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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) Régulations, 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
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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, relévant 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
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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:

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

e 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. 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 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 sig'niﬁcant audit fi.ndi.ngs, 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
/ . FRN :
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Sanjay Khemani Ashutosh Pednekar
Partner Partner
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Place: Mumbai Place: Mumbai

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

Ra. In Crore
Quarter endod Year ended
Padiculars March 31 | December31| March 31 March 31 Mareh 31
2025 2024 2024 2025 2024
Rémdr:m’ s | wnauditea) Al:;:”:;zd; (Auditad) (Audiled)
Revenue from operations 7
i) Interestincame 4,017.23 3,857.18 384711 15,331.41 13,10B.76
i) Dividend income - - - 15.46 2.89
i} Rental incoma 44,36 38.21 28.27 153,45 115.46
iv) Fees, eharges and rommissian income 173.16 146,84 76.36 510.59 174.67
v] Mal gain/ (loss) on falr value changas 415 079 227 6.14 525
vi) Net gain on derecognilion of financial ingirumenis under amartized cost category 1.90 = = 1,90 £
| Total Ravenuas from oporations 4,240.80 4,143.00 1,654.01 16,018.95 13,407.03
1] Other income 4,29 1.39 52.09 55.74 155,39
1} Tatal Incama (I1+l) 4,245.09 4,144.38 3,706,10 16,074,639 13,562.42
Expenses
1} Financs costs 2,089.59 204588 1,735.08 7,898,30 6,426,94
iiy Feas and cormmission expenss 27.15 22,82 35,09 ar.84 109.90
iiiy Impairment on financial instruments (rafer noles 8, 2 and 10) 457,10 9.14 34147 1,617.86 1,822,789
v} Employsa benafils expensas 497.58 489.17 424,31 1,903,13 171263
v) Depreciation, amartizalion and impairmenl 7287 7027 60.44 27342 278.71
vi) Other expenses 345,34 294.43 27819 1,136.87 | 905,98
v Total expenses 3,489.43 2,831.81 2,874.58 12,827.42 11,206.95
\ Profit / {Loss) befare axceptional iteme and tax (1Il-IV) 755.88 1,212.58 831,54 3,147.27 2,355.47
Vi Exceptisnal itam - - - - -
Vil Profit / (Loss) bafore tax (V+VI) 755.66 1,212.58 831.54 3,147.27 2,355.47
Vil Tax expenso ;
1) Gurranttax 186,46 24955 184.31 779.45 664,03
i) Dafarred tax 5.06 63.56 2824 2278 {69.08)
182.52 3311 212,55 802,23 595.85
X Profit / (Loss) for the periad / year (VII-VII) 563.14 |« 859,47 618.99 2,345.04 1,7609.62
X Other Comprehensive Ineame (OCIH)
Al (i) ltems thal will nel be reclazsified lo profil or loss
« Remeasuremant gain / {less) on defined benelit plans (9.08) 1.45 0.z7 (9.99) (B.64)
- Mat gain / {less) on aguity Instruments thraugh OCI B4.26 = = 84,28 -
(if) Income tax relaling to the above items {18.92) (0.37) (0.07) (18.69) 1.67
Sublotal (A) 58,26 1.08 0.20 55.58 (4.97)
B) (i) ltems that will be reclassified 1o profit or loss
- Nal gain / {loss) on debl instruments thraugh DCI 34.62 378 2284 96,49 70.58
= Effective portion of gain/{loss) on designated portion of hedging Instruments
in a cash flow hedge (73.13) 40867 (3.83) (62.23) (3.29)
(Il Income tax relaling (o ihe above ilems a9.70 {11.19) {4.78) (8.62) (16.91)
Subtotal (B) (28,81) 33,26 14.23 25.64 5028
Othar Comprehensive lncorme (A + B) 27.48 :4-134 14.43 81.22 45,31
x| Taotal Comprehensive Income for the period / year (IX+X) 590.59 933.81 633,42 2,426.26 1,804.93
Xil Earnings per equity share (face value of Rs.2/- saach) #
Basic (Rupaas) 4.56 728 5.01 1B.99 14,28
Diluted (Rupeas) 4.56 7.27 5.00 18,89 14.25

# Earnings per share for the inlerim period (s nol annualized.




STATEMENT OF STANDALONE ASSETS AND LIABILITIES

Rs. in Crare
As al As at
Particulars Mareh 31 Mareh 31
2026 2024
(Audited) {Audited)
ASSETS
1) Financial Assals
a) Cash and cash equivalenis 1,666,568 311,07
by) Bank balance othar than {(a) abova 3,865.31 296599
¢) Derivalive financial inslruments 30.85 -
d) Receivables
- Trade recalvablas 53.02 24.74
¢) Loans 1.16,214.02 89,185.18
) Invastmants 10,400.48 9,650,682
g) Othar financial assals 247.53 228.83
1,32, 481.87 | 1,12,366,63
2) Nen-Tinancial Assols
a) Curraril {ax assals (Nat) B801.68 808,78
b) Deferrad tax Assats (Nat) £40.89 681.08
¢) Property, plant and eguipment 876.38 811.11
d) Gapital work=in-progress 0.62 0,15
a) Intangible assets under davelopment 65.10 105.10
I} Other Intangible assels 172.89 14.61
q) Other non-financial assels 708,75 560.75
3,066.31 2,792,858
Tolal Aasels 1,35,54B.18 1,15,158.21
LIABILITIES AND EQUITY
LIABILITIES
1) Financial Liabilities
a) Derivalive financial instruments 390,05 335,27
b) Payables
1) Trade Payables
i} tolal outsianding dues of micrs enlarprises and small anlarprises s s
Il) total outstanding dues of craditors alher than micre entarprises and small enterprises 1,208,586 145847
11} Clher Payablas
i) talal eutstanding dues of micro enterprises and small enlerprises 2.7 2.80
il} 1otal outstanding dues of craditors othar than micra enterprises and small enterprises 17.62 62,62
¢) Dabt Securitles 26,204.83 27 697.03
d} Barrowings (Qlher than Dabt Seeurities) B69,734.92 54,467.22
8) Deposils 11,404.15 7.,544.18
f) Subordinated Lisblities 5529.57 4270015
g) Othar financial liabilities 790.60 B87.92
1,16,283.01 96,526,66
2) Men-Financial Liabliitias
a) Current lax liabilities (Net) 63.73 118.26
b) Provisions 217.04 205.13
¢} Other non-linancial liabilities 166,17 160.67
A452.94 475.06
3) EQUITY
a) Equity Share capital 246.98 246.88
b) Other Equity 19,565.25 17,010.61
19,812.23 18,157.49
Total Liabliitias and Equity 1,35,548.18 | 1,15,159.21




