (I+1) 4,245.09 4,144.38 3,706.10 16,074.69 13,562.42
Expenses
1) Financs costs 2,088.59 204588 1,735.06 7,898,30 G,426.94
liy Fees and commission expense 2715 2202 35,09 97.84 109.90
jii} Impairment on financial instruments (rafer noles 8, @ and 10) 457,10 9,14 34147 1817.86 1,822.79
Iv) Empleyss benafils expensas 497.58 489.17 424.31 1,903,13 1,712.63
v) Depreciation, amortizalion and impairmani 72.67 7027 60.44 27342 228.71
vl) Othar expenses 345,34 294.43 278.19 1,136:87 |' 505,98
W Total expenses 3,489.43 2,931.81 2,874.58 12,827.42 11,206.95
\ Profit / {Loss) belore exceptional items and tax (lll-1V) 755.66 1,212.58 831,54 3,147.27 2,355.47
Vi Excaptional itam % : £ 4 2
Vil Profit / (Loss) bafore tax {V+VI) 755.66 1,212.58 831,54 3,147.27 2,355.47
Vil Tax expenso |
i) CGurrant lax 186,46 249.55 184.31 779.45 664,53
) Dalarred tax 5.06 63.56 28.24 22,78 {68.08)
192.52 31311 21&55 802,23 595.85
X Profit / (Loss) for the periad / year (VII-VIIT) 563.14 839,47 618.99 2,345.04 1,768.62
X Other Comprehensive Ineome (OCI)
A} (i) ltems thal will nol be reclassified lo profil or loss
= Remeasurement gain / (loss) on defined benalit plans (2.08) 1.45 0.27 (9.99) (6.64)
- Matgain / {loss) on equily Instruments through OCI B4.26 - - B4.26 -
(it} Income tax relaling ta the above items (18.92) {0.37) (0,07} {18.69) 1.67
Sublotal (A) 56.26 1.08 0.20 55.58 (4.97)
B) (i) lterns that will be reciassified o profit or loss
- Nal gain / {loss) on debl instruments through OCI 34.62 378 2284 96,49 70.58
- Effective portion of gain/{loss) on designated portlon of hedging instruments
in a cash flow hedge (73.13) 40.67 (3.83) (62.23) (3.29)
{Il) Income lax relaling te the above ilems 9.70 {11.19) {4.78) (8.62) {16.91)
Subtotal (B) (28,81} 33.26 14.23 25.64 50.28
Other Comprehensive Income (A + B) 27.45 34.34 14.43 B81.22 45,31
Xl Total Comprehensive Income for the period | year (IX+X) 590.59 933.81 633,42 2,426.26 1,804.93
X Earnings per equity share {face value of Rs.2/- each) #
Basic (Rupaes) 4,56 7.28 5.01 18,99 14,26
Diluted (Rupaas) 4.56 7.27 5.00 18,99 14.25

# Earnings per share for lha inlerim period is nol annualized.




STATEMENT OF STANDALONE ASSETS AND LIABILITIES

Rs. in Crare
As al As at
Particulars Mareh 31 March 31
2026 2024
{Audited) {Audited)
ASSETS
1) Finaneial Asaats
a) Cash and cash equivalenis 1,668.58 311.07
b) Bank balanci othar than (a) abova 3,869.31 295599
¢) Derivalive financial instruments 30.85 -
d} Recaivables
- Trade racaivables 53.02 2474
e) Loans 1.16,214.02 99,185.18
f) Investmants 10,400.48 9,650,682
g) Other financial assals 247.53 228.83
1,32,481.87 [ 1,12,366.63
2) Non-financial Assots
a) GCurrenl lax assels (Nel) B01.68 809,78
b} Deferrad tax Assats (Nat) 640,59 681.08
€) Properly, plani and equipmant 876.38 811.11
d) Capital work-in-progress 0.52 0,15
&) Inlangible assets under development 65.10 105.10
f) Other Intangible assels 172.89 14.61
g) Other non-financial asseis 70875 660,75
3,066,311 2,7592,58
Total Assels 1,35,548.18 1,15,158.21
LIABILITIES AND EQUITY
LIABILITIES
1) Financial Liabilities
a) Derivative financial instruments 380,05 3627
b) Payables
1) Trade Payables
i} tolal outsianding dues of micro enlerprises and small enterprises . -
i) total outslanding dues of creditors olher than micre entarprises and small enlerprises 1,208,586 1,459.47
Il) Other Payablas
i) total autstanding dues of micre entarprises and small enterprises 2m 2.80
ii) total outslanding dues of craditors othar than micro enterprises and small enlerprises 17.62 52,62
¢) Dabt Securilles 26,204.83 27,697.03
d) Barrawings (Olher than Dabl Sacurities) 69,734.92 54,467.22
o) Deposils 11,404,15 7.644.18
f) Subordinated Liabllifles 5,529.57 4270115
g) Other financial liabililies 790.60 687.52
1,16,283.01 86,526,66
2) Nen-Financlal Liabilitlas
a) Current lak liabilities (Net) 69.73 118.26
b} Provisiens 217.04 205,13
¢} Other non-financial liabilities 166,17 150,67
A452.94 475.06
3) EQUITY
a) Equity Share capital 246,90 245,88
b) Other Egulty 19,565.25 17, 81061
19,812.23 18,157.49
Total Liabliities and Equity 1,35,548.18 | 1,15,159.21
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STATEMENT OF STANDALONE CASH FLOWS

Rs. in Crore
For the year | For the year
ended ed
Fadicuias Mareh 31 M:::h 3
2025 2024
{Audited) {Audited)
A) |CASH FLOW FROM OPERATING ACTIVITIES
Profil / (Loss) before exceptional items and faxes 3,147.27 2,355.47
Adjustments for ;
Depraciation, Bmorlization and impairment 273.42 22871
Impairment an financial instruments (excluding bad debls and write offs) 5B.95 107.90
Bad debts and write offs 1,558.91 1,714,809
Intarest expense 7.978.79 6,386.09
Inlerest income fram loans (14,500.50)|  (12,328.95)
Intarast incoma from other deposits with banks (318.80) (286.11)
Nat (Gain) / loss on fair value of derivative financial insirumenis (107.25) §.47
Unrealized foreign exchange gainfloss 3774 (76.49)
Shera based paymeants lo employess 7.25 4,49
Nal (Gain)/loss an faif valus changes 0.85 (3.48)
Interast incoma on invasimants (512.11) (521.57)
Mal gain on derecognition of properly, plant and equipment (4.10) (6.65)
Nel (gain) / loss on sale of investmanis (1.31) -
Operating profit/ {loss) before warking capital changas (2,380.89) (2.,386.21)
Adjusiments for changes in working capital -
Loans (17.514.42)  (22,063.71)
Trade receivables (28.42) 2.28
Other financial assels (18.70) {13,81)
Other financial llabliitles. 3nz7 31,68
Olher nan-financial assels (150.42) (199.81)
Trade Payablas (296.00) 358,58
Other non-financial liabililles 16,60 26,59
Derivalive financial instrumants 131.08 145.10
Provisions 1.25 (B1,84)
Cash generated frem / (used In) operations before adjustments for Interest recelved and Intorast
paid | (20,209.75))  (24,171.24)
Interast paid (7,630,56) (6,336.35)
Interasi received from loans 13,379.76 12,823.56
Cagh generated from / (used in) operations _(14,460,55)|  (17,684.03)
Income taxes paid (net of refunds) {(820.88) (716.76)
NET CASH GENERATED FROM / (USED IN) OPERATING ACTIVITIES (A) (15,281.43)|  (18,400.78)
B} |CGASH FLOW FROM INVESTING ACTIVITIES
Purehase of Property, plant and equipment and infangible assals (425.10) (289.03)
Procaeds from sale of Proparty, plant and aquipmant B64.49 50,31
Procasds from sale of invesiments measured at amorlizad cosl 3526 169,32
(Inerease) / deccease in Invesiment in Triparly Repo Dealing System {TREPS) (net) 124.98 (124.98)
Purchasa of invasiments measurad at FVOCI - (1B7.41)
Procesds from sale of invesiments measured at FVOCI 476,40 445,26
Purchase of invasliments measured at FVTPL (17,823.01) (3,280.79)
Proconds from sale of invesimenlis measurad at FVTPL 16,604.91 3,560,77
Purchase of shares in a subsidiary Company B (205.39)
Proceeds from / (Invesimants in) term deposits with banks (net) (914.42) 1,049.09
Intarast receivad from other daposils with banks 319.89 215,27
Intarest Incomea recelved on investimants measured al amortized cosl, FVOCI, FVTPL and at eosl 52511 52821
Change in Earmarked balances with barks (0.09) 0.03
NET CASH GENERATED FROM / (USED IN) INVESTING ACTIVITIES (B) (1,011.48) 1,958.86




STATEMENT OF STANDALONE CASH FLOWS (Conlinued ... )

Rs. In Crore
For the year | For the year
ended ended
PhrtEUlrs March 31 Mareh 31
2028 2024
(Auditad) {Auditad)
€) |CASH FLOW FROM FINANCING ACTIVITIES
Proceeds fram borrowings through Debi Securilies 27,048,897 17.802.10
Rapayment of borrowings through Debl Securilies (28,613.08)|  (15,B35.8B)
Proceads from Borrowings (Other than Dabt Securities) 42,239.22 35,006,086
Repayment of Borrowings (Other than Debt Securilies) {21105.20)|  (22.478.17)
Proceads from borrowings thraugh Subordinated Liabilities 1,500.00 700.00
Rapayment of borrowings through Subordinated Liabliilles (274.04) (140,15)
(Decraase) / Increase in loans repayable on demand and cash credilfavardraft facilitios with banks (nat) - (169.97)
Increasa { (decraase) in Public deposits (nat) 3,733.33 1,655,37
Paymants of laase liabllity (102.41) (94.85)
Dividend paid (778.38) (741.32)
NET CASH GENERATED FROM / (USED IN) FINANCING ACTIVITIES (C) 17.648.41 16,503.45
NET INCREASE / {DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 1,355.49 61.32
Cash and Cash Equivalents at the beginning of the year 311.07 24975
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 1,666,586 311.07
Components of Cash and Cash Equivalents
Rs. in Crore
As at As at
Particulars March 31 Mareh 31
2025 2024
{Audited) {Audited)
Components of Cash and Cash Equivalents:
Cash and cash equivalents al the end of the year
= Cash on hand 47.85 52.82
- Chequas and drafis on hand 16,28 27,92
- Balances with banks in eurrent aceounts 293,51 23023
=Term deposils wilh original malurity up to 3 manths (including interast accrued thareon) 1,307.00 -
-Interast accruad on Tarm daposiis 1.92 -
Total 1,666,56 31.07
Hote ;

Tha above Statamant of Cash Flow has baen preparad undar the 'Indirect method' as sat out in Ind AS 7 an 'Stalement of Cash Flows',




Motes:
1)

2)

3)

4)

6)

7)

8)

9)

10)

The above Slandalone financial results of the Company have been prepared in accordance with Indian Accounting $tandards ('ind AS') &s preseribed under Seclion
133 of the Companies Act, 2013 ("the Act”), read wilh the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time, diractions/ guidelines
Izsued by the Reserve Bank of India ('REI') and olher recognized accounling practices generally accepted in India and in compliance with Regulation 33 and 52 read
with Regulalien 63 (2) of the SEBI (LIsting Obligations and Disclosure Requirements) Regulations, 2015, as amended ("lhe Lisling Regulalions”), The annual financial
statemants, used to prepare the financial results, are based on the Divisien Il of the nolified Schedule il of the Act, as amended from time to lime, for Mon-Banking
Financial Companies lhal are required to comply with Ind AS,

The above .audited Standalone financial results would be made avallabla on the websiles of the Slock Exchanges, hlip/Avwaw nseindia.com/corporales and
hitp:/fwnsnw. bsaindia.comicarporales and on the websile of the Company at the LIRL hilps://iwww.mahindrafinance.com/inveslor-relations/linancial-information#financial
resulls,

Tha above Standalone financial results have bean raviewad by the Audii Commiflee and approved by the Board of Directors at thelr respective meetings held on April
22, 2025,

The figures for the quarer and year ended March 31, 2024 were audiled / reviewed, as applicable, by the predecessor joint statulory audilors of the Company,
Deloltte Hasking & Sells, Chartered Accountants and Mukund M. Chilale & Co., Chanerad Accountanls,

The abave Slandalone financial rasulls for the quarler and year endad March 31, 2025 have bean audiled by he Joint Stalutery Auditors of the Company, viz. M M
Nissim & Ce LLP, Charlerad Accountants and M. P. Chitale & Co., Chartered Accountants.

