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

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

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

2. The Statement, which is the responsibility of the NBFC's Management and approved by
the Board of Directors of the NBFC, has been prepared in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standard 34 ‘Interim
Financial Reporting’ (“Ind AS 34”), prescribed under Section 133 of the Companies Act,
2013 (“the Act”) as amended read with relevant rules issued thereunder and the circulars,
guidelines and directions issued by Reserve Bank of India (“RBI”) from time to time,
applicable to the NBFC (“RBI guidelines”) and other accounting principles generally
accepted in India and in compliance with the presentation and disclosure requirement
under Regulation 33, Regulation 52 and Regulation 54 read with Regulation 63 (2) of the
Listing Regulations. Our responsibility is to express a conclusion on the Statement based
on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India
(“ICAI"). This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free from material misstatement. A review of
interim financial information consists of making inquiries, primarily of the Parent’s
personnel responsible for financial and accounting matters and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted
in accordance with Standards on Auditing specified under Section 143(10) of the Act and
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significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes
us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the Ind AS 34, prescribed under
Section 133 of the Act, as amended read with relevant rules issued thereunder, the RBI
guidelines and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of Regulation 33, Regulation 52 and
Regulation 54 read with Regulation 63 (2) of the Listing Regulations, including the manner
in which it is to be disclosed, or that it contains any material misstatement or that it has
not been prepared in accordance with the relevant prudential norms issued by RBI in
respect of income recognition, asset classification, provisioning, to the extent applicable to
the NBFC, and other related matters.

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

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

Sanjay Khemani Ashutosh Pednekar

Partner A Partner

Membership No.: 044577 Membership No.: 041037

UDIN: 25044541 BMOBGB 1423 UDIN:2504 |03T8MLULDBD 1358
Place: Mumbai Place: Mumbai

Date: October 28, 2025 Date: October 28, 2025
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STATEMENT OF STANDALONE FINANGIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2025

Rs. in Graro
Quarter endad Half year anded Year ended
Rarticulapa September 30 | June 30 |September 30| Seplember 30 | September 30 | March 21
2025 2025 2024 2025 2024 2025
(Unaudited) {Unaudited) | (Unaudited) (Unauditad) (Unauditad) (Auditad)
Revenue from operations
i) Interest income 4,177.92 4,164 59 374484 824251 7,357.02 15,331.11
iy Dividend incoma 53.61 46.39 15.46 100.00 15.46 15.46
i) Rental incoma 41.46 38.67 36.65 80.13 70.88 153,45
iv) Fees, charges and commission income 196,12 168,97 115,29 a56.09 190.59 510.59
v} Matgain/ (loss) on falr value changes 356 .75 070 133 1.20 G.14
vi) Net gain an darecegnilion of financial instruments under amorlized cosl catagory 3 . a £ s 1.80
1 Total Revenue frem operations 4,472.67 4,419,317 3,912.94 8,892.04 7,635.15 16,018.85
i Othar Incoma 16.57 18.38 12.12 34.95 50.08 55,74
[} Total Incoma (1+1) 4,485.24 4,437,756 3,028,08 8,026,99 7,68E,21 16,074.69
Expenses
i) Finance cosls 2,086.29 2,152.41 1,834.25 4,218.70 3,762.683 7,898,30
i) Fess and commission expense 3335 2913 24,65 62,48 4737 a7 84
ti) Impairmant on financial instruments 75138 65967 703.48 1,411.05 1,151.62 1,817.88
iv) Employae benafils exp 490.90 52317 448.04 1,014.07 216,38 1,80213
v) Depraciation, amortization and impairment 8315 74,90 66,73 158,08 130.48 273.42
vl) Other expanses 316.60 30514 257.38 621.74 497.10 1,136.87
v Total expenses 3,741.71 3.744.42 3.432.41 7,486,123 6,506,18 12,927.42
v Profit / (Loss) befors exceptional items and tax (lll-IV) 747.53 693.33 492,65 1,440.86 1,179.03 3,147.27
Vi Excaptional ltem 2 = 5 b . :
Vi Profit / {Loss) befora tax (V+VI) 747.83 £63.33 492,66 1,440,868 1,178.03 3,147.27
Vi Tax expanse :
i} Current tax 254.60 159.70 176.75 414.30 343.44 779.45
i) Deferred lax (78.49) 413 (53,57) (74.38) (46.84) 2278
i) (Excess) / Short provision far incoma Tax - sarlier years 2.11 “ £ 211 A B
178.22 163.83 123.18 342.05 296.60 802.23
X Profit / (Loss) for the paried / year (VII-VII) 589.31 529.50 360.47 1,088.81 a2.43 2,345,04
X Other Comprehonsive Income (QCI)
A) (1) hems that will nel be reclassified to profit or loss
- Rameasuremant gain / (loss) on defined benafit plans (1.286) (8.73) (B,66) (9.99) (2.26) (9.99)
= Mel gain/ (loss) on equily instruments through QCI = - = - - B4.26
(ii) Income 1ax relating to the abova items 0.3 220 2.18 2.51 0.59 (18.69)
Subtotal (A) {0.05) {6.53) {B.48) (7.48) (1.77) 55,58
By (i) teme thal will be reclassified to profit er loss
- Nel gain/ {loss) on debt instruments through OC| (11.98) 3351 44.54 21.53 58.09 96.49
- Effactive porlion of gain/(loss) on designaled portion of hedging Inslruments
in a cash flow hedge 1534 (7.91) (28.22) 7.43 (29.77) (62.23)
(i} Income {ax relating to the above items (0.84) (6.45) {(4.11) (7.29) (7.13) (8.62)
Subtetal (B) 2.52 19.15 1221 21.67 21.19 25,64
Other Comprehensiva Incame (A + B) 1.57 12.62 573 14.18 19.42 81,22
Xl Total Comprehensive Income for the poried / yoar (IX+X) 570.88 54212 375.20 1,113.00 901.85 2,426.26
X Eamings per equity share (face value of Ra.2/- sach) # (refer note 7)
Basic (Rupees) 410 4.07 290 817 694 18,43
Diluted (Rupees) 4.10 4.07 2.90 B.16 6.93 18.43

# Earnings per share for (he interim period s nof annualized.




STATEMENT OF STANDALONE ASSETS AND LIABILITIES

Ra. in Crare
As at As at
Particulars September 30| March 31
2026 2026
(Unaudited) | (Audited)
ASBETS
1) Financial Assais
a) Cash and cash equivalants 131.98 1,888,568
b) Bank balanee ather than {a) above 5,08423 2,869.31
c) Derivalive financial instruments 152.38 30.85
d) Recalvablaes
- Trada reesivables 54,44 53.02
@) Loans 1,23,211.13 | 1.,168,214.02
f} Investmeanls 7,429,589 10,400.48
g) Qiber financial assels 197.41 247.53
1,37,181.16 | 1,32,481.87
2) Nan-financial Assets
a) Curranl 1ax assats (Nat} 466,11 G01.68
b) Deferred lax Assals (Net) 710,67 640.99
o} Property, planl and equipment BBB.67 876.38
d) Capltal work-In-progress 221 0,52
g) Intangible assets under davelopment 7.83 65.10
) Othar Intangibla assets 248.53 172.89
g) Oiher nen-financial assels 644,13 708,75
2,868.06 3,066,31
Total Assets 1,40,129.21 | 1,35,548.18
LIABILITIES AND EQUITY
LIABILITIES
1) Financial Liabllities
a) Darlvallva financlal instrumants 288,51 180,06
b) Payables
1) Trade Payables
1) total outstanding duss of micro enterprises and small enterprises - -
i) lotal sutstanding dues of ereditors other than micra enterprises and small enterprises 757,76 1,208.56
I} Othar Payablos
1) tolal outstanding duss of micro enterprises and small enterprises 211 2m
i) lelal sutslanding dues of ereditars ather than micre enlerprises and amall enlerprises 19,24 1762
c) Debt Securilies 25724862 26,204.83
d) Borrowings (Qther than Dabt Securities) 69,815.35 £8,734,92
&) Deposits 13,816.21 11,404.15
f) Subordinated Liabilities 542039 552057
g) Othar financial liabilitias 823.39 780.60
1,16,677.68 | 1,15,283.01
2) Mon-Financial Liabililie
a)  Currant tax liabilities (Net) 127.26 60.73
b} Provislons 218.43 217.04
¢) Qther nen-financial liabililies 9234 166.17
436.03 452.94
3 EQUITY
a) Equity Share capital 277.87 246,98
b) QOthar Equity 22.731.73 19,565.25
23,015.60 18,812.23
Total Liabilitics and Equity 1,40,129.21 1,35,548.18