STATEMENT OF STANDALONE CASH FLOWS

Rs. in Crore
Farthe year | For the year
ended ended
Famicliars Mareh 31 Mareh 31
2028 2024
{Audited) {Audited)
A) |CASH FLOW FROM OPERATING ACTIVITIES
Profit | (Loss) before exceptional items and taxes 3,147.27 2,355.47
Adjustments for:
Dapraciation, amortizalion and impairment 273,42 22871
Impairment an financial instruments (excluding bad debls and writa offs) 5B.95 107.90
Bad debts and write cffs 1,558.91 1,714.89
Interesl expense 797879 6,386,09
Interest income from loans (14,500.50)|  (12,328.85)
Interast incoma from othar deposits with banks (318.80) {286.11)
Net (Gain) f loss on fair value of derivative financial instruments (107.25) 9.47
Unrealized foreign exchange gain/loss 37.74 (78.49)
Shere basad paymants to employass 7.25 4,48
Nal (Gain)/lazs an fajr value changes 0.85 (3.46)
Interesl incoma on invasimants (512.11) (521.57)
Mal gain on deracognillon of properly, plant and equipment (4.10) (6.65)
Net (gain) / loss on sale of invesimentls {1.31) .
Qperating profit/ {loss) befors working capital changas (2,380.89) (2,386.21)
Adjustments for changes in working capital -
Loans (17,514.42)  (22,063.71)
Trade receivables (28.42) 2.28
Other finanzial assels (18.70) (13,81)
Other financial liabllities. a7 3162
Olher non-financial assets (150.42) (199.81)
Trade Payablas (296.00) 358,58
Other non-financial liabililles 18,50 26,59
Derivalive financial instruments 131.08 14510
Provisions 1,25 (51,84)
Cash generated from / {used in) operations before adjustments for Interest received and Intorast
paid (20,209.75)]  (24,171.24)
Interast paid (7,630.58) (6,336.35)
Interesl received from loans 13,379.76 12,823.56
Cash generated from / (used in) operations (14,460.55)]  (17,684.03)
Income taxes paid (nel of refunds) (B20.88) (716.76)
NET CASH GENERATED FROM / (USED IN) OPERATING ACTIVITIES (A) (15,281.43)]  (18,400.78)
B) |CASH FLOW FROM INVESTING ACTIVITIES
Purehage of Property, plant and equipment and inlangible assels (425.10) (289.03)
Procaeds from sale of Property, plant and aquipmant 84.49 50,31
Procesds from sale of investments measured at amorlized cost 35,25 169.32
(Inerease) / decrease in Invasiment in Triparly Repo Dealing System (TREPS) (nat) 124.98 (124.98)
Purchase of invasiments measurad at FYOC| - (187.41)
Procasds from sale of invesiments measured at FVOCI 476,40 44526
Purehasze of invesiments measured at FYTPL (17,823.01) (3,280.79)
Proceeds from sale of invesimenls measured at FVTPL 16,604.91 3,5689.77
Purchese of shares in a subsidiary Gompany B (206.39)
Proceeds fram / (Invesimeants in) term deposits with barks (net) (914.42) 1,048.08
Intarast recaived from cthar daposits with banks 318.88 21527
Interes! income recelved on investments measured at amortized eosl, FVOCI, FVTPL and al east 525,11 528,21
Change in Earmarked balances with barks (0.09) 0.03
MET CASH GENERATED FROM / (USED IN) INVESTING ACTIVITIES (B) (1,011.48) 1,058,866




STATEMENT OF STANDALONE CASH FLOWS (Coalinued ... )

Re. In Crore
For the year | For the year
ended ended
Ratci T March 31 | Mareh 31
2025 2024
(Auditad) {Audited)
€) |CASH FLOW FROM FINANCING ACTIVITIES
Proceeds fram barrowings through Debl Seeurilies 27,048.97 17,802.10
Repayment of borrawings through Debl Securilies (28,613.08)|  (15,835.68)
Proceads from Borrowings (Other than Dabt Sacuritias) 42,229.22 35,806,086
Repayment of Dorrowings (Olher than Debl Securilias) {27,105.20)|  (22478.17)
Procends from borrowings (hraugh Subordinated Liabililies 1,500.00 700.00
Rapayment of borrowings (hrough Subordinated Liabiities (274.04) (140,15)
(Decraase) / Inerease in loans repayable on demand and cash eredil/ovardraft facilitios with banks (net) - (169.97)
Inzrease | (decraase) in Public deposits (nal) 3,733.33 1,655,37
Paymanls 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 311.07 249,75
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 1,666.56 311.07
Components of Cash and Cash Equivalents
Rs. in Crare
As at As at
Particulars March 31 March 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 52,92
- Cheques and drafis on hand 16.28 2792
- Balances with banks in current aceounts 29351 230.23
=Term depasils wilh original malurity up to 3 monihs (including interast accrued tharaon) 1,307.00 -
-Interest accrued on Tarm daposils 1.92 -
Total 1,666,56 311,07
MNote ;

Tha abova Statamant of Cash Flow has been prepared undar tha 'Indirect mathod' as s&t oul in Ind AS 7 on 'Statement of Cash Flows',

[ }
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Netes:
1)

2)

3)

4)

6)

7)

8)

9)

m

The above Slandalone financial resulls of the Company have baan prepared in accordance with Indian Accounting Standards (‘Ind AS') &s preseribed under Seclion
133 af the Companies Act, 2013 ("the Act”), read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time, directions/ guidelines
izsued by the Reserve Bank of India (REBI’) and olher recognized accounling practices generally accepted in India and in compliance with Regulation 33 and 52 read
with Regulalion 63 (2) of tha SEBI (LIsling Obligalions and Disclosure Requiremants) Regulations, 2015, as amended (“lhe Lisling Regulalions”), The annual financial

its, used to prepare the financial resulls, are based on the Division Il of the nolified Schedule |l of the Act, as amended from time to lime, for Mon-Banking
Financial Companies Ihal are required lo cormply with Ind AS,

The above .audited Standalons financial results would ba made avallable on the websiles of the Stock Exchanges, hilp/iwww.nseindia.comicorporales and

hitp:fivanw, bsnindia.comicarporales and on the websile of the Company at the URL hitps:/www.mahindrafinance.com/finvastor-ralations/linanclak-information#finaneial

rasulls,

The above Standalane financial results have been reviewed by the Audit Commitles and approved by the Board of Directors at thelr respective meetings held on April
22, 2025,

The figures for the quarder and year ended March 31, 2024 were audiled / reviewed, as applicable, by lhe predecessor joint statutory auditors of tha Company,
Deloltte Hazking & Selis, Chartered Accountants and Mukund M. Chitale & Co., Charlerad Accountanls,

The above Slandalone financial rasulte for the quarter and year ended March 31, 2025 have bean audiled by the Joint Slalutory Auditors of the Company, viz. M M
Missim & Co LLP, Charlered Accountants and M. P. Chitala & Co., Charterad Accountants.

The figures of the last quarler in each of the financial years are (he balancing figures betwéen audited figures in respect of the full financial year and tha published year
to dele figures upto the end of the third quarter of the respectiva financlal years.

The Baard of Direclors ef the Cempany have recammended a dividend of Rs, 8,50 per share on equily share of face value Rs.2/- each, i.e, 325% subject to approval
of Ihe mambears of the Company at the forthcoming Annual General Meating.

The Company is engaged primarlly in the business of financing In India. During tha current fizcal, the Company has starled the aclivilies as Corporale Agent
{Gompesile) for providing insurance solutions. In the above standalone financial results, ithe line Hem 'Fees, charges and commission income' Include fees /
commiission income fram insuranee agency business amounling lo Rs.84.27 crore and Rs, 211,25 erore respeclively for the quarter and year ended March 34, 2025
as there |s no separale reporlable segmenl as per Ind AS 108 'Operating Segments’ at present.

Tha Company eslimales impairment an financial inslruments as per Expecled Gredil Loss (ECL) approach prescribed under Ind AS 109 'Financial Instrumenis’ and in
accordance with the Board approved ECL Policy.