The figures of (he last quarter in each of Ihe financial years are the balancing figures between audited figures in respect of the full financial year and lhe published year
to dele figures upto the end of the third quarter of the respective financial years.

The Baard of Direclors of the Company have recommended a dividend of Rs, 6.50 per share on equily share of face value Rs.2/- each, i.e. 325% subject to approval
of Iha membera of the Company ai the forthcoming Annual General Meeling.

The Company is engagaed primarily In the business of financing In India. During tha currenl fiscal, the Company has started the aclivilies as Corporale Agent
(Composile) for providing insurance solutions. In the above standalone financial results, the line item 'Fees, charges and commission income' Include fees /
commilzggion income from insurance agency business amounling lo Re.84.27 crore and Rs, 211,25 crore respeclively for the quarer and year ended March 31, 2025
as thera |s no separala reporiable segmenl as per Ind AS 108 'Operaling Segments’ al present

The Company eslimales impairment on financial inslruments as per Expected Credil Loss (ECL) appreach presaribed under ind AS 109 'Financial Instruments' and In
accordance wilh the Board approved ECL Follcy.

In estimation of Expected Credil Loss (ECL) provisions, the Company has been using ihe updated ECL model in which mulli-factor macro-economic variables and
product classification of vehicle losn portfolios are bulll-In and the Company has been updating the ECL madel with 1he latesl sel of data inputs at reasenable periodic
intervals 1o capture the expecied significant changes in macro-aconomic growih prospects and shifls in markel drivers and changes In risk profile of customer eredil
exposures, During the eurrent financial year, as par of annual refresh, along with updalion of lalest macro-economic growth eslimates and other ralevant input
parametara for computation of ECL provigions for loan portfolios, the Company has also calibrated Ihe ECL model for Small and Medium Enlerprise (SME) portfolio
end Trade advance porifalio. The ECL modal refresh for SME portfolio has been carried oul by Including muitl-faclor macro-econemic variables and product leve|
elassificalion and for Trade advance parifolio, simplified approach has been replaced with Probability Default (PD) and Loss Given Default (LGD) computed by using
historical data. The Company had eslimated the ECL pravigion for the quarer and year ended March 31, 2025 In aceordance with the updated ECL model. The
Company haolds provision towards expected credil loss as at March 31, 2025 aggregaling to Rs.3,459.00 crore (as at March 31, 2024: Rs.3,401.58 crora).

In terms of the requirement as per RBI notificalion no. RBIVZ019-20/170 DOR (NBFC).CC.PD.Mo.108/22.10.106/2019-20 daled March 13, 2020 on Implementalion of
Indian Accaunling Standards, Non-Banking Financial Companies (NBFCs) are required to create an impalrmaent reserve for any shortfall in impalrment allowances
under Ind AS 108 and Ineome Recognilion, Assel Classification and Provisioning (IRACP) narms (intluding pravision on standard asseis), The impairment allowances
under Ind A5 109 made by the Gompany exceeds the lotal provigion required under IRACP (including standard assel provisioning), as al Mareh 31, 2025 and
aczardingly, no amouni is required lo be transfarred \o impaiment reserve.

During the year ended Mareh 31, 2022, 1o relieve COVID-19 pandemic related stress, the Company had invaked resolution plans for eligible borrowers based on the
naramatars lald dewn In Accordance with the resolulion policy approved by the Board of Direclors of the Company and in aceardance with the guidelines issued by the
RBi,

Disclosures pursuant to RBI Notification - RBI2020-21/16 DOR.No.BP.BC/23/21.04.048/2020-21 daled & August 2020 and RBI/2 021- 22/31/D0R.8TR.REC. 11
121.04.048/2021-22 dated May 5, 2021

As per Formal - B: For the hall year ended March 31, 2025

Rs. In erera
Exposure to Of {A), nggregute| O (A} amount | OF (A) nmount Expusure 1o
accounts clyssificd | debt that slipped [written ofl during| paid by the neconnis
s Standard into NPA during | tho hall-year  |borrowors during|  elassificd ns
conseiuent to the half-yenr the half-year Standarid
implementalion of consequent to
e it gl
osition ns at the of resalution plin
Type of horrower end of this hali- = Position "FM
yenr ad af the end of this
September 30, lialf-year ns at
2024 Mareh 31, 2028
(1) © {1 (E)
(AL
Persanal Loans 1270 6,38 020 48.45 5786
Corporale persons 4.70 - - 4.70
Of which, MSMEs - . . . "
Olhers:
= Vahicla loans for commercial purpose 145.49 6.40 0.23 67.44 7142
Tolal 262.88 12.78 0.43 120,60 128.08

* In respact of One Time Rastructuring 2,0, above Includes resiructuring implemanted till 30 Saptembar 2021




11)

12)

13)

14)
15)

18)

Disclosures pursuant lo RBI Netification - RBI/DOR/2021-22/86 DOR.STR.REC 51/21 .04.04812021-22, 'Master Diraction - Resarva Bank of India (Tranafer of
Loan Exposures) Direclions. 2021’ dated 24 September 2021

1) Details of Inans not in defaull transfarred through direct assignmant during the quarter and year ended March 31, 2025.

Quarter and

Particulars year ended
March 31, 2025
Count of loan accounts assigned 749
Amouni of leans transferred through assignment (Rs. in crore) 51.67
Retention of beneficlal economic Interast (%) 20%
Weighled average residual maturily (in months) 47.40
Weighled average halding period (in months) 7.89
Coveraga of tanglble security (%) 100%
Rating-wise distribution of raled loans Unrated

The above loan accounts (o the extant of B0% of exposura amounting 10 Rs.41.34 crore have been de-recognized from the books of accounts as permiltad under Ind AS
109, Financial Instrumeants and an upfront profit of Ra.1.80 crore has bean recagnized in the Statemant of profit and loss under the head "Nel gain on deracognilion of
financial instruments under amorlized cost eategary”,

i) The Company has nal acquired any loans not in default thraugh assignment during the quarter end year ended Mareh 31, 2025.
i) The Company has not iransferred any stressed loans through assignment during the quartar and year endad March 31, 2025,

iv) The Company has not acquired any siressed loans through assignment during the quarter and yaar andad March 31, 2025,

During Ihe quarler and year ended March 31, 2025, Mahindra & Mahindra Financial Sarvices Limited Employee Stock Oplion Trusl had fransferred 30,783 and
4,75,271 equily shares respectively of face value of Rs, 2 each, fully paid up, on exercise of stock options by eligible employaas on varlous dates, in accordance with
tha Company's Employae Stock Opllon Scheme(s). As a rasult of exercise of above slack oplions, the equity share capilal and securities premium of the Cempany
has increased by Rs. 0.01 crore and Rs.0.08 crore respaciively for the quarter endad March 31, 2025 and Rs.0.10 crore and 1,12 crore respectively for the year
ended March 31, 2025.

All he secured non.converlible debenlures of the Company are fully secured by pari-passu charge on Chhatrapsll Sambhaji Nagar office (erstwhile known as
Aurangabad) {wherever sppllcable) and / or exclusive charge on presenl and/or fulure receivables under Loan contracis/Hire Purchase/Lease, ownaed Assels and
book debts. Furihar, the Company, in respect of secured listed non-cenvertible debt securities mainlaing required securily cover as per the ierms of Term Sheet/ Offer
document/Informalion Memarandum and/or Debeénlure Trust Deed, sufficient to discharge the principal amount and the interest thereon.

The assel cover available as on March 31, 2025 in respect of lisled secured debl securilies is 1,08,

The compliance related to disclosure of cartain ratios and other financial infarmation as required under Regulation 52 (4) read with Regulation 63 (2) of the Listing
Regulalions is made in Appendix 1,

Pravious parlod / year figures have been ragrouped / raclassifiad, wherever found necessary, 1o eanform (o current period / year classification.

For and on bahalf of the Board of Directara
Mahindra & Mahindra Finapsial Services Limited

-"ﬁam Roballo
Date : April 22, 2025 Managing Directer & CED
Place : Mumbai [DIN:10052487]




Appendix -1
Mahindra & Mahindra Financial Services Limited

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

Analytical Raties and other disclosures based on Standalone financial results:
Rs. in Crare, unless indicatod otherwiso

Quarter endod Year ended
Particulars March 31 | 31 December | March 31 Mareh 31 March 31
2025 2024 2024 2025 2024
(Audited) (Unauditad) (Unaudited) {Audited) (Audited)
a) |Debl equily ratio (ne. of timas) (refer note i) 570 565 5.18 570 518
b) |Debl service coverage ratio /A NIA NiA N/A N/A
c) [Interes! sarvice covarage ratio NIA NIA NIA NIA NI
d) |Qulsianding redesmable preference sharas (quanhity and valus) = . A 2 gh
e} |Capital redemption reserve 50.00 50.00 £0.00 £0.00 50.00
f) |Debantura redemption rasarve NiA MNIA N/A NIA NIA
g) [Metwailh (refer nole iii) 19,812,23 19,21878 18,157.49 19,612.23 18,157.49
h) |Nel prefit (loss) afer tax 563.14 80947 518,99 2,345.04 1,750.62
1) |Eamings per share (face value of Rs.2/- each) (nel annualized for the inlerim petiod)
- Basic (Rupees) 4,56 7.28 501 18.98 14.26
- Diluted (Rupaes) 4.56 .27 5.00 18.99 14,25
Iy [Currant ralio NIA MNIA NIA N/A NIA
k) [Lang term debl o working capital NIA NiA NIA NIA N/A
1) |Bad debls ta Aceaunt receivable ratio NIA N/A N/A N/A NIA
m) |Current liabliity ratio NIA NIA NIA MN/A N/A
n) |Tetal debls to total assats % (refer nota Iv) B3.2T% 83.06% B81.61% B3.27% B81.61%
o) |Debiors lurnaver NIA NiA NIA NiA NiA
o) |Inventory lurnaver NIA NIA N/A NiA MIA
q) |Oparating margin (%) NIA N/A NIA MIA N/A
r} |Mat prafit margin (%) {rafer nole v) 13.27% 21.70% 16.70% 14.58% 12.97%
8) |Sector specific equivalent ratias, as applicable,
1) Capital Adequacy Rallo (%) (refer nota vi) 18.33% 17.81% 18.86% 18,33% 18.86%
2) Gross Slage - 3 Assols % (refar nota vil) 3,69% 3.93% 3.40% 3.60% 3.40%
3) Nel Stage - 3 Asaels % (refer rote viii) 1.84% 2,00% 1,28% 1.84% 1.28%
4) Provislon Coverage Ratlo for Slage - 3 assels (PCR %) (refer note ix) 51.16% 50.11% B63.16% 51,16% 63.16%
5) Liquidity Cavarage Ratio (as per RBI guidalines) (refar nota x) 277% 248% 313% 277% 313%