STATEMENT OF STANDALONE CASH FLOWS

Rs. in Crore
Forthe half | For tho half
Particulars Septambar 30 | Soptambr 3
2028 2024
{Unaudited) | (Unaudited)
&) |CASH FLOW FROM OPERATING ACTIVITIES
Prafit | (Lozs) before exceplional itame and taxes 1,440,886 1,179,03
Adjustments for :
Depraciation, amertizaticn and Impairment 158.09 130.48
Impairmentl on financial instruments (excluding bad debls and wrile offs) 579.68 53389
Bad dabts and write offs 831.37 617.73
Inleresl axpansa 420411 3,825 57
Interest incame fram loans (7,880.56) (6,970.91)
Interes income from athar deposils with banks (201.63) (132.75)
Net (Galn) / Ioes on fair value of darivative financial instruments . (72.75)
Unrealized foreign exchange gain/loss 266.23 63.68
Shara basaed paymenis to amployaas 566 228
Mel (Gain/losa on fair value ehanges (17.684) {4.09)
Intaras! incoma on invasimenls (250.32) (253.36)
Nst gain on deracognition of propsrty, plant and equipment {0.40) (a.21)
Nal (gain) / loss on sale of invesimenls (11,07 =
Operating profit / (loss) befare working capital changes (885.62) (1,085.21)
Adjustments for changes in working capital =
Leans (7,723.090)|  (10,753.13)
Trade recaivables (2.11) 11.74
Other financial assets 47.94 (46.19)
Other financial liabilltles 45,80 (15,69)
Other nen-inancial assels 462 (63.76)
Trade Payables (449.78) (547.47)
Other nen-financlal liabllities (73.63) (72.86)
Derivative financial instruments (222.87) 11.63
Provisions (12.10) (33.30)
Cash generated from / (used In) operations before adjustments for Interest recelved and interest
paid (8,241.98)] (12,584.24)
Interest paid (4,301.52) (3,853.36)|
Interast recaived from loans 7.210.58 7,248.75
Cash generatad from / (used in) operations (6,332.88) (9,208.85)
Incoma taxas paid (net of refunds} (223.31) (378.32)
NET GASH GENERATED FROM / (USED IN) OPERATING ACTIVITIES (A) {6,556.20) 9,587.17)
B} |CASH FLOW FROM INVESTING ACTIVITIES

Purchasa of Propery, plant and aquipmant and intangibla assals (161.23) (182.81)
Proceads from sals of Property, plant and equipmeant 26,79 36,04
Proceeds from =ale of invesiments measured al amartized cost - 3as
(Increasa) / decraase in Invasimant in Triparty Repo Dealing System (TREPS) (net) - 124.98
Purchasa of Invasimanis measurad al FVOCI (278.08) -
Praceads from 2ale of invesiments measured al FVOCI 1,045,858 184.87
Purchase of investmenis measured al FVTPL (19,609.45) {2,537.86)
Proceads rom sale of invesimaents measured at FVTPL 22,044,587 2,748,789
Praceeds from / (Investments in) lerm deposils with banks (net) (2,118.80) (657.88)
Interest receivad from other deposits with banks 20542 BO.57
Interest income racaived on Investments measured at amortized cosl, FVOCI, FVTPL and al cost 284,12 250,23
Change in Earmarked balances with banks 0.08 0.01
NET CASH GENERATED FROM / (USED IN) INVESTING ACTIVITIES (B) 1,223.71 50.68
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STATEMENT OF STANDALONE CASH FLOWS (Continued ... )

Rs. in Crore
Farthe half | Forthe haif
yoarended | year ended
Riirticuldrs Soptember 10 | Soptember 30
2028 2024
{Unaudited) | {Unaudited)
C) |CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of Equity shares, including securities premium {net of issus pxpanses) 2,9688.55 -
Procaads from borrowings through Dabt Sacurliles 6,158.22 1E8,858.12
Repayment of borrowings through Debl Securilies (8.,32967)] (11,238.23)
Proceads from Borrowings (Othar than Dabt Securities) 15,591.46 18,706.87
Repayment of Borrowings (Othar than Debt Securilias) (15,880.00)| (15,023.43)
Repayment af borrawings thiough Subardinated Liahililies . (74.52) (74.31)
(Decraasa) / Increase in loans repayable on damand and cash creditovardraft facilities with banks (nat) 99.35 -
Increase { (decrease} In Publlc deposils (net) 2,198.82 1,704,77
Payments of lease liabilily (51.43) (49.55)
Dividend paid (903.48) (778.38)
NET CASH GENERATED FROM 7 {USED IN) FINANCING ACTIVITIES (C) 3,797.81 10,105.88
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) {1,534.58) EGO. 38
Cash and Cash Equlvalents at the baginning of the year/ period 1,886.56 311,07
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 131.98 880.45
Components of Cash and Cash Equivalents
Rs. in Crore
As at As at
Parliculars September 30| September 30
2028 2024
(Unaudited) | {Unaudited)
Companents of Cash and Cash Equivalents:
Cash and cash equivalents al the end of the period
- Cash on hand 29,05 3285
- Cheques and drafts on hand 16,74 17.46
- Balances with banks in current accounts 85.19 278.02
-Term deposits with eriginal maturity up to 3 menths {including intarest accrued theraon) - 550.00
-Interest accrued on Term daposils - 1.32 |
Total 131.98 880.45
Mote :

The above Sialement of Cash Flow has been prepared under the ‘Indirect mathod' as sel out in Ind AS 7 on 'Stalemant of Cash Flows'.




Notes:
1)

2)

3)

4)

9

8)

7)

8)

9)

The abova unaudiled standalone financial results of the Company have been prepared in accordance with Indian Accounting Standards {'Ind AS') nofified under the Companies {Indlan
Accaunting Slandards) Rules, 2015 as amended and accordingly, these unaudiled financial resulls together with the resulls for the comparalive reporling peried have been prepared in
accardance wilh the recognilion and measurément principles lald down in Indian Aceounting Standard 34 "Interim Financial Reporting” ("Ind AS 34"), prescribed under Section 133 of the
Companlas Act, 2013 ("he Acl"), direclions/ guldelines issued by the Reserve Bank of India {'RBI') and olher recognized accounting practices generally accepted [n India. The abave
unaudited standalona financial results are in complianca with Regulation 33, Regulation 52 and Regulation 54 read with Regulation 63 (2) of the SEBI (Listing Obligations and Disclosure
Requiremenis) Regulations, 2015, as amended ("the Listing Regulations”). The material accounling policies that were applied in preparation of these unaudiled standalone financial results
are consistent wilh lhose fallowed in the slandalane financial slatements for the year ended March 31, 2025.

The above unaudiled standalone financial results would be made avallable on the websites of the Stock Exchanges, htipiffwww.nseindia.com/corporates and
hittp:henww bseindia com/corparales and on the wehbsile of lhe Company at the URL hitpsi/iwwaw.mahindrafir finvestar-refati Minancial-informalion#financial-resulis,

The above unaudiled standalona financial results of the Company have been reviewed by the Audit Commillee and approved by the Board of Directors al their respective meetings held
on Oclober 28, 2025, The results for the quarler and hall year ended Seplember 30, 2025, have been reviewed by the joint slatutory auditors, viz. M M NISSIM & CO LLP, Ghartered
Accountanta and M. P. Chitale & Co., Charlered Accountanls.