In eslimation of Expecled Credil Loss (ECL) provisions, the Company has been using the updated ECL model in which multi-factor macro-economic variables and
producl classification of vehicle loen portfolios are bullt-ln and the Company has been updaling the ECL model with he latesl sel of data inputs at reasonable periodic
intervals lo capture lhe @xpocled significant changas in macro-economic growth prospects and shifls in market drivers and changes In risk profile of euslomer eredit
exposures. During Lhe current financial year, as parl of annual refresh, alang with updation of lalest macro-economic growth eslimates and other relevant Input
parameters for computation of ECL provisions for lean portfolios, the Company has also ealibrated he ECL madel for Small and Medium Enlerprise (SME) portfolio
and Trade advance porfolio. The ECL modal refresh for SME porifolio has been camied oul by including mulll-faclor macro-economic variables and produci leve|
classificalion and for Trade advance portfolio, simplified approach has been replaced with Probability Defaull (PD) and Loss Given Default (LGD) computed by using
historical data. The Company had estimaled the ECL pravision for the quarer and year ended Mareh 31, 2025 in accordance wilh the updated EGL model. The
Company holds provision towards expected cradil loss as at March 31, 2025 aggregaling to Rs.3,459.00 crore (as at March 31, 2024: Rs.3,401.59 erora).

In term of the requirement as per RBI notilicalion no. RBI/2018-20/170 DOR (NBFC).CE.PD.No.109/22.10.106/2019-20 dated March 13, 2020 en Implemenialion of
Indian Accounling Standards, Non-Banking Financial Companies (NBFCs) are required to create an impairmant reserve for any shortfall in Impairment allowances
under Ind AS 100 and Income Recagnilion, Assel Classification and Provisioning (IRACP) nofms (including provision on standard asseis). The impairment allowanzas
undar Ind A5 109 made by the Gompany exceeds the lolal provision required under IRACP (including standard assel provisloning), as at Mareh 31, 2026 and
aczardingly, ne amounl is required 1o be transferred to impaiment reserve.

During the year ended March 31, 2022, lo relieve COVID-19 pandemic relaled siress, the Company had invoked resolulion plans for eligible borrowers based on the
naramatars lald dewn In accordance with the reselulion policy approved by the Beard of Direclors of the Company and in acesrdance with the guidelines issued by (he
RBi,

Disglosures pursuant to RBI Notification - RBI2020-21/16 DOR . No BP.BCF/21.04,048/2020-21 daled 6 August 2020 and RBI/Z 021- 22/31/DOR.5TR.REC. 11
121.04,048/2021-22 dated May 5, 2021

Ag per Formal - B: For the hall year ended Mareh 31, 2025

Rs. In erora
Exposure to Of (A), nggvegate| OF (A} amount | OF {A) aniount Esjiasiire
accounts clyssilicd | debt that slipped |written ofl during|  paid by the necounts
a3 Standard into NPPA during | the half-year  (borrowers during|  clagsificd an
censequent to the hinlf-year the half-year Standard
implementation of consequent 1o
:"ﬂ'i'::"‘"" Pll..l‘i_ i'm|1lt|!11:;|l:||i"ln
ositian ns ai the of resolution plan
TypRaEoraue end of this hnll- = Position n.rnl
year ag at tho end of this
September 30, linlf-year ns nt
1024 March 31, 2028
(1) (8] (L] (E)
(A
Persanal Loans 11270 6,38 020 48.46 5786
Corporala parsons 4.70 - - 4.70 -
Of which, MSMEs . . . . .
Olhers:
= Vahicla loans for commercial purposa 145.49 £.40 0.23 &7.44 71.42
Total 282.80 12.78 0.43 120,60 120.08

* In respect of One Time Restructuring 2.0, above Includes resiructuring implemanted till 30 Septembar 2021




11)  Disclosures pursuant to RBI Nolification - RBI/DOR/2021-22/88 DOR . STR REC 51/21 .04.04812021-22, 'Master Diraction - Resarve Bank of india {Tranafer of
Loan Exposures) Directions. 2021° dated 24 Septembar 2021

i} Details of loans nol in defaull transfarred threugh direct assignment during the quarter and year ended March 31, 2025.

Quarter and
Particulars year ended
March 31, 2025

Count of loan accounts assigned 749
Amounl of loans transferred through assignment (Rs. in crore) 51.67
Retention of benaficial economic Interest (%) 20%
Weighled average residual malurily (in months) 47.40
Weighled average halding pariod (in months) 7.89
Coveraga of tangible security (%) 100%
Rating-wise distribution of raled loans Unrated

Tha above loan accounts lo Ihe extant of B0% of exposura amounting 1o Rs.41.34 crore have been de-recagnized from the backs of accounts as permilted under Ind AS
109, Financial Instruments and an upfront profit of Re.1.80 crere has been recagnized in the Statemenl of profit and loss under the head "Net galn on derscognition of
finaneial instruments under amerlized cast calegory”,

i) The Campany has nel acquired any loans not in default thraugh assignment during the quarler and year endaed March 31, 2025.
i) The Company has not lransferred any stressed loans through assignment during the quarter and year ended March 31, 2025.

iv} The Company has not acquired any sireszed loans threugh assignment during the quarter and year ended March 31, 2025,

12) During Ihe quarer and year ended March 31, 2025, Mahindra & Mahindra Financlal Sarvices Limited Employee Stack Option Trust had {ransferred 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 employees on various dates, in aceordance wilh
tha Company's Employee Stock Opllon Schema(a). As a result of exarcise of above alock oplions, the equily share capilal and securities premium of the Company
has increased by Rs. 0.01 crore and Rs.0.08 crore respactively for the quarer andad March 31, 2025 and Rs.0.10 efore and 1.12 crore respectively for the year
ended March 31, 2025.

13)  All the secured non-converlible debenlures of the Campany are fully secured by pari-passu charge on Chhatrapatl Sambhaji Nagar office {erstwhile known as
Aurangabad) (wherever applicable) and / or exclusive charge on present and/er fulure receivables under Loan conlracis/Hire Purchase/Lease, owned Assals and
book debts. Furiher, the Company, in respact of secured listed non-converlible debt securities mainlaing required security cover as per ihe terms of Term Sheat/ Offer
dacument/Informalion Memarandum and/or Debenlure Trust Deed, sufficient ta discharge tha principal amount and the interest thefeon.

14) The assel cover available as on Mareh 31, 2025 in respeet of lisled secured debl securities is 1,08,

18) The compliance related 1o disclosure of certain ralios and ather financial infermation as required under Regulation 52 (4) read with Regulation 63 (2) of the Listing
Regulations is made in Appendix 1.

16)  Previous period / year figures have been ragroupad / reclassifiad, wheraver found necessary, 1o conform (o current period / year classification.