Notes :

i} Certain ratiosfine ilems marked wilh remark “N/A" are not applicabla sinca the Company is 8 Nen banking financial company registered with tha RBI

ii) Dabt aquity ratia = [Debt Securities + Borrowings (Other than Debt Securilies) + Depesils + Subardinated Liabilities] / [Equily Shara capllal + Other aquity]
iii) Mel worlh = [Equily share capital + Other aguily]

v} Tolal debts (o total assets = [Dabt Securities + Borrowings (Othar than Dabl Securilies) + Deposils + Subordinated Liabililies] / Total assats

v) Nal profit margin (%) = Profil after 1ax / Tolal income

vi) Capital Adequacy Ralio has been cempuled on a slandalone basis as par relevant RBI quidalines.
vii) Grass Slage - 3 Assels % = Gross Slage - 3 Assots / Gross loan assels

viii) Net Stage - 3 Assets % = (Gross Stage - 3 Assels fess Impairment loss allowance for Blage - 3 Assels) / (Gross loan assals less Impalrment loss allowance for
Stage - 3 Assels)

i) Provision Covarage Ratio (PCR %) = Carrying amount of Impairment lass allowanee for Slage - 3 Assols / Gross Stage - 3 Assets

%) Liquidily Coverage Ralio (LCR) is calculatad as per circular no. RBI/2019-20/88 DDR.NBFC.{PD) CC. Na, 102/03.10.001/2019-20 dated Novembar 4, 2019 issued
by the RBI.



M M Nissim & Co LLP M. P. Chitale & Co.

Chartered Accountants Chartered Accountants
Barodawala Mansion, 1st Floor, Hamam House,
B-wing, 3rd Floor, 81 Ambalal Doshi Marg,

Dr. Annie Besant Road Fort, Mumbai - 400 001

Worli, Mumbai - 400 018

Independent Auditors’ Report on the Consolidated annual Financial Results for the quarter
and year ended March 31, 2025 pursuant to the Regulation 33 and Regulation 52 of the
Securities and Exchange Board of India (Listing Dbllgatmns and Dlsclmmre Requirements)
Regulations, 2015

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

Opinion

We have audited the accompanying Consolidated annual Financial Results of Mahindra &
Mahindra Financial Services Limited (“the Parent”) and its subsidiaries (the Parent and its
subsidiaries together referred to as “the Group”), and its share of the net (loss) after tax and
total comprehensive income of its associate and joint ventures, for the quarter and year ended
March 31, 2025 (“the Statement”), being submitted by the Parent pursuant to the requirement
of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations ‘and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to
us, and based on the consideration of the reports of other auditors on separate audited
financial statements of subsidiaries, and joint ventures referred to in C)thm Matters the
Consolidated Financial Results: .

a. Incjudes the annual financial results of the following entities:

Sr No | Name of the Company

Parent

1 Mahindra & Mahindra Financial Services Limited

. Subsidiaries

2 Mahindra Rural Housing Finance Limited

3 Mahindra Insurance Brokers Limited

4 Mahindra Finance C5R Foundation
Mahindra & Mahindra Financial Services Limited - Employees' Stock

5 Option Trust

6 Mahindra Rural Housing Finance Limited Employee Welfare Trust

7 Mahindra Ideal Finance Limited
Associate

8 Mahindra Finance USA, LLC
Joint Ventures

9 Mahindra Manulife Investment Management Private Limited (erstwhile
Mahindra Asset Management Company Private Limited)

10 Mahindra Manulife Trustee Private Limited (erstwhile Mahindra Trustee
Company Private Limited)
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b. is presented in accordance with the requirements of Regulation 33 and Regulation 52 of
the Listing Regulations, as amended; and

c. give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable Indian Accounting Standards and other accounting principles
generally accepted in India, of the net profit/(loss) and total comprehensive income and
other financial information of the Group for the year ended March 31, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under those
Standards are further described in the “Auditor's Responsibilities for the Audit of the
Consolidated Financial Results” section of our report. We are independent of the Group, its
associate and joint ventures in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (“ICAl”) together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Companies Act,
2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us and other auditors in terms of their reports referred to in "Other
Matters' paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Managemen! and Board of Directors’ Responsibilities for the Consolidated Financial
Results

These Consoiidated Financial Results have been prepared on the basis of the Consolidated
Annual Financial Statements.

The Parents ‘s Board of Directors are responsible for the preparation and presentation of these
Consolidated Financial Results that give a true and fair view of the net profit/ (loss) and other
‘comprehensive income and other financial information of the Group including its associate
and joint ventures in accordance with the Indian Accounting Standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 and Regulation
52 of the LODR Regulations.

The respective Management and Board of Directors of the companies included in the Group
and of its associate and the joint ventures are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets
of their respective entities and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgements and
estimates that are reasonable and prudent; and the design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring accuracy
and completeness of the accounting records, relevant to the preparation and presentation of
the Consolidated Financial Results that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the Consolidated Financial Results by the Management and Directors of the
Parent, as aforesaid.

In preparing the Consolidated Financial Results, the Management and the Board of Directors
mpames mduded in the Group and of its assocxate and ]omt ventures are responsible
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going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless Management and the Board of Directors either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and its associate
and joint ventures are responsible for overseeing the financial reporting process of the Group
and its associate and joint ventures.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial
Results.as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
. are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the Consolidated Financial
Results, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opindon. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
infentional omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit -
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has
adequate internal financial control system with reference to financial statements in place
and the operating effectiveness of such controls. ;

* Evaluate the appropriateness of accounting policies used and the teasonableness of
accounting estimates and related disclosures made by the Board of Directors.

» Conclude on the appropriateness of Board of Directors ‘s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Group and its associate and joint ventures to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Consolidated Financial Results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Group and its associate and joint ventures to cease to continue
as a going concern.

* Evaluate the overall presentation, structure and content of the Consolidated Financial
Results, including the disclosures, and whether the Consolidated Financial Results
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* Obtain sufficient appropriate audit evidence regarding the financial results of the entities
within the Group and its associate and joint ventures to express an opinion on the
Consolidated Financial Results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in the
Consolidated Financial Results of which we are the independent auditors. For the other
entities included in the Consolidated Financial Results, which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit
opinion

We communicate with those charged with governance of the Parent and the respective
auditors communicate with those charged with governance of such other entities included in '
the Statement of which other auditors are the independent auditors regarding, among other
matters, the planned scope and timing of the audit and significant-audit findings, mcludmg
any significant deficiencies in internal control that we identify. durlng our aucht

We also provide those charged with governance with a statement that we have cumplied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the LODR Regulations, as amended, to the extent applicable,

Other Matters

a. The Consolidated Financial Results include the audited financial results of six
subsidiaries whose Financial Statements reflect total assets of Rs 9,454.44 crores as at
March 31, 2025, net cash flow of Rs 163.69 crores, total revenues of Rs. 662.96 crores-and
Rs 2518.02 crores, total net (loss) after tax of Rs. (122.80) crores and Rs (133.33) crores and
the total comprehensive (loss) of Rs. (122.21) crores and Rs (130.79) crores, for the quarter
and year ended March 31, 2025, respectively, as considered in the Consolidated Financial
Results. The Consolidated Financial Results also include the Group’s share of net (loss)
after tax of Rs. (0.40) crores and Rs (4.89) crores and the total comprehensive income
/ (loss) of Rs. (0.35) crores and Rs. (4.99) crores for the for the quarter and year-ended
March 31, 2025 respectively as considered in the Statemenl: in respect of 2 (twc:) Jomt
Ventures.

The financial statements of the subsidiaries have been audited by other auditors and one
of the joint venture has been audited by M. P. Chitale & Co., one of the joint auditors of
the Parent, whose reports have been furnished to us by the Management and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures included
in respect of these subsidiaries, is based solely on the report of the other auditors and the
procedures performed by us. Our conclusion on the Statement is not modlfled in respect
of this matter.

b. The Consolidated Financial Results also include the Group’s share of net profit after tax
of Rs. 16.26 crores and Rs 70.11 crores and the total comprehensive income of Rs. 16.26
crores and Rs 70.11 crores for the quarter and year ended March 31, 2025 respectively as

onsidered in the Consolidated Financial Results, in respect of the Associate, based on
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d.

the information and explanation given to us by the Management, these financial
information are not material to the Group.

Our opinion on the Consolidated Financial Results is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other
auditors and the Financial Results/Financial Information certified by the Board of
Directors.

The Consoclidated Financial Results include the results for the quarter ended March 31,
2025 being the balancing figure between the audited figures in respect of the full financial
year and the published unaudited year to date figures up to the third quarter of the
current financial year which were subject to limited review by us.

These Consolidated Financial Results include the figures for the quarter and year ended
March 31, 2024 which were audited by predecessor auditors who expressed an
unmodified conclusion / opindon as relevant on those Consolidated Financial Results
vide their audit report dated May 04, 2024. Our opinion on the Consolidated Financial
Results is not modified in respect of this matter.