The Gompany is engaged primarily in the business of financing In Indla. During the previous fiscal year, the Company had started the activities as Corporate Agani {(Composite) for
providing insurance solulions. In the above standalone financial results, the line itern 'Fees, charges and commission Income’ includes fees / commission incomé from insurance agency
buginess amounling to Ra,103.51 erore and Rs,178.17 erore reapectively for the quarler and hall year endad Seplember 30, 2025 (Year anded March 31, 2025: Rs. 211,25 crore) as there
ia no separala raportable segment as per Ind AS 108 ‘Operaling Segments’ at presenL.

In terms of the requirement as per RBI nolification ne, RBI/2019-20/170 DOR (NBFC).CC.PD.No.108/22,10,106/2018-20 dated March 13, 2020 on Implemenlation of Indian Accounting
Slandards, Nen-Banking Financial Campanies (NBFCs) are required to create an impairment reserve for any shorifall In impalrment allowances under Ind AS 109 and Income
Racognition, Aseat Claselfication and Provisioning {IRACF) norms (including provision on standard assets). The impaiment allowances under Ind AS 109 made by the Company exceads
the total provision required under IRACP (including standard asset provisioning), as al September 30, 2025 and accardingly, no amount is required Lo be transferred fo impairment reserva.

Disclosures pursuani to RB| Nofification - RBVDOR/2021-22/86 DOR.STR.REC.51/21 .04.04812021-22, *Masler Direction - Reserve Bank of India (Transfer of Lean Exposures)
Direclions, 2021' dated 24 Seplember 2021,

During the quarter and half year endad Seplember 30, 2025 -
1) the Company has not acquired any loans not in default through assignment / novation / loan pariicipation
1} the Company has nol Iransferred / acquired any stressed Ioans or nen-performing assels hrough assignment / novalion / loan paricipalion

Pursuant o authorization of further infusion of capital through Rights issus by the Board of Directors of the Company at its meeting held on May 02, 2025 and other resolutions passed on
May 0B, 2025 approving the issue size, rights entitlement ralio, fixing the 1ssue price, fixing ihe record date and in aceordance with applicable provisians of the Companies Aet, 2013 along
wilh applicable Rules made thereunder, the Securities and Exchange Board of India (Issue of Capltal end Disclosure Requirements) Regulations, 2018, read with relevant SEBI eireulars
as amended, including any other applicable law for the time being In force, the Company had issued 15,44,41,240 fully pald-up Equity Shares of face value of Rs. 2 each for cash ata
price of Rs, 194 per Equity Share (including a premium of Rs, 192 per Equily Share) aggregating lo Rs. 2,896.18 crore on a righls basis to eligible equily shareholders in the ralio of one
Equity Share for avery eighl fully paid-up Equity Share held on the record dala, thal is May 14, 2025. Thesa equity shares were allotlad on Juna 08, 2025.

The fresh allotment of equity shares through Righls Issue as stated above has resulted in an increase of equily share capilal by Rs.30.89 crore and securities premium by Rs, 2,965.27
crare. Consequently, the shareholding of the Parent Company (Mahindra & Mahindra Limiled) had increased from 52.16% lo 52.49% post allolment of fresh equily shares under rights
Issue.

The Eamings per shara (Basic and Dilutad) for the quarter ended Junae 20, 2025, quarier and half year ended Seplember 30, 2028 has been computed considering the affact of incraase In
issued capital pursuant to allotment of rights shares during the quarier ended June 30, 2025 as per paini no.6 above,

Further, as per the requirement of Ind AS - 33, Eamings Per Share, the Basic and Diluled eamings per share for the previous comparative periods have been reslated for the bonus
element in respect of above Rights issue of shares.

During the quarter and halfl year ended September 30, 2025, Mahindra & Mahindra Financial Services Limited Employae Stock Option Trust had transfarred 58,536 and 88,531 equily
shares respectively of face valua of Rs. 2 each, fully paid up, on exercise of stock options by eligible employees on various dates, in accordance with lhe Company's Employes Stock
Oplion Scheme(s). As a resull of exercise of above siock oplions, (he equily share capital and securilies premium of the Company has increased by Rs.0.01 crore and Rs.0.13 crore
respectively for the quarier ended Seplember 30, 2025 and Rs.0.02 crore and 0.18 crore respectively for the half year ended September 30, 2025.

During the year anded Mareh 31, 2022, to relleve COVID-19 pandemic relaled stress, the Company had Inveked resolutien plans for eligibla borrowers basad on the parametars lald down
in accordance with the resolution policy approved by the Board of Directors of the Company and in accardance with the guidelines issued by the RBI,

Diselosures purauant ta RBI Motification - RBI2020-21/16 DOR.No.BP.BC/3/21.04.048/2020-21 dated 6 Augusat 2020 and RBI/2 021- 22/31/DOR.STR.REC.11 /21.04 04B/2021-22 daled
May 5, 2021

As per Farmat = B; For the half year ended Seplember 30, 2025

Rs.in crory
Exposure to | OF(A), aggregotel OF (A) nmount | Of (A) nmount| Exposure {o
nccounis debt thot slipped | writlen ofT paid by the nccounls
clussified ns | into NFA during | during the hal{  borrowers classified ns
Standard the half-year year during the half{  Standard
consequent {o year consequent (o
implementation Implemeniation
Type of borrower af resalution of resalulion
plun = Pasition plun = Position
ns ol ihe end of a3 at the end of
this hal-year as this hall-year as
at Mareh 31, at September 30,
2025 2025
(A) (B) {c} {0} (E}
Personal Loans 57.868 417 0,17 28,50 2482
Corporate parsons - - - - -
Of which, MSMEs - - - - -
Others;
- Vehicle loans for commercial purpose 7142 375 0.49 35,69 3149
Total 128.08 7.92 0.86 64.19 56.31

* In respact of Ona Time Restructuring 2.0, above includes ring impl ed till 30 September 2021




10)

11)
12)

13)

All the secured non-converible debenlures of the Company are fully secured by pari-passu charge on Chhatrapali Sambhaji Nagar office (erstwhile known as Aurangabad) (wherever
applicable) and / or exclusive charge on present and/or fulure recelvables under Loan contracis/Hire Purchase/Lease, owned Assets and book debls. Further, the Gompany, in respect of
securad listed non-converiible debt sacurities maintains required security cover as per tha terma of Term Sheet/ Offer document/information Memorandum and/or Debenture Trust Deed,
sufficient lo discharge the principal amount and the interesl therson,

The aszal cover available as on Seplember 30, 2026 in respect of lisled secured debt securilies is 1.08,

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

Previous period / year figurés have been regrouped / reclassified, wherever found necessary, lo conform to current peried / year classification.