For and on bahalf of tha Board of Directers
Mahindra & Mahindra Finapsial Services Limited

J|JI"‘izlul Rebelle
Date : Aprll 22, 2025 Managing Directer & GED
Place : Mumbai [DIN:10052487]




Apvendix -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 Requlation
63 (2) of the Listing Regulations

Analytical Ratios and other disclosures based on Standalone financial results:
Rs. in Crare, unless indicated otherwise

Quarter ended Year ended
Partioylars March 31 | 31 Decomber | March 31 Mareh 31 March 34
2025 2024 2024 2025 2024
{Audited) (Unauditad) (Unaudited) {Audiled) {Audited)

a) |Deabl equily ratio (ne. of limes) (refer note i) 570 5565 5.18 570 518
b} |Dabt service coverage ratio NIA NIA NiA N/A NIA
¢} |Interas! sarvice coveragae ratio NIA NIA NIA NIA NiA
d) |Qulstanding redesmable preference shares (quanhity and valua) . - - - .
a) |Capital redemption reserve 50.00 50.00 50.00 50.00 50.00
f) |Debaniure redemption raserve Nia NIA NIA NiA MN/A
g) [Net worlh (refer note iii) 19,812.23 19,218.78 18,157 .49 19,812.23 18,157.49
h) |Nel profit (loss) after tax 563.14 899.47 618,99 2,345.04 1,750.62
1) |Earnings per shara (fage value of Rs.2/- each) {nol annualized for the inletim peried)

- Basic (Rupees) 456 7.28 501 18.98 14,26

- Diluted (Rupaes) 4,56 727 5.00 18.99 14,25
1) |Currant ralio NIA N/A WIA N/A 17
k) |Lang tarm dehbl to working capital NIA N/A N/A NIA MN/A
) |Bad debis ta Accaunt receivable ratio NIA N/A N/A NiA NIA
m) |Current llabllity ratio NIA M/ Nif NiA NIA
n) |Tolal debls to lelal assels % (refer note lv) B83.2T% 83.06% 81.61% 8§3.27% B1.61%
@) |Debtors lurnover NIA N/A NIA N/A N/A
B) |Inventory lurnaver NIA N/A N/A NiA NfA
q) |Operating margin (%) NIA MN/A NIA NiA NiA
r} [Met prafil margin (%) {rafer nole v) 13.27% 21.70% 16.70% 14.58% 12.87%
8) |Seclor specific equivalent raties, as applicable.

1) Capital Adsquacy Ralio (%) (refar nota vi) 18.33% 17.81% 18.88% 18.33% 18.86%

2) Gross Slage - 3 Assols % (refer nots vii) 3.69% 3.93% 3.40% 3.69% 2.40%

3) Nel Stage - 3 Assals % (refer note vii)) 1.84% 2,00% 1.28% 1.84% 1.28%

4) Provislon Coverage Ratlo for Slage - 3 assels (PCR %) (rafer note ix) 51.16% 50.11% 63.16% 51,16% 63.16%

5) Liquidity Coverage Ralio (as per RBI guidalines) (refar nota x) 277% 248% 313% 277% 313%

Notes :
i} Certain ratiasfine ilems marked with remark "N/A" are not applicable sinca the Company Is @ Non banking financial campany registered with the RBI
ii)  Debt equity ratio = [Debt Securllies + Borrowings (Other than Debt Securilies) + Deposiis + Subordinated Liabilities] / [Equity Shara capilal + Other aquity]
i) Nel worlh = [Equily share capital + Other equity]
i) Total debts o total assats = [Dabt Securitiss + Barrowings (Othar than Debt Securilies) + Deposils + Subordinated Liabiliias] / Total assats
v) Nal profit margin (%) = Profil afler 1ax / Tolal income
vi) Capital Adequacy Ralio has bean eampuled on a slandalone basis as par relevant RB| quidelines.
vii) Grass Slage - 3 Assels % = Gross Slage - 3 Assets / Gross loan assels

viiij Nel Stage - 3 Assets % = (Gross Slage - 3 Assels /ess Impaiiment loss allowance for Stage - 3 Assels) / (Gross ioan assals /ess Impalrmant loss allowance for
Stage - 3 Aszels)

ix) Provision Coverage Ratio (PCR %) = Carrying amount of Impairment loss allowance for Stage - 3 Assols / Gross Stage - 3 Assets

%) Liquidily Coverage Ralio (LCR) is calculatad as per circular no. RBI/2019-20/68 DDR.NBFC.(PD) CC. Na, 102/03.10,001/2019-20 daled November 4, 2019 issuad
by the RBI.
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Chartered Accountants Chartered Accountants
Barodawala Mansion, 1st Floor, Hamam House,
B-wing, 3rd Floor, 81 Ambalal Doshi Marg,

Dy, Annie Beaant 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 Obhgatmns and Dmclusme 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 23 and Regulation 52 of the 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, and based on the consideration of the reports of other auditors on separate audited
financial statements of subsidiaries, and joint ventures referred to in Dthm Ma_tters 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
Mahindra Insurance Brokers Limited
4 Mahindra Finance CSR Foundation
Mahindra & Mahindra Financial Services Limited - Employees' Stock
5 Option Trust

w

6 Mahindra Rural Housing Finance Limited Employee Welfare Trust
7 Mahindra Ideal Finance Limited
Associate

8 Mahindra Finance USA, LLC

Joint Ventures

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

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.

Management 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 congidered 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 staternents.

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
Resalts, whether due to fraud or error, design and perform audit procedures responsive
to thase 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
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 feasonableness 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 Lo 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, includi_ng the disclosures, and whether the Consolidated Financial Results

AR

£ .\ Rrpaentation.
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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, mcluclmg
any significant deficiencies in internal control that we identify. durmg ‘our audit.

We also provide those charged with governance with a statement that we have compliecl 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 Statemcnt in respect of 2 (two) ]m_nt
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. Qur 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 Consolidated 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 / opinion 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&,n No. 107122W/W100672 Firm Regn. No.101851W

o, Aol
= |
Sanjay Khemani Ashutosh Pednekar
Partner Partner
Membership No.: 044577 Membership No.: 041037
UDIN: 25 OuL577 BHOEDOT‘\ -33 UDIN: 2504 1037BMLUDONR 2.7l
Place: Murnbai Place: Mumbai
Date: April 22, 2025 Date: April 22, 2025
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025