For M M Nissim & Co LLP For M. P. Chitale & Co.
Chartered Accountants Chartered Accountants
Firm Re-gn No. 107122W/W100672 Firm Regn. No.101851W

— 107122 ﬂ | {
Sanjay Khemani 3 m;fggﬁ Ashutosh Pednekar
Partner ' Partner
Membership No.: 044577 Membership No.: 041037

UDIN: 25 ouL577 BHO&DM"I -33 UDIN: 2504 103TBMLUWNR 270\

Place: Murnbai Place: Mumbai
Date: April 22, 2025 Date: April 22, 2025
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STATEMENT OF CONSOLIDATED FINANGIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026

RE. in Crore
Quarter ended Year ended
Particulars March 31 | December 31| March 31 March 31 March 31
2025 2024 2024 2028 2024
sl | wroe | S | e | o
Revenus from operations
i) Interast Income 4,324.05 4,265,13 3,865.78 16,566.40 14,412.33
i) Dividend income - = = - .
i} Raental incoma 44,36 38.21 28.27 153.45 115,46
iv) Fees and commisslon Income 179.93 150,84 79,14 527.87 184.32
v) Nel gain / (loss) on fair valua changes 870 4,08 5786 21.97 27.08
vi) Sale of services 326.69 338.54 301.37 1,191.51 1,057.66
vii) Mal gain an daracognition of financial Instruments under amartized cosl calegory 1.80 - . 1.80 -
1 Total Revenue from operations 4,885.63 4,796.80 4,280.32 | 18,463.10 15,796.85
1] Othar Incoma 11.21 2.65 52,62 67,35 173.47
il Total Incoma (1+11) . 4,890.84 4,700.45 4,332.94 18,530.46 15,970.32
Expecnses
i) Finance cosls 2,217.77 217491 1,860.88 B.415.43 5,959.20
i) Faes and commission expanse 28637 29511 258.50 1,045.23 8E7.84
W) Impairmant on financial instruments (rafer notes 9,10 and 11) 696.75 95.93 369,64 2,085,368 1,986,785
iv) Employes benalils expansas 608,14 596,99 560.08 2,354.94 2,261.44
v) Depracialion, amarlization and impairmant B4.52 B2.20 72.18 212 274,85
vi) Other axpenses 409.68 337.21 331,37 1,346,681 1,118.17
v Tolal expenses 4,303,23 3,582.35 3,452.65 15,568.78 13,438.28
v Profit / (Loss) boforo exceptional itams, Share of profit/ (loss) of associate &
jaint ventures and tax (lIl-1V) 581,81 1,217.10 880,29 2,961.68 2,532.07
vi Exceptianal item - - Fil - .
Vil Share of profit f (loss) of asseclale & joint ventures 15.86 15.91 15,44 65,23 56,11
Vil Profit / [Loss) before tax (V+VI+VII) 600.47 1,233.01 BO5,73 3,026,91 2,588.18
1X Tax expense :
iy  Currenl tax 198.94 262.73 197.71 B820.93 716.10
il Deferred tax (45.66) 52.84 27.38 (54,89) (70,97)
153.28 315,37 225,09 766.04 645.13
X Prafit / (Loss) for the poriod / year (Vill-1X) 456,19 917.64 670,64 2,260.87 1,843.05
X! Other Comprahensive Income (OCI)
A) (i) llems that will not ba reclassilled to profit o loss
- Remeasurement gain / (loss) on defined benefit plans (9.50) 2.26 {(1.37) (7.49) (8.81)
= Net gain/(loss) on equily insirumenis thraugh OCI B4.26 - - B4.28 .
- Shara of alher comprehansive Incoma / (loss) of eqully accountad Investeas 0.05 0.03 {0.03) (0.10) {0,15)
(ii) Income tax relating o the above ilems (18,85) (0.65) 0.36 (19.33) 2.23
Sublotal (A) 55.96 1.64 (1.04) 57.34 {B6.73)
B) ({i) ltams that will ba reclassifled 1o profit or loss :
- Exchange differences in lranslaling the linancial slalaments of fareign (1.10} 327 507 3.36 413
= Net gain/{loss) on debi instrumaents through OCI| 3588 3.08 23.95 87.38 71.08
- Efinctive pertion of gain/(loss) on designaled porilon of hedging instrumants
in & cash flow hedge (73.13) 40.67 (3.683) (62.23) (3.38)
= Share of ather comprehensiva income / (loss) of equily accounted investass (0.95) 18.33 215 21.84 10,93
(i) Incoma tax relating to the above Hems 9.37 {11.01) (5.08) (8.85) {17.26)
Sublelal {B) (29,93) 54,34 23,28 51.30 70.40
Other Comprehensive Income (A + B) 26.03 55,98 22,24 108.84 B3.67
Xl Total Comprehensive Income for the period / year (X+XI) 482,22 871.62 692.88 2,369,541 2,006.72
Prafit / {L.oss) for the perlod attributablo to: B
Ownars of the Company 457.22 817,57 670,35 2,261.87 1,932.69
Nori-controlling interests (1.03) 0.07 0,29 (1.00) 10.36
456,19 917.64 670.64 2,260.87 1,943.05
Other Comprehensive Income for the period / year attributable to:
Owners of lhe Company 26.50 54.61 18.68 107.23 60.268
Non-gonirolling Interasts (0.47) 1.37 2,55 1.41 3,41
26.03 55,98 M‘! 108,64 63.67
Total Comprehensive Income for the period / year altributable to:
Owners of the Company 4B3.72 g72.18 690,04 2,369.10 1,992.95
Non-contralling interasts (1.50) 1.44 2.84 0.41 13,77
482.22 873.62 §92.88 2,369.61 2,006,72
Xl Earnings per equity share (face value of Re.2/- each) #
Basic (Rupeas) 70 7.43 543 18.32 15.66
Diluted (Rupees) 370 7.42 542 18.31 15.65

# Earnings per share for the Interim period Is nof annualized.




STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES

R&. in Crare
As at As at
Particulars March 31 Mareh 31
2028 2024
{Audited) {Audited)
ASSETS
1) Financial Asseis
a) Cash and cash equivalents 1,830.25 903.54
b) Bank balance olher than (a) above 4,016.85 3,171.55
£) Derivalive financial instrumenls 30,85 .
d) Raecaivables
- Trade recalvables 246.69 173.35
&) Leans 1,23,513.56 | 1,06,343.96
f)  Investmanis
i) Investmenis accounted using Equity Methed 1,106.19 1,019.43
i) Other invesiments 9,482,860 8,579.03
g) Olher financial assats 252.84 251.58
1,40,491.03 1,20,442.44
2) Non-financial Assots
a)  Current tax assets (Net) 736.38 73347
h) Deferred tax Assets (Net) 828,55 B01.80
c) FProperty, plant and equipment 1,027.13 982,97
d) Capilal work-in-progress 0.52 .
d) Inlangible assets under development 6564 105.44
@) Other Intangible assals 179.82 24.99
fy Otlher non-financial assels 77621 G24.68
3,614.23 3,273.35
Total Assels 1,44,105.26 1,23,716.78
LIABILITIES AND EQUITY
LIABILITIES
1) Financial Liabilities
a) Darivative financial instrumants 38161 3ag.z?
b) Payables
1} Trade Payables
1) total outstonding dues of micra enterprises and small enterprises 0.33 04z
i) tetal outstanding duas of creditors other than micro anterprises and small enlarprises 1,440.32 1,678.60
11} Other Payables
i) tolal oulstanding dues of micro enlerprises and small enlerprises 271 2.80
ii} tetal outslanding dues of cradilers other than micro enterprises and small entarprises 17.87 61.71
¢} Debt Securities 29,661.90 30,984.91
d) Berrewings (Olher than Debl Securilies) 71,753,523 56,043 ,87
2) Dreposits 11,373.97 7.533.19
) Suberdinaled Liabliilies 6,103.84 4,753.46
g) Olher financial liabililies 1,042.44 B77.87
1,21,888,52 | 1,03,172.10 |
2) Nan-Financial Liabilities
a) Current tax liabliilies (Net) B2.22 128,60
b} Pravisions 25674 254,73
c) Othar nen-financial liabilities 204.80 185.50
543.76 568,83
3) EQUITY
a} Equily Share capital 246,98 248,88
b) Other Equily 21,282 48 19,686.37
Equity attributable to owners of the Company 21,528.46 19,933.25
Non-conlrolling inlerasls 43,52 41,61
21,572,98 158,974.86
Total Liabilitias and Equily 1.44,105.26 1,23,715.78




STATEMENT OF CONSOLIDATED CASH FLOWS

Rs. in Crore

Faor the year | For the year
ended ended
Fariouiars March 31 March 31
2028 2024
{Audited) {Audited)
A) |CASH FLOW FROM OPERATING ACTIVITIES
Profit / {Loss) before exceptional items and taxes 2,961.68 2,632.07
Ad|ustmants for :
Depraciation, amorlization and impairmenl 321.20 274.85
Impairment en financial instruments (excluding bad debts and wrile offs) 574.20 305.60
Bad debis and write offs 1,658.91 1,714,889
Inlerast expense B,561.85 6,934.79
Interast incoma from loans (156887.77)( (13,573.21)
Inlerest incoms from other deposits with banks (218.80) {265,11)
Net (Gain) / loas on fair value of derivative financial instruments (107.25) 11.05
Unrealizad fareign exchangs {(gain)/ioss 37.74 (78,49)
Share based paymenis to employees 590 5.90
Net {(Gain)/Ioss on fair value changes (2.37) (3.59)
Intarast income on investimants (524,37) (552.06)
Net gain on defecognition of properly, plani and aquipment (4.41) (6.97)
Nat (gain) / loss on sale of invesimanis {13.28) 0.88
Operating profit / (loss) before working capital changes (2,638.77) {2,698.42)
Adjustments for changes in working capital -
Loans (18,141.35)(  (22,370.62)
Trade racaivables (68.30) (71.41)
Other financial assels (24,37) (0.75)
Olher financial liabilities 31.96 a7
Qiher non-financial assats (145.23) {217.23)
Trade Payables (191.61) 41523
Other non-financial liabililies (13.54) 72,52
Derivative financial instrumants 131.08 145.10
Pravisions (B.08) (61.06)
Cash genaerated from/ {used In) operations before adjustmants for interast racelved and interest
paid (21,066.19)|  (24,749.25)
Interesl paid (6,522.04) {6,925.23)
Interest recaived from loans 12,856.58 14,052.60
Cash generated from / (used in) operations {14,731.85)|  (17.,621.88)
Income taxas paid {nal of refunds) (870.23) {826.67)
NET CASH GENERATED FROM / (USED IN) OPERATING ACTIVITIES {A) (15,601.88)|  (18,448.55)
B) |CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Properly, plant and equipment and intangible assels (441,889) (323.30)
Proceeds from sale of Property, plant and equipment 69.10 52.78
Purchasa of investmantis maasurad al amorlized cost (4,078.28) (3,230,81)
Proceeds from sale of investimants measured al amorlized cost 4,011, 346470
(Inerease) / decrease) in invesiment in Triparly Rapa Daaling Systam (TREPS) (net) 124.98 (124.98)
Purchasa of investmants measurad al FVOCI . (167.41)
Proceeds from zale of investiments measured al FVOCI 476,39 44525
Purchase of invastrments measurad ai FVTPL (18,373.51) (3,691.29)
Procaeds from sale of invesiments measured &t FVTPL 17,126.91 3,933,368
Caonsideralion paid for purchase of addilional shares in a subsidiary company - (206.39)
Proceeds from / (Investiments in) lerm depesis wilh banks (nat} (843.82) 1,770.78
Interast recaivad from other daposits with banks 324,80 218,11
Inlerest income received an investments measured al amorlized cost, FVQCI, FVTPL and al cost 52622 528.52
Change in Earmarked balances with banks (0.08) 0.03
NET CASH GENERATED FROM / {USED IN) INVESTING ACTIVITIES (B) {1,076.80) 2,670.28




STATEMENT OF CONSOLIDATED CASH FLOWS (Continued ...)