For and on behall of the
Mahindra & Mahind,

ard of Directors
arvices Limited

< Raiil Rebello
Managing Dircctor & CEQ
[DIN:10052487]

Date : October 28, 2025
Place : Mumbai
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Appendix - 1

Mahindra & Mahindra Financial Services Limited

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

Analylical Ratios and other disclosures based on Standalone financial resuits:

Rs. In Crore, unless indicated otherwise
Quarter ended Half yaar ended Year ended
Particulars September 30 Jupe 30 |Septamber 30| Soptember 30 | September 30 March 34
2025 2025 2024 2025 2024 2025
(Unaudited) {Unaudited) | (Unaudited) (Unaudited) (Unaudited) (Audlied)
a) |Dabtequity ratio (no. of times) (rafer nole i) 499 4.75 574 499 574 5,70
b) |Deb! service covaraga ratio NIA N/A NIA N/A NIA NIA
&) [Interest servies caverage ralio NIA N/A NIA H/A NIA NIA
d) |Outstanding redeemable preference shares (quanlity and value) - - - - - -
¢) |Capital redemption reserve 50.00 50.00 50,00 50,00 50.00 50.00
N |Debenture redemption reserve NIA N/A MIA N/A NIA N/A
q) |Net warlh (refer note lii) 23,015.60 23,346,068 18,282,784 23,015.60 18,282.76 19,812.23
h) [Mat profit (loss) after tax 569.31 520.50 369,47 1,008 81 868243 2,345.04
i) |Earnings per share (face value of Rs 2/~ sach) {not annualized for the intarim period)
- Basic (Rupees) 4.10 4.07 2.90 B.17 6.94 18.43
- Diluted (Rupeas) 410 407 2.80 818 693 1B.43
i} |Gurrenl ralio NiA NIA N/A NIA N/A NiA
k) |Long term debt to warking capital /A N/A NiA NIA N/A NIA
|} |Bad dabls o Account recelvable ratie M/A MIA NIA NIA N/A N/A
m) [Gurrent liability ratio N/A N/A N/A NiA NIA NIA
f) |Total debls Lo lotal assels % (refer nole iv) 81.91% 81.14% B3.60% 81.91% B3.60% 83.27%
o) |Dablors turnever N/A NIA N/A MNiA NIA NIA
P} [Invantery turnovar NiA NIA NIA KA N/A NIA
q) |Operaling margin {%) NI NIA NIA A NIA NIA
1) |Met profit margin (%) (refer nale v) 1268% 11.93% 2.41% 12.31% 11.48% 14,50%
%) |Sector spacific equivalant ratios, as applicable.
1) Capital Adequacy Ralia (%] (refer note vi) 19.50% 20.62% 16.73% 19.50% 16.73% 18.33%
2) Gross Stage - 3 Assels % (refer note vii) 384% 3.86% 3.83% 3.94% 3.83% 269%
3) Nat Stage - 3 Assals % (refer note viii) 1.89% 1.91% 1.68% 1.89% 1.50% 1.84%
4) Provision Coverage Ratio for Stage - 3 assels (PCR %) (refer note ix} 53.00% 51.43% 59.48% 53,00% £0,408% 51.16%
5) Liguidily Caverage Ralio {as per RBI guidelines) (refar nota x) 346% 22% 272% 36% 272% 277%
MNotas ;
I} Certain ratlos/lin llams marked wilh remark "N/A” are not applicable since the Company is a Non banking financial company registered with the RBI
iiy  Debl equily ralio = [Debt Securilies + Borrowings (Other than Dabl Securilies) + Deposlis + Subordinated Liabilities] / [Equity Share capital + Othar equity]
iily  Met worlh = [Equity share capilal + Olher equily]
iv) Tolal debts to lotal azsets = [Debl Securilies + Borrowings (Qlhar than Debt Securities) + Deposits + Subordinated Liabilities] / Total assels
v} Nat profit margin (%) = Profit after tax / Total incoma
vi) Capital Adequacy Ratlo has bean computed on a slandalona basis as per relevant RBI guidelines,
vil) Gross Slage - 3 Assels % = Groas Slage - 3 Assels / Gross loan assels
vill) Met Slage - 3 Assels % = (Gross Stage - 3 Assels Jess Impairment loss allowance for Stage - 3 Assels) / (Gross loan assels less Impairment loss allowance for Slage - 3 Assels)
ix) Provision Coverage Ralie (PCR %) = Carrying amount of impairment loss allowancs for Stage - 3 Assels / Gross Slage - 3 Assels
¥} Liquidity Coverage Ratlo (LCR) is calculaled as per circular no, RBIf2019-20/88 DDR,NBFC.(PD) CC. No. 102/03.10.001/2018-20 dated Navember 4, 2012 issued by the RBI.
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Chartered Accountants Chartered Accountants
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Independent Auditors” Review Report on the Unaudited Consolidated Quarterly Financial
Results for the quarter and half year ended September 30, 2025 pursuant to the Regulation
33, Regulation 52 and Regulation 54 read with Regulation 63 (2) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015

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

1. We have reviewed the accompanying Statement of Unaudited Consolidated 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 profit /(loss) after tax and total comprehensive income of its associates
and joint ventures, for the quarter and half year ended September 30, 2025 (“the
Statement”), being submitted by the Parent pursuant to the requirement of Regulation 33,
Regulation 52 and Regulation 54 read with Regulation 63 (2) of the Securities and
Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“the Listing Regulations”).

2. This Statement, which is the responsibility of the Parent’s Management and approved by
the Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting”, prescribed under Section 133 of the Companies Act, 2013(“the Act”) as
amended, read with the relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with the presentation and disclosure
requirement under Regulation 33, Regulation 52 and Regulation 54 read with Regulation
63 (2) of the Listing Regulatlons Our responsibility is to express a conclusion on the
Statement based on our review,

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India
(“ICAI"). This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free from material misstatement. A review of
interim financial information consists of making inquiries, primarily of Parent’s personnel
responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under Section 143(10) of the Act and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

We also performed procedures in accordance with the circular no.

CIR/CED/CMD/44/ 2019 dated March 29, 2019 issued by the SEBI under Regulation
(8) of the Listing Regulations, to the extent applicable.
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4. The Statement includes the results of the following entities:
Sr. No. Name of the Company

I Parent

1 Mahindra & Mahindra Financial Services Limited

11 Subsidiaries

! Mahindra Rural Housing Finance Limited

2 Mahindra Insurance Brokers Limited

3 Mahindra Finance CSR Foundation

4 Mahindra & Mahindra Financial Services Limited - Employees' Stock

Option Trust

5 Mahindra Rural Housing Finance Limited Employee Welfare Trust
6 Mahindra Ideal Finance Limited
II1 Associate

1 Mahindra Finance USA, LLC
v 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)

5. Based onour review conducted and procedures performed as stated in paragraph 3 above
and based on the consideration of the review reports of other auditors/one of the joint
auditor referred to in paragraph 6 below, nothing has come to our attention that causes
us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down Ind AS 34 prescribed under Section
133 of the Act, as amended read with relevant rules issued thereunder other accounting
principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33, Regulation 52 and Regulation 54 read with Regulation
63 (2) of the Listing Regulations, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

6. Wedid not review the interim financial results of 2 subsidiaries included in the Statement,
whose interim financial statements reflect total assets of Rs. 9,025.53 crores as at
September 30, 2025 and total revenues of Rs. 591.00 crores and Rs. 1,199.67 crores, total
net profit after tax of Rs. 31.14 crores and Rs. 53.74 crores and the total comprehensive
income of Rs. 29.13 crores and Rs 52.22 crores, for the quarter ended September 30, 2025
and for the period from April 01, 2025 to September 30, 2025, respectively, and cash flows
(net) of Rs 21.56 crores for the period April 01, 2025 to September 30, 2025, as considered
in the Statement. The consolidated unaudited financial results also include the Group’s
share of net profit after tax of Rs. 0.14 crores and Rs. 1.15 crores and the total
comprehensive income of Rs. 0.17 crores and Rs. 1.05 crores for the quarter ended
September 30, 2025 and for period from April 01, 2025 to September 30, 2025 as considered
in the Statement, in respect of 2 Joint Ventures. These interim financial results of the
subsidiaries have been reviewed by other auditors and one of the joint venture has been
reviewed by M.P. Chitale & 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
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based solely on the report of the other auditors and the procedures performed by us as
stated in paragraph 3 above. OQur conclusion on the Statement is not modified in respect

of this matter.