As. in Crore
Quarter anded Year ended
Parilexiary March 31 | December 31| March 31 March 31 March 31
2025 2024 2024 2025 2024
A ] e
Revenus from aperations
i) Interesi incoms 4,324.05 4,265,13 3,865.78 16,566.40 14,412.33
i) Dividend income - - - - -
li} Rental incoma 44,35 s 2827 153.45 115,46
iv) Fees and commission Income 179.93 150,84 79,14 527.87 184.32
v) Nel gain / (loas) on fair value ehanges 870 408 578 21.97 27.08
vi) Sale of survices 326.69 338.54 301.37 1,191.51 1.057 66
vii) Nal gain on derecagnition of financlal Instruments undar amortized cost calegory 1.80 - - 1.80 -
1 Total Revenue fram operations 4,885,631 4,796.80 4,280.32 18,463.10 15,796.85
I Other Income 11.21 2,65 52.62 G7.36 173.47
1] Total Incoma {1+1f) 4,896.84 4,788.45 4,332,94 18,530.46 15,970.32
Expenses
i) Finance cosls 221777 217491 1,850.88 B,415.43 6,959.20
ii) Faes and commission axpanse 286.37 29511 258.50 1,045.23 BE7 B4
Iy Impalrmant on financial instruments (rafer notes 9,10 and 11) 69B.75 95,93 364,84 2,085.38 1,985,785
iv) Employes benaflils expenges G08, 14 596,99 560,08 2,354.94 2,261.44
v) Depracialion, amarlizalion and impairmant 84.52 82.20 7218 321.21 274,85
vi) Other expenses 409.68 337.21 331.37 1,346.61 1.119.17
v Tolal expenses 4,303,213 3,582.35 3,452,865 15,668.78 13,438.28
v Profit / {Loss) bofore exceptional itams, Share of profit/ {loss) of associate &
joint ventures and tax (lll-IV) 593.61 1,217.10 880,29 2,961.68 2,532.07
vi Exceptional item - - - - .
Vi Shara of profit / (loss) of asscclale & joint ventures 15.86 15.81 15,44 55,23 65,11
Vi Profil / {Loss) before tax (V+VI+VIl) 800.47 1,233.01 BOE, T3 3,026,91 2,588,18
14 Tax expense :
i) Current tax 198.94 262.73 187.71 B820.93 716.10
Iy Defarred tax (45.66) 52.84 27.38 (54,89) (70.97)
153.28 315,37 228,09 766.04 645.13
X Prafit/ (Loss) for the poriod / year (VIII-1X) 456,19 917.64 670.64 2,260.87 1,943.05
¥ Other Comprehensive Income {(OCI)
A) (i) llems that will not ba reclassilied to profit or loss
- Remeasurement gain / (loss) on defined benefit plans (9.50) 2.26 (1.37) (7.43) (8.81)
= Net gain/(loss) on equity instrumenis through OCI 8426 - - B4.28 -
- Shara of ather comprehansive Incoma / (loss) of equily accounted Investeas 0.05 0,03 (0,03) 0.10) (0.15)
{ii) Incame lax relating {o 1he abeva ilems (18,85) (0.65) 0.36 (19.33) 2.23
Sublotal (A) 55.96 1.64 (1.04) 57.34 (B8.73)
B) (i) tams that will ba reclassified to profit or loss -
- Exthanga differeneas in lranslating the financial slalements of fareign [1.10) 27 5,07 3.36 413
- Nat gain/{loss) on debt instruments through OCI 3568 3.08 23.95 97.38 71.98
- Effective portion of galn/(loss) on designated perlon of hedgling instruments
in a cagh flow hadge (73.13) 40,67 (3.83) (62.23) (3.38)
- Share of other comprehensive income / (loss) of aquily accounied investeas (0.95) 18.33 215 21.64 10,93
(i) Incoma tax relating to the above llems 9.37 {11.01) (5.06) (8.85) (17.26)
Sublolal (B) (29,93) 54,34 23.28 51.30 70.40
Other Comprehenslve Income (A + B) 26,01 £5.98 22.24 108.84 B3.87
Xl Total Comprehensive Income for the period / year (X+XI) 482,22 971.62 692,88 2,369.51 2,006.72
Prafit / {Loss) for the perled attributable to:
Qwners of tha Company 457.22 917,57 670,35 2,261.87 1,932.69
Non-controlling interests (1.03) 0,07 0.28 (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:
Quners of lha Company 26.50 54.61 19.69 107.23 60.26
Non-controlling Intarasts (0.47) 1.37 2,55 1.41 2,41
26,03 £5,08 22,24 108,64 E3.E7
Total Comprehensive Income for the period / year altributable to:
Ownears of the Company 483,72 972,18 690,04 2,369.10 1,992.95
Non-eontralling interasts {1.50) 1.44 2.84 0.41 13,77
482.22 873.62 G82.88 2,368.61 2,006,72
(1] Eamings per squity alare (face value of Re.2/- each) #
Basie (Rupees) 70 7.43 543 18.32 15.66
Diluted (Rupees) a7 7.42 542 18.31 15.65

# Earnings per shara for the interim period Is not annualized.




STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES

Rs. In Crore
As at As at
Particulars March 31 Mareh 31
2025 2024
{Audited) (Audited)
ASSETS
1) Financial Azgets
a) Cash and cash equivalents 1,830.25 §03.54
b} Bank balance other han {a) sbove 4,016.95 3,171.55
c) Derivalive financial instruments 30,85 .
d} Recaivables
- Trada recalvablas 246.60 173.35
e) Leans 12351366 | 1,0634396
f) Investments
i} Investiments accounted using Equity Melhed 1,106.18 1,019.43
i) Other investimenis 948360 8,579.03
g) Other financial assats 262.84 251.58
1,40,491.03 1,20,442 44
2) Non-financial Assets
a) Current tax assets (Net) 736.36 733.47
b) Deferred tax Assels (Nel) 828,65 B01.80
c) Property, plant and equipment 1,027.13 982.97
d) Capllal work-in-progress 0.52 -
d) Inlangible assets under development 6564 105.44
e) Other Intanglbla assels 179.82 24.99
fy Olher nen-financial assels 77621 624,68
3614.23 3,273,385
Total Assels 1,44,105.26 1,23,716.78
LIABILITIES AND EQUITY
LIABILITIES
1) Financial Liabilities
a) Darivalive financial instrumants 39161 33527
b) Payablas
1y Trade Payables
1) total outstonding dues of micre enterprises and small enterprises Q.33 0.42
i) total outstanding dues of creditors othsr than micro enterprises and small enlerprises 1,440.32 1,678.60
11} Other Payablas
i) tolal oulstanding dues of micro enlerprises and small anlerprises 271 2.80
i1} total outstanding duas of craditers othar than micre entarprises and small enterprises 17.87 61.71
¢) Dabt Sscuritles 28,861.90 30,984.91
d) Borrowings (Other than Debl Securities) 7176353 56,943 87
2) Deposils 11,373.97 7.533.19
) Suberdinated Liabllitiss 6,103.84 4,753.48
a) Olher finaneial ligbililias 1,042.44 B77.87
1,21,988.52 | 1,03,172.10
2) Nan-Financlal Liabilities
a) Curranl tax labllltles (Net) B2.22 128,60
b} Pravisions 256,74 254,73
¢) Othar nen-financial liabilities 204.80 185.50
543.76 568,83
3) EQUITY
a) Equity Share capital 246,98 246,88
b) Other Equity 21,282.48 14,686.37
Equity attrlbutable te owners of the Company 21,529.48 19,933.25
Neon-conlrolling inlerasls 43,52 41.81
21,572.98 19,974.86
Total Liabilities and Equity 1,44,105.26 1.23,716.78