R=. in Crore

For the year | For the yoar
endead ended
Renleptrs March 31 March 31
2028 2024
{Audited) {Audited)
C) |CASH FLOW FROM FINANCING ACTIVITIES
Proceads from borrowings through Debl Seeuritias 28,723.60 18,652.48
Raepayment of borrawings through Debt Securities (29,913.08)(  (17,580.68)
Procaeds from Borrowings (Other than Debt Securitias) 42,918.51 36,804,26
Repayment of Barrowings (Qlher than Debt Securilies) (28,250.28) (23.934.92)
Proceads from borrowings through Subordinated Liabilities 1,600.00 700.00
Repayment of borrowings through Suberdinalad Liabilities (284,04) (140,15)
(Decreasea) / Increase in loans repayable on demand and cash ereditfaverdrafl facilities wilth banks {nal) - (169_9?]
Incraase / (decrease) in Public deposits (nat) 3,703.24 1,708,828
Paymenis Tor principal porlion of lease liabilily (114,84) (105.22)
Dividend paid (777.78) (739.88)
NET CASH GENERATED FROM / (USED IN) FINANCING ACTIVITIES (C) 17,605.33 16,094.90
MNET INCREASE / (DECREASE] IN CASH AND CASH EQUIVALENTS (A+*B+C) 826.58 316.63
Cash and Cash Equivalents at the beginning of the year 803.54 BBB.53
Unrealised gairi/{loss) an foreign curfency cash and eash equivalents 0.15 0.38
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 1,830.25 903.54
Components of Cash and Cash Equivalents Rs. in Crore
As at As at
Particulars March 31 Mareh 31
2025 2024
{Audited) {Audited)
Components of Cash and Cash Equivalonts:
Cash and cash equivalenis at the end of the year
- Cash an hand 58.99 65.35
- Cheques and dralts on hand 18,28 27.92
- Balances wilkh banks in currenl accounls 340,57 262,89
-Term deposils with ariginal maturity up to 3 monihs 1.412.00 547.38
- Interast accruad on Term daposits 2.41 .
Total 1,830,256 903.54
Nota :

The abava S{atemant of Cash Flow has been prepared undar tha ‘Indirect method' as set out in Ind AS 7 on 'Statement of Cash Flows'.




Notes:
1)

2)

3

4)

5)

&)

7)

8)
9

10)

11)

The above Consolidaled financlal resulls of the Group have bean prepared in acoordance with Indian Accounting Standards {'Ind AS') as presciibed under Seclion
133 of the Companies Act, 2013 ("the Act"), read with the Companies (Indian Accounling Standards) Rules 2015, as amended from time to time, directions/
guldelines issued by the Reserve Bank of India (‘'RBI') and other racognized accounting praclices genarally accepled In India and in compliance with Regulation 33
and 52 read with Regulation 83 (2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended {"the Listing Regulations"). The
annual finaneial statements, used to prepare the financial results, are based on the Division |l of the nolified Schedule 11l of the Act, as amended from lime lo lime, for
Mon-Banking Financial Companies that are required to comply with Ind A5,

The abave . audiled consolidated financial results would be made available on the websiles of the Slock Exchanges, hilp/Awww.nseindia.comfearporates and
hilp:/iwww.bseindla.com/corporates and on the wabsite of the Parent Company at the URL hllps:/fwwiw mahindrafinance cominvestor-relations/linanclal-
Information#financial-resulis.

The abave consolidated financlal results have bean reviewed by he Audit Commillee and approved by the Board of Direclors al thelr respecliva maatings held on
April 22, 2025,

The consolidated financial results for the quarter and year ended March 31, 2025 comprise Lhe following enliies of the group -

i) The audited financial resulls of Mahindra & Mahindra Financial Services Limiled (the "Parent Company"), its subsidiaries, Mahindra Insurance Brokers Limiled
(100%) and Mahindra Rural Housing Finance Limited {98.43%), Mahindra & Mahindra Financial Services Limiled Employees' Stock Option Trust (MMFSL ESOP
Trust), Mahindra Rural Housing Finance Limiled Emplayee Wellara Trust (MRHFL EWT), Mahindra Finance CSR Foundation and foreign subsidiary, Mahindra |deal
Finange Lirmiled (58,20%), in Sr Lanka and Joinl venturas, Mahindra Manulife Invesiment Management Privale Limiled (MMIMPL: 51%) (Formerly knawn as
*Mahindra Assel Management Company Private Limited”) and Mahindra Manulife Trustee Private Limiled (MMTPL: 51%) (Formerly known as "Mahindra Trustee
Company Private Limiled"). The jeint veniures, MMIMPL and MMTPL have been consolidated under equity method of accounting;

iy The Management cartified financlal results of associate, Mahindra Finance USA LLC (49%), in lhe Uniled States. The standalene financial results of Mahindra
Finance USA LLC do not constitule a malerial component of the eonsolidated financial results and these have been consolldated as associate, under equily method
of accouniing,

The figures far the quarler and year ended March 31, 2024 were audited / reviewed, as applicable, by the predecessor joinl siatutory auditers of lhe Parent Company,
Delaille Haskins & Sells, Chartered Accountants and Mukund M. Chilale & Co., Charlered Accountants,

The above consalidaled financial resulls for the quarter and year ended March 31, 2025 have been audited by tha Joint Statulory Auditors of the Company, viz. M M
Nissim & Co LLP, Charlered Accountanis and M. P. Chitale & Go., Charlered Accountanis.

The figures of the last quarter in each of the Minancial yaars are the balancing figures betwaan audited figures In respect of the full financial year and the published year
1o dale figures uple the end of the third quarter of the respective financial years,

The Board of Direclors of the Parent Company have recommanded a dividend of Rs, .50 per share on equily share of face value R5.2/ each, e, 325%, subjeci lo
approval of lhe membaers of the Company at the forthcoming Annual General Meeling,

The Segment Reporting in respect of the Consolidated Financial Resulls is given in Appendix 1.

The Parant Company and its subsidiary in the housing finance business have esfimated impairment on financial Instruments as par ECL approach prascribed under
Ind AS 109 'Financial Instrurments' and in accordance wilh the Board approved ECL Policy of raspective enlities.

In estimation of Expected Credit Loss (ECL) provisions, the Parent Company and ile subsidiary in the housing finance business have been using the updaled ECL
maodel in which mulli-factor macro-ecenamic variables and product classification of vahicle loan portfolios are built-in and the both the entilies have been updaling the
ECL model with the lalesl sel of dala inputs at reasonable periodic intervals to capture the expecled significant changes in macre-ecanomic growth prospecls and
shifts In market drivars and changes in risk profie of custemer credil exposures. During the current finencial year, as part of annual refresh, aleng with updallon of
latesl macre.econamic grawth eslimales and other relevant input parametars for computation of ECL provisions for loan portfolios, the Parenl Company has also
cafibraled Ihe ECL model for Small and Medium Enterprise (SME) portfolio and Trade advance portfolio. The ECL model refresh for SME portfolio has been carried
out by Including multi-facior macro-economic vardables and product level classificallon and for Trade advance portfolio, simplified approach has been replacad with
Probabilily Default (PD) and Loss Given Defaul: (LGD) compuled by using historical data, The Parenl Company and its subsidiary in the housing finance business
have eslimated the ECL provision for the quarter and year ended March 31, 2025 in accordance wilh lhe updated ECL model. During the year, Mahindra Rural
Housing Finance Limited, a subsidiary company in Ihe housing finance business, has creatad addilional ECL provision of Rs. 289.68 crore as parl of overall ECL
madel revigion and considering oiher relevant factors related to certain loan portfolios. The Parent Company and its subsidiary in the housing finance business holds
provision towards expected credil loss as al March 31, 2025 aggregating lo Rs.4,088.38 crore (as al March 31, 2024: Rs.3,677.37 crore).

In terms of the requirement as per RBI notification no. RBI2019-201170 DOR (NBFC).CC.PD.No.109/22,10,106/2019-20 daled March 13, 2020 on Implementation of
Indian Accounting Slandards, Non-Banking Financial Companies (NBFCs) are required lo creale an impairment resarve for any shortfall in impairment allowances
undor Ind AS 109 and Income Recognilion, Assel Classificalion and Provisioning (IRACF) norms (Including provision on standard assets). The impairment allowances
under Ind AS 100 made by the Parenl Company end lis subsldiary in the housing finance business exceeds lhe tofal provision required under IRACP (including
standard asset provisioning), as at March 31, 2025 and accordingly, ne amaunt is required lo be Iransferred lo iImpairment reserve.

During the year ended 31 March 2022, to relieve COVID-18 pandemic relaled siress, the Parent Company and its subsidiary in the housing finance business have
inveked resolulion plans for eligible borrowers based on the parameters lald dewn In accordance with the resolution policy approved by the Beard of Direclors of
respective enlities and In sccordance with the guidelines issued by the RBI.

Disclosuras pursuant to RBI Notification - RBI/2020.21/16 DOR.No.BP.BC/3/21.04.048/2020-21 daled & August 2020 and RBI/2 021- 22/31/DOR.STR.REC. 11
121.04.048/2021-22 dated 5 May 2021

As par Format - B: For the half year anded March 31, 2025

Rs. in crore
Exposure in OF(A), pggregate| OT(A) amount | OT{A) amount Expigitie 19
sceounts classificd | debt that slipped |written off during] — paid by the necounis
as Standard inio NPA during | the halfoyenr  |borrowers during)  classifivd as
consequent (o the hall-year the hall-year Standurd
implementation of consequent 1o
resolution plan = implementation
Typa of borrowar Pasition as at the of resolution plan
end ol the previous ~ P'osition as at
half-yenr as nt the end af thix
September 30, half-year ns ai
024 # March 31, 2025
(B) (€) {m (E)
1A
Parsonal Loans 11270 6.38 0.20 48.46 57.66
Corporate persons 4.70 . - 4.70 -
Of which, MSMEs - .
Others :
- Vehicla loans for commercial purpose 145,49 6.4D 0.23 67.44 71.42
- Housing leans 456,13 1273 10.75 11073 321.82
Total 719.02 25.51 11,18 23133 451,00

* In respact of Ona T ring 2.0, above includes restrueturi nled 1ill 30 Seplember 2021




12)

13)

14)

15)

16)

i7

Disclosures pursuant to RBI Nolilicalion - RBIDOR/2021-22/86 DOR.STR.REC.51/21 .04.04812021-22, 'Master Direclian - Reserve Bank of India (Transfer of
Loan Exposures) Directions. 2021' dated Septembar 24, 2021

i} Details of loans nol in defaull iransferred through direct assignment by the Parent Company during tha quarter and year endsd March 31, 2025,

Quarter and

Particulars year endad
March 31, 2025
Count of loan accounts assigned 748
Amount of loang transferred through assignment (Rs, in erore) 51,67
Retention of beneficial economic intarest (%) 20%
Welghted average resldual malurity (i(n menths) 47,40
Weighted average holding peried (in manths) 7.88
Coverage of langible security (%) 100%
Raling-wisa distribution of rated loans Unrated

The above loan accounts to the extenl of B0% of exposure amounling to Rs.41.34 erore have bean de-recognized from the Parent Company's standalona financial
stalernents as permilled under Ind A 108, Financial Instruments and an upfront profit of Rs.1.90 crore has been recognized in the slandalone profil and loss under
the haad "Nal gain on derecognition of financial Instruments under amortized cost calegory”.