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

For M M Nissim & Co. LLP For M. F. Chitale & Co.
Chartered Accountants Chartered Accountants
Firm Regn. No. 107122W/W100672 Firm Regn. No.101851W

Sanjay Khemani Ashutosh Pednekar

Partner Partner

Membership No.: 044577 Membership No.: 041037

UDIN: 250414547 BM6BGCS 248 UDIN: 25 OL | O3TBML WISE 2.569
Place: Mumbai Place: Mumbai

Date: October 28, 2025 Date: October 28, 2025
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025

Rs. In Crore
Quarter ended Half yoar andod Year ended
Particulars September 30 June 30 |Septembor 30| Saptember 30 | September 30 | March 31
2028 2028 2024 2025 2024 2028
(Unaudilad) (Unaudited) (Unaudited) {Unaudited) (Unaudiled) {Audited)
Ravanue from operations
i} Interestincoma 447665 4,468.30 4,054.16 8,844.95 7.977.22 16,566.40
i) Dividend Incoma - - - - - -
iilf) Rentalincome 4146 3867 36.65 80.13 70.88 153,45
iv) Faes and commission Incoma 20325 165.86 11B.B8 369.11 187 .10 527,87
v) Nel gain / (losg8) on fair value changes 6.38 11,23 51 17.58 2.19 21.97
vi) Gale of services 208,47 306.55 250.17 605.02 528.26 1,191.51
vil) Met gain on deracognilion of financial instrumants under amartizad cost catagery = ' i . - 1.90
I Tatal Ravanue Trom.apsratens 5,026.19 4,990.81 4,465.18 10,016.80 B,780.67 |  18.483.10
] Olher incoma 23.26 22.83 14.08 46.08 53,50 67,26
1] Total ingome {1+) 5,049.45 5,013.44 4,478.24 10,062.89 8,834.17 18,530.46
Expenses
i} Financa cosls 2,197.68 2,279.98 2,0582.42 4,477 66 402275 B8,415.43
iiy Fees and commission expense 27285 277.81 2221 850.46 463.75 1,045,223
iii} Impairment on financial instrumanis 767.99 695.11 738.13 1,463.10 1,292.68 2,085.36
Iv) Employea banelits expensas 602.56 834.17 | 658,19 1,236,73 1,149.81 2,354.94
v) Depracialion, amortization and impairment 9393 a5.87 7867 179.80 154.49 321,21
vi) Other axpanses 37134 357.07 310.55 728.41 599,72 1,346.61
w Total expenses 4,306.18 4,330.01 3,970.67 8,636.16 7.683.20 15,568.78
v Profit / (Loss) before exceptional itoms, Share of profit / (loss) of assoclate &
joint ventures and tax (lll-{V) 743.30 6683.43 608.57 1,426,723 1,150.87 2,981.68
Vi Exeeplional ilem . d - - - -
Vil Shara of profit / (loss) of associate & joint vantures 15.43 20.15 14.39 35.58 33.46 G523
viin Profit/ {Loss) befora tax (V+VisVi) 758.73 703.58 522.98 1,462.31 1,184.43 1,026.91
X Tax axpense :
i) Current lax 264,87 169,66 183.46 434,53 359.268 820.93
i) Doferrad tax (74.28) 4.95 (50.53) (69.30) (61,67) (54,85
i) (Excess)/ Short provision for Income Tax - earlier yaars 2.05 . - 2.05 - -
192.66 174.62 132.93 367.28 297.39 766.04
X Profit / {Loss) for the paried / year (VIII-1X) 566.07 528.96 390.03 1,005.03 887.04 2,260.87
Xl Other Comprehansive Income (OCI)
A) (i) hems that will not be reclassified to profit or loss
- Remeasurement gain / (loss) on defined benefil plans (3.24) (10.08) (6.90) (13.29) (D.25) (7.49)
= Net gain/(loss) on equity instruments through QG| £ H . i - 8426
- Shara of ather comprahansiva incoma / {loss) of aquilly accounted Inveslaas 0,02 {(0,13) (0.08) {0.11) (0.18) (0.10)
(i) Income tax relaling lo (he above items 0,62 2.57 1.91 3.19 0.17 (18.33)
Subtotal (A} (2.60) (7.61) (5.08) (10.21) (0.26) 57,34
B) (i) ltems that will be raclassified 1o profit or loss
- Exchange dilferences in transfaling the financial statements of foreign 265 (1.12) 251 1.53 1.18 3.38
= Net gain/({loss) on debt instrumants through OCI (12.42) 3543 45.28 23.01 58,42 o738
- Effactive portion of galn/(loss) on designated partion of hedging Instrumants
in a cash flow hedge 15,34 (7.92) (28.22) 7.42 (29.77) (62.23)
= Share of olher comprehensive income / {loss) of equity accounted invesieas 35.12 (0.57) 3.57 34,55 4.26 21.64
(i) Incame tax relaling 1o tha above items {0.74) (6.92) (4.30) (7.66) (7.21) (8.85)
Subtatal (B) 39.95 18.50 18.84 58.85 26.89 51.30
Othor Comprehanslve Incoma (A + B) 37.35 11.29 13.77 a8.64 28,63 108.84
L Total Comprehensive Incame for the periad / year (X+XI) 603.42 540.25 403.80 1,143.67 813.67 2,369.51
Profit / (Lass) for tha poriod attributable to:
Owners of the Company 564.48 527.87 389 42 1,002,35 8e7.08 2.,261.87
Nan-conlrolling Interesta 1.59 1.08 0.61 268 {0.04) (1.00)
566.07 528,96 390.03 1,095.03 BA7.04 2,260.87
Other Camprehensive Income for the period / year attributable to:
Owners of the Company 3627 11.74 12.72 48.01 28,12 107.23
Won-coniralling interasts 1.08 {0.45) 1.05 0,63 0.51 1.41
37.38 11.29 13.77 48.64 26.63 108.64
Total Comprahensive Income for tha perlod / year attributable to:
Owners of ine Company GD0.75 539.61 402,14 1,140.36 813.20 2,368.10
Non-controlling interests 267 0.64 1.66 3.31 0,47 0,41
603.42 540.26 401.80 1,141,67 913,67 2,369.51
X Eamings per equity share {face value of Rs.2/- each) #l (refer nale 7)
Basic (Rupees) 4.06 4,08 3.08 812 B.97 17.78
Diluted (Rupeas) 4.06 4.06 3.08 B8.12 8,97 17.77

# Earnings per share for the Interim period Is not annuslized.
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STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES

Rs. in Crore
As at As al
Parficulars Scptember 30| March 31
2025 2028
(Unaudited) {Audited)
ASSETS
1) Financial Assels
) Cash and cash equivalents 158.44 1,830.25
b) Bank batanca other than (a) above 8,131.70 4,016,895
€) Derivalive financial instruments 153,65 3095
d) Receivables
- Trade recalvables 235.40 246,69
e) Loans 1,30,893.17 | 1,23,513.56
fi  Invesimants
i) Investmeants accounted using Equity Method 1,176.23 1,108,1%
i) Other invesimants 6,582.71 9,483.60
g) Oiher financial assets 216.30 262.84
1,45,547.50 | 1,40,491.02
2) Non-financial Assets
&) Current lax assats (Nal) 638,42 738,38
b) Defarred tax Asseis (Net) 893.40 828.55
¢} Property, plant and equipmant 1,033.03 1,027.13
d) Capilal work-in-progress 21 0.52
d) Intangible assets under davelopmant 7.83 65.64
&) Other Intangibls assals 253.34 179.82
f) Othar non-financial assals 710,34 776.21
3,538.57 3,614.23
Total Assalz 1,49,086,07 1,44,10!.2"5_
LIABILITIES AND EQUITY
LIABILITIES
1) Financial Liabilitias
a) Derivativa financial instruments 288.51 381.61
b) Payables
1) Trade Payables
i} total outstanding duas of micro anterprises and small enterprises 012 0.33
11y total outstanding duas of craditers other than micro entarprises and small enterprises 1,000.14 1,440.32
1} Olher Payables
i) lotal outstanding dues of micro enlerprises and small enlerprises 21 2N
i) total cutstanding dues of craditors other than micro enterprises and small anlerprises 19.24 17.87
¢) Dabl Sacuritias 29,627.65 29,861.90
d) Barrowings (Other than Dabt Securilias) 72,031.43 71,763,583
a) Deposils 13,747.90 11,373.97
) Subordinaled Liabilltias 5,882.00 8,103,84
g) Other financial liabilities 1,069.45 1,042.44
1,23,768,55 | 1,21,988.52
2} Nen-Financial Liabliltes
a) Currant (ax liabllities (Nat) 135,80 82.22
b) Pravisions 248.76 28674
¢) Other nonfinancial liabllities 125.96 204.80
510,62 543.76
3} EQUITY
a) Equily Share eapital 27787 246,98
b} Other Equity 24,481.97 21,282.48
Equity attributable to of the Company 24,759.84 21,520.46
Non-controlling interasis 47.06 43.52
24,806.90 21,572.98
Total Liabilities and Equily 1,48,086.07 4,44,108.28
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STATEMENT OF CONSOLIDATED CASH FLOWS