STATEMENT OF CONSOLIDATED CASH FLOWS

Rs. in Crore
Forthe year | For the year
ended anded
RAtHalliae Mareh 31 Mareh 31
2028 2024
{Audited) {Audited)
A) |CASH FLOW FROM OFERATING ACTIVITIES
Profit / {Loss) before exceptional items and taxes 2,961.68 2,532.07
Adjustmants for :
Depraciation, amorlizalion and impairment 321.20 274.85
Impairment on financial instrumants (axcluding bad dabts and wrila offs) 574.20 305.60
Bad debis and write offs 1,658.91 1,714.89
Inleras! experse §,561.85 6,934.79
Intarast incoma from loans (15687.77)| (13,573.21)
Interast Income from othar deposils with banks (318.80) {285,11)
Nel (Gain) / loss on fair value of derivative financial instruments (107.25) 11.05
Unrealizad foreign exchangs (gainiioss 37.74 (78.49)
Share based paymenls to employees 580 5.90
Net (Gain)/loss on fair value changes (2.37) (3.59)
Intarast income on investmants (524.37) (552.08)
Nel gain an darecoghilion of praperly, plant and aquipment (4.41) (68.97)
Net {gain} / loss on sale of invesimants {13.28) 0.86
Operating profit / {loss) before working capital changes (2,638.77) (2,698.42)
Adjustments for changes In working capital -
Loans (1814135)  (22,37062)
Trade recaivables (68.30) (711.41)
Other financial assets (24.37) (0.75)
Other finaneial liabilities 31.96 739
Olher non-financial assels (145.23) (217.23)
Trade Payablas (191,61} 41523
Olher non-financial liabililies (13.54) 7252
Derivative financial instruments 131.08 145.10
Pravisions (8.08) {61.06)
Cash generated from / (used In) operations before adjustmants for intarast 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 faxes paid (nal of refunds) (870.23) (B26.67)
MET CASH GEMERATED FROM / (USED IN) OPERATING ACTIVITIES (A) {15,601.88){  (18,44B.55)
B) |CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Properly, plant and equipment and intangible assels (441.89) (323.30)
Proceeds from sale of Property, plant and squipment 69.10 52.78
Purchase of investmanis maasurad al amortized cost (4,078.29) (3,230,81)
Procaads from sale of investmanls measured at amerlized cost 40113 346470
(Inerease) / decrease) in investmenlt in Triparly Rapo Daaling System (TREPS) (nat) 124.98 (124.98)
Purchasa of investmants measurad al FVOC| . (167.41)
Proceeds from gale of investmenis measured at FVOCI 47638 44526
Purchase of investments measured al FVTPL (18,373.51) (3,691.28)
Proceeds from sale of Investments measured el FVTRL 17,126.91 3,933.38
Censideralion paid for purchase of addilional shares in a subsidiary company - (206.39}
Proceeds from / (Investments in) lerm depesils wilh banks (nat) (843.82) 1,770.78
Interasl received from olher daposits with banks 324,80 218,11
Inlerest income recaived an invesiments measured at amortized cost, FVOCI, FVTPL and al cost 526,22 52852
Changa in Earmarked balances with banks (0.09) 0.03
NET CASH GENERATED FROM / (USED IN) INVESTING ACTIVITIES (B) (1.076.89) 2,670.28




STATEMENT OF CONSOLIDATED CASH FLOWS (Continued ...)

Rs. in Crore

For the year | For the year
Faricular Wast 31 | Marenst
2028 2024
(Audited) {Audited)
C) |CASH FLOW FROM FINANCING ACTIVITIES
Proceads from borrowings through Debl Securities 2872360 19,652.48
Rapayment of berrowings through Dabt Securities (29,913.08)| (17,580.68)
Procaeds from Borrowings (Other than Debl Securilias) 42 918,51 36,804 26
Repayment of Borrowings (Other than Debt Securilies) (28,250.28) (23,934.92)
Proceads from borrowings through Subordinated Liabilities 1,600.00 700.00
Repayment of borrowings through Subsrdinatad Liabilities (284,04) (140,15)
{Decrease) / Inerease in loans repayable on demand and cash eredilfoverdraft facilities with banks {nal) - (169.97)
Incraasa / (decrease) in Public daposits {nat) 3,703.24 1,706,858
Paymenls for principal portion af lease liability (114,84) (105.22)
Dividend paid (777.78) (739.88)
MET CASH GENERATED FROM / (USED IN) FINANCING ACTIVITIES (C) 17,605.33 16,084,590
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 926.56 316.63
Cash and Cash Equivalents at the beginning of the yoar 903.54 686.63
Unraalised gain/less) an foreign currency cash and eash equivalents 0.15 0.38
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 1,830.25 D03.54
Components of Cash and Cash Equivalents Rs. in Crora
As at As at
Particulars March 31 Mareh 31
2028 2024
(Audited) {Audiied)
Components of Cash and Cash Equivalonts:
Cash and cash equivalents at the end of (he year
- Cash an hand 58.99 65.35
- Cheques and dralts on hand 18,28 27.92
- Balances wilh barks in eurrenl aceaunls 24057 262.89
-Term deposils with ariginal maturity up te 3 months 1412.00 547.38
- Interest sccruad on Term daposits 241 .
Tatal 1,830,285 903.54
Nota ¢

The above Sialement of Cash Flow has been prepared under {ha 'Indirect mathod' as set out in Ind AS 7 on 'Statement of Cash Flows'.




Notes:

1)

2)

3

4)

B}

B}

7)

)
3)

10)

11)

The above Consolidaled financlal resulls of the Group have been prepared in accardance with Indian Accourtting Standards (Ind AS') a3 prescribed under Seclion
133 of the Companias Act, 2013 ("the Act’), read with the Companies (Indian Accounling Slandards) Rules 2015, as amended from Ume lo time, directions/
guidelines issued by the Reserve Bank of India ('RBI') and elher recognized accounting praclices generally accepled In India and in compliance wilh Regulation 33
and 52 read wilh Regulation 83 {2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“lhe Listing Regulations”), The
annual financial atatements, used lo prepare the financial results, are based on the Division NIl of the notified Schedule NIl of the Act, as amended from lime to lime, for
Mon-Banking Financial Companies thal are required to comply with Ind AS,

The abave . .audiled consolidated financial resulls would be made available on the websites of the Slock Exchanges, hilp/Avww.nséindia.comfcorporates and
htlp:#wwow.bseindla.com/corporates and on the websile of the Parent Company al the URL hilpsfwvav.mahindrafinance.com/finvestor-relations/linanclal-
Information#financial-resulls.

The abave consolidated financlal results have baan reviewed by lhe Audil Commitlee and approved by the Board of Direclors al thelr respectiva maalings held on
Aprll 22, 2025,

The consalidated financial resulls for the quarter and year ended Mareh 31, 2025 comprige Lhe following entities of the group -

iy The audited financial results of Mahindra & Mahindra Financial Services Limiled (lhe "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 VWelfare Trust (MRHFL EWT), Mahindra Finance C5R Foundation and foreign subsidiary, Mahindra Ideal
Finance Limited (58,20%), in 51 Lanka and joinl venlures, Mahindra Manulife Investment Managemenl Privale Limiled (MMIMPL: 51%) (Farmerly known as
“Mahindra Assel Management Company Privale Limited") and Mahindra Manulife Trustee Private Limiled (MMTPL: 51%) (Formerly known as "Mahindra Trustee
Company Private Limiled”), The jeint venlures, MMIMPL and MMTPL have been consolidaled under equily method of accounting;

i) The Management certilled financlal results of assoclate, Mahindra Finance USA LLC (49%), in Ihe Uniled Stales. The standalone financial results of Mahindra

Finance USA LLC do not conslituie ar i ponent of the eonsolidated financial results and these have bean consolldated as associate, undar equily method
of accounting.

The figures for the quarler and year ended Mareh 31, 2024 were audilted / reviewed, as applicable, by the pradecessor joinl statutory audilors of the Parent Gompany,
Delaille Hasking & Sells, Charlered Accountanta and Mukund M. Chilale & Co., Chartered Accountants,

The above consalidaied financial results for the quarter and year ended March 31, 2025 have been audited by the Joint Statutory Auditors of the Company, viz. M M
Nissim & Co LLP, Charlered Aecountants and M. P. Chitale & Co., Charterad Accountanis.

The figures of the last quarter in each of the financial yaars are ihe balancing figures belween 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 recommandad a dividend of Rs, 6,50 per share on equily share of face value Rs.2/- each, i e, 325%, subjeci lo
approval of lhe members of the Company at tha forthcoming Annual General Meeling,

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

The Parent Company and its subsidiary in the housing finance business have eslimated impairment on financial Insiruments as per ECL approach prescribed under
Ind AS 109 'Financial Instruments’ and jn accordance wilh the Board approved EGL Folicy of respective enlities.