i) The Parent Company has not acquired any loans nol in defaull threugh assignment during the quarter and year ended March 31, 2025
iii} The Parent Company has not iransferred any stressed loans through assignment during the quarter and year ended Mareh 31, 2025.
iv) Tha Parent Company has nol acquired any slressed loans through assignment during the quarier and year ended March 31, 2025,

During the quarer and year ended March 31, 2025, Mahindra & Mahindra Financlal Services Limited Employee Slock Oplion Trust had (ransferred 30,783 and
4,75,271 equily shares respeclively of face value of Rs. 2 each, fully paid up, on exercise of stock oplions by eligible employees on varlous dales, in aceordance with
the Parent Company's Employee Slock Oplion Schame(s). As a result of exercise of above sfock options, the equilty share capltal and securilies premium of the
Parant Company has Increased by Rs. 0.01 crore and Rs.0.08 crora respactively for the quarter ended March 31, 2025 and R$.0.10 crore and 1,12 crore respactivaly
for the year ended March 31, 2025,

All the secured non-converlible debentures (NCDs) of the Parent Company are fully secured by pari-passu charge on Chhalrapati Sambhaji Magar office (erstwhile
known as Aurangabad) (wherever applicable) and / or exelusive charge on present andfor fulure receivables under Loan contracts/Hire Purchase/Lease, owned
Assals and book debls. Further, the Parent Company, In respact of secured listed non-convertible debt securilies maintains required security cover as per the terms of
Term Sheet! Offer documentInformalion Memorandum and/or Debenture Trust Deed, sufficient to discharge the principal amount and the inleres! thereen, All securad
NCDs issued by ils subsidiary Company in the hausing finance business are secured by parl-passu charges on its Pune offlce and/or excluslve charge on receivables
under loan coniracts, owned assels and book debts to the exient of 100% of sulslanding secured NCDs,

The assel cover available as on Mareh 31, 2025 in respect of listed secured debt securities for the Parent is 1.08 and for the subsidiary company in the housing
finance business Ia 1.04.

The compliance related lo disclosure of carlain ratios and olhar financial information as required under Regulation 52 (4) read wilh Regulalion 83 (2) of the Lisling
Regulalions iz made in Appendix 2,

Previous pefiod / year figures have been regrouped / reclassified, wheraver found necessary, to conform te current period / year classification.

Far and on behalf of the Board of Directors
Mahindra & Mahindra Fina Sorvices Limited

.
I‘aul Rebello

Date : April 22, 2025 Managing Director & CEQ
Place : Mumbal [DIN:10052487]




Mahindra & Mahindra Financial Services Limited

Segment-wise Revenue, Results, Assets and Liabilities for Consolidated results as required under Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended

Rs. in Crore
Quarter ended Year endod
Particulars March 31 December 31 March 31 March 31 March 31
2028 2024 2024 2025 2024
(Audited) {Unaudited) | (Unaudited) {Audiled) {Audited)

{a} |Segment Revenuo

- Financing activilies 4,48063 4,334.87 4,032.65 17,141.20 14,919.74

= Dthers # A427.48 476,18 311,41 1,450.82 1,004.93

Total 4,908,11 4,811,086 4,344.068 18,592.02 16,014.67

Less : Inler-segmenl revenue 11.27 11.61 11,12 61,56 44.35

Net revenue 4,890.84 4,788.45 4,332.94 18,530,456 15,970.32
(b} [Segment Results (Prefit/ (Loss) before tax) :

- Financing aclivilies 498 51 1,075.36 849,43 270972 242070

= Qthars # 109.98 157,65 46,30 3718 167 .48

Net Profit / {Loss) bofore tax 509.47 1,233.01 895.73 3.028.91 2,688,18
(c) |Segment Assets ;

- Financing activilies 14160354 | 1,34517.09 | 1,21,353.88 | 1,41,803.54 | 1,21,353.89

- Olhars # 936.81 807.83 B26.63 236,81 826.63

- Oiher unallogable assals 1,564.91 1,618.02 1,536.27 1.564.91 1,535.27

Total 1,44,105,26 1,36,942.94 1,23,715.78 1,44,106.26 1,23,715.79
{d} {Segment Liabilities

- Financing activities 1.22.155.20 1,15,465.02 1,03,363.70 1,22,156.20 1,03,363,70

= Others 291.86 281.12 24863 291,86 248.63

- Other unallocabla liabilitias B2.22 108,61 128,60 82.22 128.60

Total 1,22,532.28 1,15,854.75 1,03,740.93 1,22,532.28 1,03,740,93

# 'Others' includes Insurance Breking and Assel Management Services and Trusteeship.




Appendix - 2

Mahindra & Mahindra Financial Services Limited

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

Analytical Raties and othor disclosures based on Consolidated financial results;

Rs. in Crore, unless indicated otherwisa

Quartor endad Year ended
Particulars March 39 Docombor 31 Mareh 31 Mareh 31 March 31
2026 2024 2024 2025 2024
(Audited) {Unaudited) | ([Unaudiled) (Audilad) {Audited)
a) (Debl equity ratio (no. of limas) (refer nota ii) 5.E3 5.36 5.03 5.53 503
b) |Debl service coverage ralio NIA NIA MIA N/A N/A
c) [Interes! service coverage ratio N/A NIA NIA N/A NIA
d) |Ouistanding rodeamable preferance sharas (quantity and value) - - = . -
&) [Capilal redemplion regerve 50.00 50,00 50.00 50.00 50,00
f) (Debanture redemption reserve NIA NiA N/A, NIA NIA
g) |Networth (refar nata i) 2152946 21,043.26 19,833.25 21,529.48 19,833.25
h) [Net prafit (loss) after lax 456,19 517 64 67064 2,260.87 1,943,05
1) |Earnings per share (face value of Rs.2/- each) {(nol annualized for tha interim period)
- Basic (Rupaas) avo 7.43 5.43 18,32 18,66
- Diluted (Rupees) aza 7.42 542 18.31 15,65
) |Current ratio N/A N/A NIA NiA NIA
k) [Long tarm debl to working capilal NiA NiA N/A NiA N/A
g) |Bad debts lo Accouni recaivable ratio N/A N/A NIA NIA NIA
m) |Current liabilily ratia NIA N/ N/A NiA NiA
n) |Tolal debis to 1olal assels (%) (refar nole iv) B2864% B2.39% 81,00% 82 84% B1.00%
o) |Deblors turnovar N/A, N/A NIA NIA MNiA
p) |Inventary lurnaver N/A NIA NIA NiA N/A
q) |Operating margin (%) NIA NIA N/A MNIA NIA
) |Mat profit margin (%) {refer note v) 9.32% 19.12% 15.4B% 12.20% 12.17%
Notes :
i) Cerlain ratios/line ltems marked with remark "N/A" are not applicable since the Gompany is a Non banking financlal company registered with the RBI
li)  Debt equily ratio = [Debt Securilies + Barrowings (Other than Dabt Sacurities) + Dapesits + Subordinated Liabilities] / [Equity Share capital + Other equity]
iiil) Metwaorth = [Equily share capital + Other equily]
iv) Total debis to total assets = [Debt Securities + Borrowings (Other than Debl Securities) + Daposits + Subordinated Liabilitias] / Totst as5els

v)

Net profit margin (%) = Profit afler tax { Tatal incoma
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Financial Services Ltd.
Mahindra Towers, 3 Floor,

Dr. G. M. Bhosale Marg,

Warli, Mumbai - 400 018, India.

Tel: +91 22 66526000

22" April 2025

/ To,

BSE Limited, (Scrip code; 532720)
Phiroze Jeejeebhoy Towers,

Dalal Street, Fort,

Mumbai - 400 001

National Stock Exchange of India Ltd., (Symbol: M&MFIN)
Exchange Plaza, 5" Floor, Plot No. C/1, "G" Block,

Bandra - Kurla Complex, Bandra (East),

Mumbai = 400 051

Dear Sir/Madam,

Sub: Declaration pursuant to Regulation 33(3)(d) and 52(3)(a) of the SEBI (Listing Obligations and
Disclosure Requireme Repulations, 2015 ("Listing Regulations”

Pursuant to the provisions of Regulation 33(3)(d) and 52(3)(a) and other applicable provisions, if any, of the
Listing Regulations, the Company hereby declares that the Joint Statutory Auditors viz, M/s. M M Nissim &
Co. LLP, Chartered Accountants and M/s. M P Chitale & Co., Chartered Accountants, have issued the Audit
Reports in respect of the Standalone and Consolidated Financial Results of the Company for the year ended
31% March 2025 with an unmaodified opinion.

Kindly take the same on record.

Thanking you,
or Mahindra & Mahindra Financial Services Limited

" Raul Rebello
Managing Director & CEQ
(DIN:10052487)

&

Regd. office: Gateway Building, Apollo Bunder, Mumbai 400 001, India | Tel: +91 2268975500
Website: www.mahindrafinance.cam | Email: company.secretary@mahindrafinancecom | CINLEE921MH1991PLCOS5964
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mahincra FINANCE Financia) Services Lad.
Mahindra Towers, 4t Floor,

Dr. G. M. Bhosale Marg,
Worli, Mumbai 400 018 India

Tel:  +91 22 66526000

/ 22" April 2025

The General Manager

Department of Corporate Services,

BSE Limited, Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai - 400 001.

Dear Sir/Madam,

Sub: Compliance with Regulation 52(7) & 52(7A) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘SEBI Listing Regulations’) — Statement confirming full
utilization of proceeds raised through Non-Convertible Debentures (“NCDs”) issued during the
quarter ended 31 March 2025 and Statement indicating deviation/variation in such issue
proceeds

In compliance with Regulation 52(7) & 52(7A) of SEBI Listing Regulations read with Chapter IV of
SEBI Master Circular for listing obligations and disclosure requirements for Non-convertible
Securities, Securitized Debt Instruments and/ or Commercial Paper updated as on 21 May 2024,
we hereby confirm that the proceeds of the Non-Convertible Debentures issued by the Company
during the quarter ended 315 March 2025 and listed on BSE Limited, has been fully utilized for
the objects/purpose(s) as disclosed in their respective Information Memorandum/Offer
Document / Term Sheet / Key Information Document of the Issue(s) in the quarter ended
31 March 2025.

There has been no deviation in the use of proceeds as compared to the objects of the issue(s)
during the quarter ended 31t March 2025. The requisite disclosure for this purpose is enclosed
as Annexure — .

Kindly take the above on record.

Thanking you,
For Mahindra & Mahindra Financial Services Ltd.