Rs. In Crare
Faor the half | Far the half
aar ended ear ended
Particulars SZptnmhcr a0 S:Nﬂmb?f 20
2025 2024
{Unaudited} | {Unaudited)
A) |CASH FLOW FROM OPERATING ACTIVITIES
Profit / {Logs) before exceptional items and taxes 1,426.73 1,150.97
Adjustments for :
Depraclation, amorlization and Impairment 179.81 164,60
Impairment on finaneial instruments {excluding bad debts and wrile offs) 666.99 593.51
Provision for diminution in value of Invasiments 99,25 .
Bad debts and wrile offs 831.37 617.73
Inlerast expense 4,466.16 3,240.87
Interast incoma from loans (8,430.68) (8,708 88)
Interest Income from olher deposils wilh banks (201.63) {132.75)
Nat {Gain} / loss on fair value of derivative financial insiruments - (72.38)
Unrealized foraign exchange (galn)/loss 266,23 gace
Share based paymenis lo employees 502 281
Nel (Gain)/loss on fair valua changas {17.18) (6.32)
Interast income on invastiments {249.12) (264.33)
Nel gain on deracegnition of property, plant and equipment (1.23) (3.64)
Nal (gain) / loss on sala of investments (156.54) 0,17
Operating profit / (loss) before werking capltal changes {9882.80) (1,284.27)
Adjustments for changos In working capital -
Loans (8,173,871  (11,040.03}
Trade recaivables 11.00 (10.78)
Qther financial assets 40,13 {42.22)
Othet finaneial liabilities 50.08 (15.62)
Other non-financial assats 39.53 (60.24)
Trade Payables (440.68) (432.27)
Other non-financial liakililies (84.71) (192.23)
Derivative financial instrumants (222.97) 11.63
Provisions (20.25) {50.18)
Cash generated from / (usod In) oparatiens bafore adjustments for interest received and interest
paid (9,784.50)|  (13,006.19}
Interest paid (4,550.66) (4,130.78)
Interest recaived from loans 7,749.72 7,618.26
Cash ganerated from / (used in) operations {6,585.44) (9,408.71}
Income laxes paid (net of refunds) {285.01) {383.48)
NET CASH GENERATED FROM / (USED IN) OPERATING ACTIVITIES (&) {8,870.45) (9,B02.20)
B} |CASH FLOW FROM INVESTING ACTIVITIES

Purchase of Properly, plant and equipment and inlangible assats (172.48) (193.45)
Procaeds from sale of Proparty, plant and equipmant 31,27 3323
Purchase of Investments measured al amorlized eosl - (2,01381)
Procaads from sale of investments measured al amorlized cost 16.17 2,017.85
(Increase) / decreasa) in investmant in Triparly Repo Dealing System (TREPS) (nel) - 124,88
Purchase of Investments measured at FVOCI (278.09) -
Proceads from sale of investmants measured at FVOCI 1,049.89 184.87
Purchase of invesimaents maeasurad at FVTPL (22,385,84) (2,788,38)
Procaeds from sale of investments measured at FVTPL 24,443.34 2,999.29
Procaeads from / (Investments in) lerm deposits with banks (net) (2,115.23) (557.23)
Intarest recaived from olher deposits with banks 200.52 83,06
Interesl incoma raceived on invesimenls measured at amorlized cost, FVOCI, FVTPL and at cosi 266.74 250.24
Change in Earmarked balances with banks 0.09 0.01
NET CASH GENERATED FROM / (USED IN) INVESTING ACTIVITIES (B) 1,058.27 145.87




STATEMENT OF CONSOLIDATED CASH FLOWS (Contlnued ...) Rs. in Crare
For the half | For the half
year ended | year ended

Partleulars Septomber 30| Saptember 30
2026 2024
(Unaudited) | (Unaudited)
C} |GASH FLOW FROM FINANGING AGTIVITIES

Procends from issue of Equity shares, including securilies premium (nat of issue expensas) 2,988.56 .

Procaeds from borrawings through Daebt Sacurlties 7,108.22 17,58312

Repayrmenl of bofrowings threugh Debt Seeurilies {7.047.67)  (12,038.23)

Pracards from Barrowings (Othar than Dabt Securities) 17.641.34 19,016.21

Repayment of Barrowings (Other than Debt Securities) (17,680.42)|  (15,657.06)

Repayment of borrowings through Subardinated Liabilities (99.92) (B4.31)

(Dacraase) / Increase in loans repayable on demand and cash creditoverdraft facililies with banks (net) 105.65 .

Ineraase / (decraasa) in Public deposits (nat) 2,092,895 1,716.88

Payments far principal partion of leasa liability (54.34) (55.98)

Dividend paid (903.07) (777.16)

NET CASH GENERATED FROM / (USED IN) FINANCING ACTIVITIES (C) 4,142,30 9,703.49

NET INCREASE | (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C} {1,671.88) 4716

Cash and Cagh Equivalents at the beginning of the year/periad 1,830,39 903.54

Unrealised gain/(loss) on foreign currency cash and cash equivalants (0.07) 0,04

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 158,44 950.74

Compaonents of Cash and Cash Equivalents Rs. in Crore

As at As at
Particulars Scptember 30| Septembar 30
2025 2024
(Unaudited) | {Unaudited)

Components of Cash and Cash Equivalents:
Cash and cash equivalanis al tha end of tha pariod
- Cash on hand 34,90 40,14
- Cheques and drafls on hand 16.74 17.46
- Balances with banks in current accaunts 106.80 314.66
-Term deposlts with original maturlly up 1o 3 months - 577.16
- Inlerest aceruad on Term deposils - 132
Total 168.44 850.74

Note :

The abova Statament of Cash Flow has bean preparad under the ‘Indirect method' as sat aut in Ind AS 7 on 'Statement of Gash Flows',
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Notes:
1)

2)

3)

4)
5)

&)

n

g

9)

Tha abova unaudiled eonsolidated financial reaulls of the Group have been prepared in accordance wilh Indian Accounting Standards (‘Ind AS') nolified under the Companias (Indian
Accounting Standards) Rules, 2015 as amended and accordingly, these financial rasulls tagether with the results for the comparative reporting period have been prepared in accerdance
wilh the recognition and measurement principles laid down in Indian Accounting Standard 34 “interim Financial Reporting” ("ind AS 34%), prescribed under Section 133 of the Companies
Acl, 2013 ("lhe Act"), direclions/ guidelines issued by the Reserve Bank of India (‘'RBI') and olher recognized accounting praclices generally accepted in India, The above unaudiied
consolidated financlal resulls are in compliance with Regulation 33, Regulation 52 and Regulation 54 read with Regulation 63 (2) of the SEBI (Lisling Obligations and Disclosura
Requirements) Regulations, 2015, as amanded ("tha Listing Regulalions”). Tha material accounting policies applied in preparation of these unaudited consolidated financial resulls are
consistent wilh thase followed in the conselidated financial statements for the year endad March 31, 2025,

The above unaudited consolidaled financial results would be made available on Ihe websiles of lhe Silock Exchanges, hiip/www.naalndia.com/corparales and
hitp:/www bseindia com/corporates and on the website of the Parent Company at the URL hitps/Aww. mahindrafinance eominvestor-relationsfinancial-information##financial-resulls,

The above unaudiled conselidaled financial resulls have been reviewed by the Audit Gommities and approved by the Board of Directars al their respective meetings held on October 28,
2025, The above results for the quarter and hall yesr ended September 30, 2025, have been reviewed by lhe stalulory audilors, viz. M M NISSIM & €O LLP, Chartered Accountants and
M. P. Chitale & Co,, Charlered Accountants.