In estimation of Expected Cradil Loss (ECL} provisians, the Parent Company and ils subsidlary in the housing finance buainess have been using the updated ECL
model in which mulli-factor macre-esenamic variables and product classification of vahicle loan portfolios are built-in and the bath the enlilies have been updating the
ECL model wilh the latasl set of data Inputs al reasonable periodic intervals to capture the expecled significant changes in maere-economic growth proapacls and
shifts In market drivers and changes in risk prafle of customer eredil exposures. During the current financial year, ss part of annual refresh, along with updation of
latest macra.econamic growth estimales and other relevant Input paramatars for computalion of ECL provisions far loan portfolios, the Parenl Company has also
eafibrated the ECL model for Small and Madium Enterprise (SME) portfolio and Trade advance porifolio. The ECL modei refresh for SME porifolio has been caried
out by Including multi-facior macro-economic variables and product level classificalion and for Trade advance portfolio, simplified approach has been replaced with
Probabilily Defaull (PD) and Loss Given Defaul: (LGD) computed by using historical data, The Parenl Company and its subsidiary in the housing finance business
have eslmatcd the ECL provision for the guarter and year ended Mareh 31, 2025 in aceordance wilh the updated ECL model. Durlng the yaar, Mahindra Rural
Housing Finance Limited, a subsidiary company in he housing finance business, has created addilional ECL provision of Rs. 289.68 crore as part of averall ECL
model fevision and cansidering other relevant factors related 1o cerlain loan portfolios. The Parenl Company and its subsidiary in the housing finance business holds
provislon towards expected credit loss as al March 31, 2025 aggregaling lo Rs.4,088.38 erore (as al March 31, 2024: Rs.3,677.37 crore).

In terms of the requirement as per RBI nolification no. RBI/2019-20/170 DOR (NBFC).CC PD.No.108/22,10,108/2018-20 dated March 13, 2020 on Implementalion of
Indian Accounting Slandards, Non-Banking Financial Companies (NBFCs) are required to creale an impairment resarve for any shortfall in impaiment allowances
undor Ind AS 109 and Income Recognition, Assel Classificalion and Pravisioning (IRACP) norms (Including provision on standard assets). Tha impairment allowances
under Ind AS 108 made by the Parenl Company and s subsldiary in the housing finance business exceeds the tofal provision required under IRACP (including
standard asset provisloning), as at March 31, 2025 and accordingly, no amaunl is required to be lransferred lo impairment reserve.

During the year ended 31 March 2022, to relieve COVID-19 pandemic relaled siress, Ihe Parent Company and its subsidiary in the housing finance business have
invoked resolution plans for eligible borrowera based on the parameters lald down In accordance with the resclution policy approved by the Board of Direclors of
respeclive enlities and In accordance with the guidelines issued by the RBI.

Disclosuraes pursuant to RBI Notification - RBIZ2020.21/16 DOR.Ne.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 datad 5 May 2021

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

Rs_incrore
Expasure i OT(A), nggregate| O (A) amount | OT(A) amount Exjingiire 1o
accounts elassificd | dobt that slipped |wiitteo off during] — paid by the LLGTTTH
s Standard inta NPPA doring | the hall-year  [borrowers during| — classifivd as
consequent in the hall-yenr thie hall-year Standired
implementation of consaquent 1o
resoiution plan = implemontation
Type of borrowar Pasition as al the of esolutlon plan
end of the previeus - Position as st
half=yenr ns nf the end af this
September 30, half-year s ai
2024 * March 31, 2025
(B () (1h)] (E)
{A)
Parsonal Loans 112.70 6.38 0.20 48.46 57.66
Corporate persons 4.70 . - 4.70 -
Of which, MSMEs - - -
Others
-Vahicle [oans for commercial purpose 145,48 6.40 0.23 67.44 71.42
- Housing loans 456,13 1273 10.75 11073 321.92
Total 719.02 25.51 11.18 2133 451,00

aled 1ill 30 Seplamber 2029
{8

* In respact of Ona 1 ring 2.0, above includes restructuri




12)

13)

14)

15)

18)

17

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

i) Details of loans nol in defaull iransferred through direct assignmeni by the Parent Gompany during the quarter and yaar endsd March 31, 2025.

Quarter and

Particulars year endad
March 31, 2025
Count of loan accounls assignad 7489
Amount of loans transferred through asaignment (RS, in erore) 5167
Retenlion of beneficial economic intarast (%) 20%
Welghted averags resldual maturity (In months) 47,40
Weighled average holding periad (in months) 7.89
Coverago of langible security (%) 100%
Raling-wize distribution of rated loans Unrated|

The above loan accounts to the extenl of BD% of exposure amaunling lo Re.41.34 erere have been de-recognized from the Parant Company's standalone financial
stalements as permilled under Ind A 109, Financial Instrumenis and an upfront prafit of Rs.1.90 crore has been recognized In the slandalone prafit and loss under
tha haad "Mat gain on derecognition of financial Instrumants undar amortized cost calegory'.

i) The Parent Company has nol acquired any loans nal in defaull through assignmenl during the quarter and ysar endad March 31, 2025
iii} The Parent Company has not fransferred any siressed loans through assignment during the quarter and year ended Mareh 31, 2025
iv) The Parent Company has nol acquired any atessed leans through assignment during the quarier and year ended March 31, 2025,

During the quarer and year ended March 31, 2025, Mahindra & Mahindra Financlal Sarvices Limited Employee Slack Oplion Trust had transferred 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 various dales, in aceordanes wilh
the Parent Company's Employee Slock Oplion Schema(s). As a resull of exercise of above stock options, the equily share capital and securilles pramium of the
Parant Company has increased by Rs. 0.01 crore and Rs.0.08 crora respactivaly for the quarter ended Mareh 31, 2025 and Rs.0.10 erore and 1.12 crore respectivaly
for the year ended March 31, 2025,

All ihe secured non-convertible debentures (NCDs) of the Parent Company are fully secured by pari-passu charge on Chhalrapati Sambhaji Nagar office (erstwhile
known as Aurangabad) (wherever applicable) and / or exclusive charge on present andfor fulure receivables under Loan contracts/Hire Purchase/Lease, owned
Assels and book debls. Further, the Parant Cempany, In respeet of secured lisled non-convertible debl secwrilies mainlains required security cover as per the terms of
Term Sheet! Offer document/informalion Memorandum and/or Debenture Trust Deed, sufficient to discharge the principal amount and the inlerest thereon, All secured
NCDs jzzued by itz subsidiary Company in the housing finance business are secured by pari-passu charges on its Pune office and/or excluslve charge an receivables
under loan confracts, owned assels and book debts to the extent of 100% of culzlanding secured NCDs,

The asset eover available as on March 31, 2025 in respect of listed secured debl securities for the Parent iz 1.08 and for the subsidiary company in the housing
finance business Is 1.04.