BRIJBALA Digitally signed by BRIBALA
MOHANLAL 5 otns 1rasss
BATWAL +0530

Brijbala Batwal
Company Secretary
FCS: 5220
Enclosure: As above

Regd. office: Gateway Building, Apollo Bunder, Mumbai 400 001, India | Tel +91 22 68975500 | Fax: +91 22 22875485
Website: www.mahindrafinance.com | Email: investorhelpline_mmfsl@mahindra.com | CIN:L65921MH1991PLC0O59642
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Annexure — |
A. Statement of utilization of issue proceeds for the quarter ended 31%* March 2025:
Name ISIN Mode of gl Type of Date of Amount Funds Any If 8 is Yes, |Remarks, if
of the Fund Raising instrument raising |Raised (Rs.| utilized | deviation | then specify any
Issuer (Public funds inCrore) | (Rs.in | (Yes/ No) {the purpose|
issues/ Crore) of for which
Private the funds|
placement) were utilized
1 2 3 4 5 6 7 8 9 10
INE774DO8MX8#| Private Unsecured 255.35 255.35 No NA Nil
Placement | Redeemable (face
Non- value 250
. Convertible crore)
Mahgandra Subordinated
Mahindra Debentures |54.01-2025
Financial | INE774D07VH4 | Private Secured 750 750 No NA Nil
Services Placement | Redeemable (face
Limited Non- value 750
Convertible crore)
Debentures
03-02-2025
INE774D08MY6 Private Unsecured 500 500 No NA Nil
Placement | Redeemable (face
Non- value 500
Convertible crore)
Subordinated
Debentures 27-02-2025
INE774D0O7VI2* Private Secured 1206.43 (1206.43 No NA Nil
Placement | Redeemable (face
Non- value
Convertible 1123.875
Debentures crore)
17-02-2025
Total 2711.78 | 2711.78

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

# Additional issuances under previously issued ISINs

Email: investorhelpline_ mmfsl@mahindra.com
CIN:L65921MH1991PLCO59642
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B. Statement of deviation/ variation in use of Issue proceeds

Particulars

Remarks

Name of listed entity

Mahindra & Mahindra Financial Services Limited

Mode of fund raising

Private placement

Type of instrument(s)

Secured Redeemable Non-Convertible Debentures & Unsecured
Redeemable Non -Convertible Subordinated Debenture

Date of raising/receipt of funds

24™ January 2025, 03™ February 2025, 27™ February 2025 & 17

February 2025.
Amount raised (Rs. in Crore) 2711.78
Report filed for quarter ended 31t March 2025
Is there a deviation/ variation in use of funds raised? No

issue stated in the prospectus/ offer document?

Whether any approval is required to vary the objects of the | No

If yes, details of the approval so required? NA
Date of approval NA
Explanation for the deviation/ variation NA
Comments of the audit committee after review Nil
Comments of the auditors, if any Nil

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table:

Original object(s) Modified
object, if any

Original Modified Funds [Amountof deviation /| Remarks,
allocation allocation, if utilised variation for the if any
any quarter according to

applicable object (in
Rs. crore and in %)

The funds raised through this issue Nil
will be utilized for various financing
activities, onward lending, to repay
our existing indebtedness, working
capital and general corporate
purposes (such as investments for
liquidity and statutory requirements,
capital expenditure, revenue
expenditure) of the Company.

Funds allocated Nil Funds Nil Nil
as per  the utilized as|
original objects. per the)

original

objects.

Deviation could mean:

BRIJBALA Digitally signed by BRIJBALA

0 B
MOHANLAL Pt 2025.0422 172924
BATWAL +05'30'

Brijbala Batwal
Company Secretary
FCS: 5220

Date:22" April 2025

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

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

Email: investorhelpline_mmfsl@mahindra.com
CIN:L65921MH1991PLCO59642




A M M NISSIM & CO LLP Regd. Office : Barodawala Mansion,

iNnoiaA CHARTERED ACCOUNTANTS B-Wing, 3rd Floor,
81, Dr. Annie Besant Road,

Worli, Mumbai - 400 018.

Tel. : 49122 6987 9900

: 35113710/23/25/28
LLPIN . AAT - 7548
Website ¢ www.mmnissim.com

Certificate No: MMN/C/2025-26/ Apr/024

The Board of Directors

Mahindra & Mahindra Financial Services Limited
Mahindra Towers,

4th Floor, Dr. D.G.M. Bhosale Marg,

Worli, Mumbai - 400018

Independent Auditor's certificate on Security Cover as at 31st March, 2025
Dear Sir,

1. This Certificate is issued in accordance with the terms of the engagement letter 26t
August, 2024.

2. The Mahindra & Mahindra Financial Services Limited (“the Company”) has raised
money through issue of Non-Convertible Debentures (“NCDs"), which have been listed
on the recognised Stock Exchange. Axis Trustee Services Limited has been appointed as
Trustee (the “Debenture Trustees”) for the subscribers to the NCDs.

3. Pursuant to Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as master circular no. SEBI / HO / DDHS-
PoD3/P/CIR/2024/46 dated 16t May, 2024, and Regulation 15(1)(t) of the Securities and
Exchange Board of India (Debenture Trustees) Regulations, 1993, as amended from time
to time, (together referred to as the “Regulations”), the Company is required to submit to
submit to Stock Exchange and Debenture Trustees a certificate regarding maintenance of
Security Cover.

4. Accordingly, we, as Statutory Auditor of the Company, have been requested by the
Company to examine the accompanying “Statement of Security Cover as on 31st March,
2025 from column A to J, L and N” (the “Statement”). The accompanying Statement has
been prepared by the Management of the Company from the financial statements, books
of accounts and other relevant records maintained by the Company.

Management's Responsibility

5. The preparation of the Statement is the responsibility of the Management of the Company
including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation and
presentation of the Statement and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.
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Management's Responsibility (Continued)

6. Management of the Company is also responsible for ensuring that the Company complies
with all the relevant requirements of the Regulations and for providing all relevant
information to the Debenture Trustees. ' '

Auditor's Responsibility

7. Our responsibility is to provide limited assurance as to whether anything has come to our
attention that causes us to believe that the particulars contained in the aforesaid Statement
with respect to book value of asset charged against the listed Debentures issued by the
Company are not in agreement with the financial statements, books of accounts and other
relevant records as on 31st March, 2025 maintained by the Company.

8. We conducted our examination of the Statements, on test basis, in accordance with the
Guidance Note on Reports or Certificates for Special Purposes (Revised 2016) issued by
the Institute of Chartered Accountants of India (“ICAI”). The Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAIL

9. Our scope of work did not include verification of compliance with any other requirement
of other circulars and notifications issued by any regulatory authorities from time to time
and any other laws and regulations applicable to the Company. Further, our scope of
work did not involve performing audit tests for the purpose of expressing an opinion on
the fairness or accuracy of any of the financial information or the financial statements of
the Company, taken as a whole. We have not performed an audit, the objective of which
would be the expression of an opinion on the financial statements, of specified elements,
accounts or items thereof for the purpose of this certificate. Accordingly, we do not
express such an opinion.

10. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements issued by
the ICAL

11. A limited assurance engagement includes performing procedures to obtain sufficient
appropriate evidence on the applicable criteria. The procedures performed vary in nature
and timing from, and are less extent than for, a reasonable assurance. Consequently, the
level of assurance obtained is substantially lower than the assurance that would have
been obtained had a reasonable assurance engagement been performed. The procedures
selected depend on the auditor’s judgement, including the assessment of the areas where
a material misstatement of the subject matter information is likely to arise. For the
purpose of this engagement, we have performed following procedures:

a. Obtained and read the relevant clauses of Trust Deeds in respect of the listed
Debentures and noted the Security Cover required to be maintained by the Company
in respect of such Debentures, as indicated in the Statement.
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b. Traced the principal amount of the Debentures outstanding as at 31st March, 2025, to
the financial statements, the books of account and other relevant records maintained
by the Company.

c. Obtained and read the list of book debts charged as security in respect of the
Debentures outstanding.

d. Traced the value of book debts from the Statement to the financial statements, books
of accounts and other relevant records maintained by the Company as at 31st March,
2025.

e. Traced the security charged with register of charges maintained by the Company and
‘Form No. CHG-9’ filed with Ministry of Corporate Affairs ("MCA’).

f. Traced the value of charge created against the book debts to the Security Cover
indicated in the Statement.

g. To verify the exclusive charge checked the sample loan contracts are accurately
tagged as security to the respective secured debenture/ borrowing.

h. Performed on test check basis the arithmetical accuracy of the computation of
Security Cover indicated in the Statement.

i. Compared the Security Cover with the requirements as per Trust Deed.

j. Performed necessary inquiries with the Management and obtained necessary
representations.

Conclusion

12. Based on the procedures performed by us, as referred to in paragraph 11 above and
according to the information and explanations received and management representations
obtained, nothing has come to our attention that causes us to believe that the particulars
contained in the aforesaid Statement with respect to book value of asset charged against
listed Debentures issued by the Company are not in agreement with the financial
statements, books of accounts and other relevant records as at 31st March, 2025
maintained by the Company.

Other Matter

13. As per Chapter V para 1 of the Master circular no. SEBI/HO/DDHS-
PoD3/P/CIR/2024/46 dated 16t May, 2024, we are required to certify the book value of
the assets, hence, we have not verified market value provided in the Statement of Security
Cover (i.e. Column K and M) and accordingly we do not express any conclusion on the
same.




A-M M NISSIM & CO LLP

'WoiA CHARTERED ACCOUNTANTS

Restriction on Use

14.

15.

Our work was performed solely to assist you in meeting your responsibilities in relation
to your compliance with the Regulations. Our obligations in respect of this certificate are
entirely separate from, and our responsibility and liability is in no way changed by, any
other role we may have as statutory auditors of the Company or otherwise. Nothing in
this certificate, nor anything said or done in the course of or in connection with the
services that are the subject of this certificate, will extend any duty of care in connection
with the statutory audit and other attest function carried out by us in our capacity as
statutory auditors of the Company.

The certificate has been issued at the request of the Company, solely in connection with
the purpose mentioned in paragraph 3 above and to be submitted with the accompanying
Statement to the Stock Exchange and Debenture Trustees and is not to be used or referred
to for any other person. Accordingly, we do not accept or assume any liability or any duty
of care for any other purpose or to any other person to whom this certificate is shown or
into whose hands it may come. We have no responsibility to update this certificate for
events and circumstances occurring after the date of this certificate.