The consolidated financial resulis for the quarier and half year ended September 30, 2025 comprise the following enlities of the group -

i) The unaudiled financial resulls of Mahindra & Mahindra Financial Services Limited (the “Parent’), ils subsidiaries, Mahindra Insurance Brokers Limited (100%) and Mahindra Rural
Housing Finance Limited (98.43%), and joinl venlures, Mahindra Manulife Invesimeni Management Private Limited (MMIMPL: 51%) and Mahindra Manullfe Trusiee Privale Limited
(MMTPL: 51%). The unaudited financlal results of the Parent, subsidlaries and joint venlures have been subjected lo limited reviow by the Stalulory Auditors of respeciive entilies, The joint
venlures, MMIMPL and MMTPL have been consolidated under equity methed of accounting;

i} The Management certified financial rasulls of subsidlaries, Mahindra & Mahindra Financial Services Limited Employees' Stock Option Trust (MMFSL ESOP Trusl), Mahindra Rural
Housing Finance Limited Employee Wellare Trust (MRHFL EWT), Mahindra Financa CSR Foundation and foreign subsidiary, Mahindra |deal Finance Limited (58.20%), in Srl Lanka. The
standalone financial resulls of (hese entilies do nat constilule a material component of the consolidated financial results; and

iii) The Managemenl cerified financial results of associale, Mahindra Finance USA LLC (48%), In the Uniled Stales, The standalone financial results of Mahindra Finance USA LLG do nat
canslilute a malerial comg t of the cansalidated fi ial resulls and these have been consalidaled as assoclate, under aquity method of aceounting,

The Segment Reporting in respect of the Consolidatad Financial Resulls is given in Appendix 1,

In terms of the requirement as per RBI notification no. RBI2019-20/170 DOR (NBFC).CC.PD.No. 109/22.10.106/2018-20 dated March 13, 2020 on [mplementatian of Indian Accounling
Slandards, Non-Banking Financlal Companies (NBFCs) are required lo creale an impairment reserve for any sherifall in impalmment allowances under Ind AS 109 and Income
Recognilion, Assel Classification and Provisioning (IRACP) norms (including provision on standard assels). The impairment allewances under Ind AS 108 made by the Parent Company
and Ita subsidiary in the housing finance business exceeds the lotal provision required under IRACF (including standard asset provisioning), as at September 30, 2025 and accordingly, no
amaount is required to ba transferrad to Impalrment reserva.

Pursuani ta aulhorization of further infusion of capilal through Righis issue by the Board of Direclors of the Parent Campany al ils meeling held on May 02, 2025 and other resolutions
passad on May 08, 2025 approving the issug size, rights entillement ralio, fixing the issue price, fixing the record date and In accordance with applicable provigions of the Companies Act,
2013 along with applicable Rules made tharsunder, the Securities and Exchanga Board of India (Issue of Capital and Disclosure Requirements) Regulalions, 2018, read with relevant
SEBI circulars as amended, including any other applicable law for the ime being In force, the Parent Company had issued 15,44,41,240 fully paid-up Equity Shares of face value of Rs. 2
each for cash at a price of Re. 184 per Equily Share (including a premiumn of Rs, 192 per Equity Share) aggregating to Rs. 2,996.16 crore on a righls basis lo eligible equity sharsholders in
Ihe ralio of ane Equity Share for avary aight fully pald-up Equity Share held on the racord dale, thal is May 14, 2025, These equity shares ware allotted on June 09, 2025,

Tha fresh alleiment of equily ahares Ihrough Righla Issue as slaled above has resulted in an increase of equity share capllal by Rs.30.89 crore and securilies premium by Rs, 2,965.27
crore. Cansequenily, the shareholding of the Parent Company (Mahindra & Mahindra Limiled) had increased from 52.18% lo 52.49% posi allolment of frash aquity shares under righls
iasua.

The Earnings per share (Basic and Diluted) for the quarter ended June 30, 2025, quarter and half year ended Seplember 30, 2025 has been computed considering (he effact of Increase in
|ssued capital pursuant to allolment of rights shares during the quarter ended June 30, 2025 as per poinl no.6 above.

Further, ag per the requirement of Ind AS - 33, Eamings Per Share, the Basic and Diluted samings per share for the pravieus comparative periods have been restaled for the bonus
alemant in respect of above Righls Issue of ahares.

During the quarter and half year ended September 30, 2025, Mahindra & Mahindra Financlal Services Limiled Employee Stoek Oplion Trust had Iransferred 58,536 and 89,531 eqully
sharea respeclively of face value of Rs. 2 each, fully paid up, on exercise of stock options by eligible employees on various dates, in accordance with the Parenl Company's Employes
Stock Oplion Schema(s). As a result of exerclse of above siock options, the equily share capital and securilies premium of the Parent Company has increased by Rs.0.01 crore and
Re.0.13 crore respectively for the quarter ended September 20, 2025 and R5.0.02 crore and 0.18 crore reapectively for the hall year ended September 30, 2025,

Duting the year ended 31 March 2022, to relieve COVID-19 pandemic related stress, the Parent Company and its subsidiary in the housing finance business have invoked resolution plans
for aligible borrowers based on the paramatars laid dewn in aceordanee wilh the resolulion policy approved by the Board of Direclors of respective enlilies and in accerdance with tha
guidelines issued by the RBI.

Disclosures pursuanl 1o RBI Nolification - RBI/2020-21/16 DOR.No.BP.BC/3/21.04.048/2020-21 dated 8 Augual 2020 and RBI/2 021- 22/31/DOR.STR.REC.11 /21.04.048/2021-22 daled
5 May 2021

As per Formal - B: For the half year ended Seplamber 30, 2025

RS, In crora
Ezposure to OT{A), nggregate | O (A) amount | Of (A) amount Expasure fo
aceaunts elassified | debit that alipped | wrilten off during|  paid by the nccounts classifled
s Standard into NPA during the| the hall-year |borrowers during] o Standard
consequent o hall-year the half-year eansequent to
implenientation af implementation of
Type of barrewear resolution plan = redolution plan —
Fosition a3 at the Position as af the
eid of the previous end of this hall-
hall-year as at year as al
March 31, 2025% September 30,
2015
(G)] (B) (S} (D) (E)
Personal Loans 57.66 417 0.17 28.50 24,82
Corparale persons = . . . -
0Of which, MSMEs - - - - -
Olhers :
= Vehicle loans for commarcial purpose 71.42 375 0.49 3569 21,49
- Housing loans 321,92 12.48 7.81 69,57 232.06
Tatal 451.00 20.40 8.47 133.78 288.37

* In respect of Ona Time Resirueluting 2,0, above includas restructuring implemantad 1ill 30 September 2021

umbs




10)

11)

12)

13)

14)

Disclosures pursuant to RBI Nollfication - REVDOR/2021-22/86 DOR.STR.REC.51/21 .04.04812021-22, "Mastor Diractlon - Reserve Bank of India (Tranafer of Loan Exposuras)
Directions. 2021' daied September 24, 2021

[} The Parent Company and/or group enlilies have nel lransferred / acquired any loans not in default through assignment during the quarter and hall year ended September 30, 2025.
ii) The Parent Company has not lransferred any stressed loans through assignment during the quarter and half year endad Seplember 30, 2025,