The compliance related lo disclosure of carlain ralios and olher financial information as required under Repulalion 52 (4) read wilh Regulalion 63 (2) of the Lisling
Regulalisns is made In Appendix 2,

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

For and on behalf of the Board of Diroctors
Mahindra & Mahlndra 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 Yearended
Particulars March 31 December 31 March 31 March 31 Mareh 31
2028 2024 2024 2025 2024
(Audited) {Unsudited) | (Unaudited) {Audiled) {Audiled)

{a) [Segment Revenue

- Finanging aclivilies 4,480.63 4,334.87 4,032.865 17,141.20 14,919.74

= Others # 427.48 476,19 a11.41 1,450.82 1,004.93

Total 4,908,11 4,811.08 4,344.08 18,592.02 16,014.67

Less : Inter-segment revenue 11.27 11.61 11,12 61,56 44.35

Net revenue 4,680.84 4,788.45 4,332.94 18,530,456 15.970.32
(b) |Segment Results (Profit / (Loss) befora tax) :

- Financing aclivilies 498 51 1,075.36 849,43 2,708,72 2420.70

= Others # 102.98 157,85 46,30 3718 167.48

Net Profit / (Loss) befora tax 808,47 1,233.01 895,73 3,026.91 2,688,18
(c} |Segment Assets ;

- Financing activilies 14160364 | 1,34517.09 [ 1,21,353.88 | 141,603.54 | 1,21,353,89

- Olhers # 936.81 907.83 B26.63 236,81 B26.63

- Other unallogable assels 1,564.91 1,518.02 153527 1,564.91 1,535.27

Total 1,44,105,26 1,36,942.94 1,23,715.79 1,44,106.28 1,23, 716,79
{(d} |Segment Liabllitias :

- Fnancing activities 1,22,15§ 20| 11546502 | 1,03,363.70 | 1,22,158.20 | 1,03,363.70

= Olhers 291.86 2B81.12 24B63 2491.86 24863

- Other unallocable liabilitiss 8222 108.61 128,60 §2.22 128.80

Total 1122.531.23 1,15854.75 1,03,740.83 1,22,632.28 1,03,740,53

#'Others' includes Insurance Broking and Asset Management Services and Trusteeship.




Appendix -2

Mahindra & Mahindra Financial Services Limited

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

Analytical Raties and ethor disclosures based on Consslidated financial results;

Rs. In Crore, unless Indlcated otherwise

Quartar endad Yaar endad
Particulara March 31 | Docomber 31 |  Mareh 31 March 31 March 31
2026 2024 2024 2025 2024
(Audited) {Unaudited) | {Unaudiled) (Audilad) (Audited)
a) [Debi equity ratio (e, of times) (refer nata i) 553 535 5.03 5.53 503
b) [Debl serviee coverage ratia NIA NIA MfA N/A N/A
c) |Interes! sarvica coverage ratio NIA NIA NiA NIA NIA
d) |Quistanding redeamable praferance sharaes {(quantily and value) - - - - -
&) |Capilal redemption regerve 50,00 50,00 50,00 50.00 50,00
f) |Debenture rademplion resarve MIA NIA NiA NIA MIA
g) |Metwarth (refer neta iii) 21,629.46 21,043.26 19,933.25 21,529,468 19,933.25
h) |Met prafit {loss) after tax 456,19 917 64 670.64 2,260.87 1,943,085
i) |Earnings per share {face value of Rs.2/- each) (nol annualized for the interim period)
- Baslc (Rupses) 370 7.43 5.43 18,32 15,66
= Diluted (Rupeas) 370 7.42 5.42 18.31 15,65
i) |Current ralio N/A N/A NiA NiA MNIA
k) |Long term debt to working capital NiA NIA MIA MiA MiA
g) |Bad debts lo Accounl recaivable ratio MN/A NIA NIA MIA MIA
m) |Current liability ralio NIA NiA MN/A MNIA N/A
n) [Total debis to 1olal agsats (%) (refer nole iv) 82.64% 82.30% 81,00% 82.84% 81.00%
o) [Debtors turnovar M/A NIA MIA NIA NIA
Pl |Inventary furnover N/A NIA NIA NIA N/A
q) |Operaling margin (%) NIA NIA N/A NiA NIA
r} |Nat profit margin (%) {rafer nota v) 9.32% 18.12% 15.48% 12,20% 12.17%
Notes ;
i) Cerlain ratios/ling items marked with remark "N/A" are nol applicable since the Company is a Non banking financlal company reglsterad with the RBI
li)  Debt equily ratio = [Debl Securities + Barrawings (Other than Dabt Securities) + Deposits + Subordinatad Lisbililies] / [Equily Share eapital + Dther equity]
iiiy Matworth = [Equily share capital + Other eguity]
iv) Total debis to tolal assets = [Debt Sacurities + Borrowings (Other than Debl Securities) + Daposils + Subordinated Liabilitias] / Total assets

v

Met profit margin (%) = Profit afler tax / Tatal incoma



Mmica |1 i M CI M= FINANCE Mahindra & Mahindra

Financial Services Ltd,
Mahindra Towers, 3" Floor,

Dr. G. M. Bhosale Marg,

Waorli, Murmbai - 400 018, India.

Tel: +91 22 66526000

22" April 2025

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 Na. 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 Reguireme 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 unmodified opinion.

Kindly take the same on record.

Thanking you,
or Mahindra & Mahindra Financial Services Limited
i

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

&

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



1 Mahindra & Mahindra
mahincra FINANCE Financlal 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 31 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
315 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 31 March 2025. The requisite disclosure for this purpose is enclosed
as Annexure —|I.

Kindly take the above on record.

Thanking you,

For Mahindra & Mahindra Financial Services Ltd.
BRIJBALA Digitally signed by BRUBALA

MOHANLAL p o raass

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 J 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)
Mahé‘ndra 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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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 & 17t
February 2025.

Amount raised (Rs. in Crore) 2711.78

Report filed for quarter ended 315t March 2025
Is there a deviation/ variation in use of funds raised? No

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

issue stated in the prospectus/ offer document?

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

applicable object (in
Rs. crore and in %)

The funds raised through this issue Nil Funds allocated Nil Funds Nil Nil

will be utilized for various financing as per  the| utilized as|

activities, onward lending, to repay original objects. per the|

our existing indebtedness, working original

capital and general corporate objects.

purposes (such as investments for

liquidity and statutory requirements,

capital expenditure, revenue

expenditure) of the Company.

Deviation could mean:

BRIJBALA Digitally signed by BRIJBALA

MOHANLAL BATWAL
MOHANLAL Date: 2025.04.22 17:29:24
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
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M M NlSSlM & CO LLP Regd. Office : Barodawala Mansion,

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 16th 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 ICAI

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.
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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

Sanjay 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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mahinclra FINANCE Lot & Mahindra
Financial Services Ltd.
Mahindra Towers, 3" Floar,
Dr. G. M. Bhosale Marg,
Worli, Mumbaj - 400 018, India.

770 April 2025 Tel: +91 22 66526000

To
BSE Limited (Scrip Code: 532720)

/ Phiroze Jeejeebhoy Tawers,
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: Outstanding Qualified Borrowings at the start of the financial year 73,044.25
(Rs. In Crore)
2. QOutstanding 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

bank 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:

. 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 flaws/principal maturity value, excluding accrued interest,
if any.

Thanking you,
For Mahindra & Mahifdra Financial Services Limited

Pragggmi\grawal

Brijbala Batwal
g{'/ Chief Financial Officer P Company Secretary
@G- FCS : 5220

Regd. office: Gateway Building, Apollo Bunder, Mumbai 400 001, India | Tel: +91 2268975500
Website: wwwmahindrafinance.com | Email: company.secretary@mahindrafinance.com | CIN:L65921MH1991PLCO5964
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