For M M Nissim & Co LLP
Chartered Accountants
Firm Registration No: 107122W/W100672

Sa njay Digitally signed by
Kumar Khemani
Khemani  16:59:40 0530

Sanjay Khemani
Partner

Sanjay Kumar

Date: 2025.04.22

Membership No. 044577
UDIN: 25044577BMOBDP9042
Mumbai

22nd April, 2025

Continuation Sheet
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Security Cover working as on 31st March, 2025

mahincra FINANCE

Rs. In crores
Column A Column B Column C [i] Column DI[ii] | Column Eiii]| Column F[iv] Column G[v] Column H[vi] Column I[viii] ColumnJ Column K Column L Column M‘ Column N Column O
Exclusive . Debt not backed Assets not Elimination
Particulars Exclusive Charge Pari-Passu Pari-Passu Charge Pari-Passu Charge by any assets offered as (amount in (Total Cto H) Related to only those items covered by this certificate
Description Charge Charge offered as security Security negative)
of a,“ﬂ ff’r Assets shared by pari Other assets on debt amount Market Carrying /book value for| Market |Carrying /book value for
Wh'c,lf this . Debt for passu debt holder which there is considered more Value for exclusive charge assets | Value for | pari pasu charge assets Total
certificate ngt for.vyhlch Other Secured | which this | (includes debt for which pari-Passu than once (due Assets where market value is | Pari passu| where market value is Value
relate this certificate o . o o . . . .
L Debt certificate | this certificate is issued | charge (excluding to eclusive plus charged on not ascertainable or charge not ascertainable or | (=K+L+M+N
being issued - N N . : : :
being issued & other debt with items covered pari passu Exclusive applicable Assets applicable )
paripassu charge) in column F) charge) basis (For Eg. Bank Balance, [viii] (For Eg. Bank Balance,
Book Value Book Value Yes/ No Book Value Book Value Relating to Column F
ASSETS -
. Aurangabad
Property, Plant and Equipment® - Yes 0.03 - - 544.19 544.22 - 0.62|- 0.62
property
Capital Work-in-Progress - - - - - - - 0.52 0.52 - - - -
Right of Use Assets - - - - - - - 332.16 - 332.16 - - - -
Goodwill - - - - - - - - - - - - - -
Intangible Assets - - - - - - - 172.89 - 172.89 - - - -
Intangible Assets under Development - - - - - - - 65.10 - 65.10 - - - -
Investments - - 988.03 - - - - 9412.45 - 10400.48 - - - -
Book Debt
Loans . 24801.30 75830.12 No - - - 15582.60 - 116214.02 24801.29 - -| 24801.29
receivables
Inventories - - - - - - - - - - - - -
Trade Receivables - - - - - - - 53.02 - 53.02 - - -
Cash and Cash Equivalents - - - - - - 1666.56 - 1666.56 - - - -
Bank Balances other than Cash and Cash - - - - - - - 3869.31 - 3869.31 - - - -
Others - - - - - - - 2229.90 - 2229.90 - - - -
Total - 24801.30 76818.15 - 0.03 - - 33928.70 0.00 135548.18 24801.29 0.62 -| 24801.91
LIABILITIES -
Secured and
. . . . . Listed non-
Debt securities to which this certificate pertains* ) 22974.56 - - 3539.13 - - - 3539.13 22974.56 - - - -
convertible
debentures*
Other debt sharing pari-passu charge with above - - - - - - - - - - - - -
Other Debt - - - - - - - - - - - - -
Subordinated debt - - - - 5529.57 - - 5529.57 - - - -
Borrowings - - - - - - - - - - - - -
Bank - 69704.44 - - - - 30.48 - 69734.92 - - -
Debt Securities - not to be filled - - - - 1076.79 2153.48 - 3230.27 - - - -
Others deposits - - - - - - 11404.15 - 11404.15 - - - -
Trade payables - - - - - - 1228.89 - 1228.89 - - - -
Lease Liabilities - - - - - - 383.19 - 383.19 - - - -
Provisions - - - - - - 217.04 - 217.04 - - - -
Others - - - - - - 1033.36 - 1033.36 - - - -
Total - 22974.56 69704.44 - 3539.13 - 6606.36 16450.59 3539.13 115735.95 - - - -
Cover on Book Value
Cover on Market Value
Exclusive Pari-Passu
Security 1.08 Security
Cover Ratio Cover Ratio

A Market valuation of Aurangabad Property as on 26th March 2024
*includes principal and interest accrued on secured and listed Non-convertible debenture
Market value of assets charged on exclusive basis not ascertained as the security provided is in the form of book debt receivables

For Mahindra & Majhindra Financial Services Limited

ANIMESH

Digitally signed by

CHATTERJEE Pate: 2025.04.22

16:43:16 +05'30'

Mr. Animesh Chatterjee
Head- Treasury

ANIMESH CHATTERJEE
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malhinclra FINANCE ranindra & Mahindra
Financial Services Ltd.
Mahindra Tawers, 3" Floar,
Dr. G. M. Bhosale Marg,
Worli, Mumbai - 400 018, India.

22" April 2025 Tel: +91 22 66526000

To
BSE Limited (Scrip Code; 532720)

/ Phiroze Jeejeebhoy Towers,
Dalal Street, Fort,

Mumbai - 400 001

National Stock Exchange of India Ltd. (Symbol; M&MFIN)
Exchange Plaza, 5" Floor, Plot No. C/1, “G" Block,

Bandra - Kurla Complex, Bandra (East),

Mumbai— 400 051

Sub: Details of Outstanding Qualified Borrowings and Incremental Qualified Borrowings for FY2025

Dear Sir/Madam,

Details of Outstanding Qualified Borrowings and Incremental Qualified Borrowings for the financial
year ended March 31, 2025 are provided below:

Sr. No.: Particulars Amount
1: Qutstanding Qualified Borrowings at the start of the financial year 73,044.25
(Rs. In Crore) )
2. Outstanding Qualified Borrowings at the end of the financial year 83,056.15
(Rs. In Crore)
3. Highest credit rating of the company relating to the unsupported AAA

hank borrowings or plain vanilla bonds, which have no
structuring/support built in

4, Incremental borrowing done during the year (qualified borrowing) 28,680.36
(Rs. In Crore)
5. Borrowings by way of issuance of debt securities during the year 7,254.88

(Rs. In Crore)

Note:

l.  Figure(s) pertain to long term borrowing basis original maturity of more than one year (excludes
External Commercial Borrowings, inter-corporate borrowings between parent & subsidiaries and
securitization portfolio outstanding).

1. Figure(s) are taken on the basis of cash flows/principal maturity value, excluding accrued interest,
if any.

Thanking you,
For Mahindra & Mahindra Financial Services Limited

S e

eep Kimar Agrawal Brijbala Batwal
.6*3 Chief Financial Officer _ Company Secretary
Q- ‘ FCS:5220

Regd. office: Gateway Building, Apollo Bunder, Mumbai 400 001, India | Tel:+91 2268975500
Website: www.mahindrafinance.com | Email: company.secretary@mahindrafinancecom | CINLE5921MH1991PLC0O5964



Mahindra & Mahindra Financial Services Limited
CIN : LSS MH1 B3 1PLE 050342

Registersd Office: Galeway Buiding, Apalo Bunder, Mumbai 400 00, Tel Mo, +91 22 68575500
Coperete Office: Mahndre Tewers, 3rd Floor, Or. G, Bhosale Merg, Werli, Mumbal 400 D16 Tel Me +81 22 66525000
‘Website : waw. mahindrefinance.com ; Email © company secrelaryfimahindrafinance.com

EXTRACT OF FINANCIAL REEULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026

Rs. In Crose
STANDALONE CONSOLIDATED
Quartor Yoar Qiuater Yoar Cluartor ear CQiuntor Yoar
Particulars snded sndod endod | ended onded ancod endod endod
March 31 March 31 March 31 Marsh 34 Marah 34 March 31 March 31 Mareh 11
2025 2025 2034 2024 2026 2026 2024 2024
| (Aucited) | (Audited) | {Unsudited) | {Audited) | (Audied) | (Aucited) | (Unaudited) | Auditod)

11 |Tetal Revanus frem aperations 4,240.80 16,018.96 3,854.09 13,407.03 4,886.83 18,463.10 4,280,323 15,796.85

2] |wet Prefit] (Loss) for the period § year [bafore tax, axceptional and for axtraordinary Hema) TELEE 3,447,237 FETRTY 2,388.47 | E23,51 2,564,680 00,38 2,612.07

3] |Met Profit) (Loss) for the perod { year bofors tax (after oxceptional and Jor extraordinary |tems) TEEEE 3,947.27 831,54 2,3EE47 600,47 1,026,581 296,73 2.628.18

4] [Nat Prefit/ (Loss) for tho ported | yaar sMer tax (affor excaptional and for axtraordinary Meme) 66314 2,3456.04 618.99 1, 769,82 AR 2,180.87 ET0.84 1, 9432.08

B) |Tedal Comprohensive inceme for the perlod ¢ year [comprising Profit [ (Lass) For the podied | year
{aftor tax) and Other Comprohensive income (after tax)] E00.80 24326 613,42 1,004,893 482,22 2,358.81 692,84 2,006,72

£) Paid-up Equity Share Capital {Face valus of Ra. 2 each) 24854 248,90 24,80 24608 24898 24608 24808 246 88

T |Ressrves (oxoluding Revalcation Reserve) as ahown in the Awdited Balanes Shaoet 19,665.26 19,666.26 17, 910,81 17,1061 21,202.48 21, 78248 19,686.37 1868637

L] per sharo (face value of R5.2 aach) (for Inuing and di Inuing operations) &

Basie [ Fs.} 4,85 18,54 801 414,26 ara 18,32 543 | 156,66
Bitutad | Bs.) 488 18,89 £.00 14.28 3.7 18.31 E.42 15,88
& Eqmings per share fov the inferm pevisd is nof annusized
Hotos :

1) The abave Slandalcre ard Conselidated Gnancial resulls of Ine Cempary iave baen prepared in sesardance wilh Indisn Aceourting Standards 'Ind AS') as preserbed undes Seclien 133 ol the Comparies Act, 2013 [the Acr), read wat
the Compenies [Irdian Aceourling Standerds) Rues, 2045 a5 amendad Treen lime Lo Ims, drections’ guideings issusd by the Reserve Bank of India [REI'Y) and sfher recognized acoounling praclices generslly accepted in Inda and i)
camplanca wilh Ragulation 33 and 52 read wilh Reguislisn €3 (2) of tha SEBI (Listng Oblistisns snd Disclosure Reduiremants) Reguabans, 2015, as smensed ("the Listing Regulalicns"), The armual frarcal strements, used to,
prepana the financal rasults, are besad cn the Didsion 1 of Ihe nolified Scheduse (1) af ke Acl, &8 smended lrom Bme o lime, for Non-Banking Financial Companies that are reguired o comply with Ind A5,

2 Tha above Standelons and Consakdeted fnencial resulls heve baen reviewsd by 1he Audt Cemmitles end aaproved by ihe Boord of Directers 8t kit respective meelings held an Apel 22, 2025 The Siatutory Audiiors of the Company|
havm paprassad an unmodfiad opinion on he ebcea Snencial resulls.

3) The aoove |5 an extract af the detailed foemat of Quanery ¢ Annusl Financal Results fad with Sock Exchengss unisar Reguialion 33 and 52 read wilh Regualion 63 (2) of the SEBI {Litting Otigalions and Disclesure Requinemets)
Regulatons, 2015, as amended (“ha Lisling Ragulations®), Tha full fermat of {he Quariedy’ Annual Financial Resulls end parlinent disclosunas relabed ba olher Gne #ems refarmed in lhe regulaion 52 (4) read wilh Regulation 83 (2} of ihe
Listng Regulalions, afe avalable on the websies of the Siock Exchanges, hilpoteww.nsendiacomicorporales and  hHpowww.bseindlecomicorporatas  and  on the websile of the Company al e LRL
helpsitarsw mahindrafina nee. cominvestor-reatisnsMinancilrtormationsfinancial-rasulis and the same can alse be accessad by scanning the Ouick Response Cede [QR coda) proviced below,

4y The Board of Directars of the Company heve recommended a dividend of Rs, 680 per share an equity share of face value Rs 2 sach, ie, 325% subect o approwal of the membars of the Compeny 8L e farkcoming Annwal General

Maeding.

For and on behalf of the Board of Dirsctars)
Mahindra & Mahindra Fin

Dato : April 22, 2026 R.a;.ll Roballo
Placo ; Mumibal Manzging Diractor & CED
[DIN: 10062487
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