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

To ARCs Ta Permitted To Other
Particulars NPA SMA transferees | transferces
(specify)
Count af loan accounts 30,536 . - &
Aggragate principal outstanding of loans transferred # (Rs. In crore) 316.63 - - -
Waeighted avarage residual tenor of Ihe loans transferred (in years) 1.83 - . F
Met book value of loans transferred (Rs. in crore) (at the time of transfer) 35,28 - ; Y
Aggragate consideralion (Rs. In crora) 127.24 H J g
Addilional eonsideration realized in respeel of acesunts transferred in earlier - P : "
years

#The principal outstanding Includes 2,868 contracis wiillen off wilh principal dues of Rs 34.07 crore. No excess provision (net) reversed due (o aforesaid iransaction,
Detalls of ratings on Sacurity Recalpts outstanding as on Seplember 30, 2025 are given below:

Particul Amount
Articulars {Rs. in crore)
Groas Valua of Qulstanding 69.25
Raing of the pool / recovery rating MNIA

Pursuant to the Reserve Bank of India circular RB1/DOR/2024 -25/116 DoR.FIN.REC.16/26.03.001/2024-25 dated April 24, 2024, the security receipls Issued to Ihe Company by
the Asset Reconslruelion Company (ARC) lawards consideration for transfer of stressad loans have nol been raled by the ARG since the prescribed time period of six months has
nol alapaed from Lhe data of acquisition of loans by the ARC,

iiij) The Parent Company and/or group enlifies have nat acquired any siressed loans through assignment during the quarler and half year ended Seplember 30, 2025.

All the secured non-convartible debenturas (NCDs) of the Parent Company are fully secured by pari-passu charge on Chhatrapati Sambhaji Nagar office (erstwhile known as Aurangabad)
{wherever applicable) and / or exclusive charge on present andfor fulure racalvables under Loan conlracta/Hire Purchase/Lease, owned Assels and book debta. Furlher, the Pareni
Company, in respect of secured lisled non-canvertible debi securilies mainlains required security cover as par the terma of Term Sheet! Offer documentInformation Memorandum and/or
Debenture Trust Deed, sufiicient to discharge the principal amount and the inierest thereon. All secured NCDs issued by its subsidiary Company in the housing finance business are
secured by pari-passu charges on its Pune office and/ar exclusive charge on recelvables under loan contracts, owned assets and book debts to the extent of 100% of oulstanding secured
MCDs.

The assel cover available as on Seplember 30, 2025 in respecl of listed secured debt securities for the Parent is 1.0B and for the subsidiary company in the housing finanee business is
1.04.

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

Previous period / year figures have been regrouped / reclassifled, wheraver found necessary, to conform to eurrent pariod / year elassification,

For and on behalf of the Board of Directors
Mahindra & Mahindra lal Sgrylces Limited

/7 Raul Rebslle

Managing Director & CEQ
[DIN:10082487]

Data : Octobar 28, 2025
Place : Mumbai




Appendix 1

Mahindra & Mahindra Financial Services Limited

Segment-wise Revenue, Results, Assets and Liabilitios 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 Half year ended Year anded
Particulars Scptember 30 June 30 Septamber 30| September 30 | Seplember 30 March 31
2025 2025 2024 2025 2024 2025
(Unaudited) {Unaudilad) (Unaudifed) {Unaudited) {Unaudited) (Audited)
{a) |Segment Revenue
- Financing aclivitins 4,687.22 4,678,868 4,246.28 9,376.08 B,251.03 17,137.57
- Others # 413,32 391.76 260.63 805.08 621.82 1,454.05
Total 5,110.54 5,070.62 4,508.81 10,161.18 B,B72.85 18,592.02
Lass : Inter-segmant ravenua 81.08 57.18 27.87 118,27 38.68 B1.56
Nel revenue 5,049.45 5,013.44 4,479.24 10,062.89 B,834.17 18,530,465
(b) |Segment Results (Profit / (Loss) bofora tax) :
- Financing activities 628.70 605,81 50a.49 1,234,541 1,065.97 2,707.12
- Othars # 130,03 97.77 19.47 227.80 118,46 319.79
Net Profit / (Loss) before tax 758.73 703.58 522.88 1.462.31 1,184.43 3,026.91
{c) |Segment Assets :
- Financing activitias 1,48,591.21 1,42,854.31 1,31,136.10 1,46,581.21 1,31,136.10 1,41,552.76
- Othars # 9683.04 857,53 92007 963,04 929.07 987.59
- Other unallocable assels 1,531.82 1.422.50 1,596.15 1.531.82 1.586.15 1,664.91
Total 1,49,086.07 1.45,234.34 1,33.661.32 1,48,086.07 1,33,661,32 1,44,105.26
(d) |Segment Liabilities :
« Financing aclivilias 1,23,661.11 | 1,18,736,70 | 1,13,167.88 1,23,851.11 1,13,167.88 | 1,22158.18
- Othars 282,16 277.08 279.87 282.16 279.87 291.88
- Othar unalloeable liabilities 135,50 115.84 100.43 135.80 100,43 82,22
Total 1,24,279.47 | 1,20,129.60 | 1,13,548.18 1,24,279.17 1,13,548.18 | 1,22,532.28

# 'Others’ includes Insurance Broking and Assel Management Servicas and Trusteaship.




Appendix - 2

Mahindra & Mahindra Financial Services Limited

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

Analytical Ratios and other di @5 based on G financial results:
Rs. In Crora, unloss indicated otharwise
Quarter ended Half year ended Yoar ended
Particulars Septembor 30 Juna 30 | September 30| September 30 | Septembor 30 March 31
2028 2028 2024 2025 2024 2025

. {Unaudited) (Unaudited) {Unaudited) (Unauditad) (Unaudited) (Auditad)
a) |Dabt aquity ratio (no. of timas) (rafer nota ii) 490 4.68 552 4,00 553 553
b) |Debl service coverage ralio NIA N/A N/A /A N/A NiA
¢) |Inlarest service coverage ralio N/A N/A N/A /A N/A NiA

d) [Outstanding redeemable preference shares (quantity and value) = * . - - E
¢) [Capital redemplion reserve 50.00 50.00 50.00 50.00 50.00 50.00
) |Debeniure redemplion reserve NIA NIA NIA NIA NIA NIA
a) [Matworth (refer note ili) 24,759.64 25,080.47 20,070,682 24,758.84 20,07062 21,529,46
h} |MNel profit (foss) afier tax 566,07 528,95 390.03 1,085.03 887,04 2,260.87

i) |Earnings per share (face value of Rs.2/- each) {nol annualized for the interim pariod)

- Baslc (Rupeaes) 4.06 4.08 3,08 812 6.97 17.78
- Diluted (Rupass) 4.06 4.05 3.06 B12 697 17.77
i) |Current ratio NIA NIA N/A NIA N/A NIA
k) |Long ierm debl lo working capital N/A NIA /A NiA N/A N/A
@) |Bad debls te Account receivable ratle NIA NIA MIA NIA N/A NIA
m) [Gurrent liability ratio NIA MNIA NIA NiA NIA NIA
n) |Total debls {o total aszels (%) (refer note iv) B81.42% 80.67% 82.87% B81.42% B82.87% 82.684%
o) |Deblors turnover NiA MIA NIA NIA NIA NIA
P} [Inventory turnover NiA MNIA N/A MNiA NIA NIA
q) |Qperaling margin (%) NIA NIA NiA N/A N/A NiA
) |Nal profit margin (%) {rafar note v) 11.21% 10,55% B71% 10.88% 10.04% 12,20%

Notes :
Certaln ratios/line ilama marked wilh remark "N/A" are net applicable since the Company is a Non banking financlal company registered with the RBI
ii) Debt equity ratio = [Debt Securities + Borrowings (Othar than Dabt Sacurities) + Daposits + Subordinated Liabilities] / [Equity Share capital + Other aquity]

U]

iy

Nal worth = [Equily share capilal + Other equily]

Iv) Tolal debts o tolal assets = [Debt Securities + Borrowings (Olher lhan Debi Securities) + Deposils + Subordinated Liabilitles] / Tolal assels

v)

Mat profit margin (%) = Profit after tax / Total Income
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