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32ND ANNUAL GENERAL MEETING OF THE SHAREHOLDERS OF MAHINDRA & 
MAHINDRA FINANCIAL SERVICES LIMITED HELD ON THURSDAY, 28TH JULY 
2022 AT 3:30 PM THROUGH VIDEO CONFERENCING/OTHER AUDIO VISUAL 

MEANS FACILITY - TRANSCRIPT 
 
Chairman: Good afternoon Ladies and Gentleman. I, Dr. Anish Shah, welcome you all to the 
32nd Annual General Meeting of the shareholders of Mahindra & Mahindra Financial Services 
Limited. It is my proud privilege to address you all as the Chairman of the Company. In 
compliance with the circulars and directives issued by the Ministry of Corporate Affairs and 
the Securities and Exchange Board of India and the applicable provisions of the Companies 
Act, 2013, this Annual General Meeting is being held through video conferencing. I greatly 
appreciate you’re taking the time to attend the AGM of your Company. Since the requisite 
quorum is present through video conferencing for this AGM, I call the meeting to order. We 
have Mr. C. B. Bhave and Dr. Rebecca Nugent joining from the US on VC. And all other directors 
with the exception of Mr. Siddhartha Mohanty, have joined the VC from Mumbai. Please allow 
me to introduce all our directors who are on the VC here.  
 
Chairman:  Mr. Ramesh Iyer.  
 
Mr. Iyer: I am Ramesh Iyer, Vice-Chairman and Managing Director, Mahindra & Mahindra 
Financial Services Limited. I Chair the Asset Liability Committee of the Company. Thank you 
 
Chairman:  Mr. Amit Raje. 
 
Mr. Amit: Hi, this is Amit Raje. 
 
Chairman: Mr. C B Bhave.  
 
Mr. Bhave: Hi, I'm C. B. Bhave, Independent Director of the Company. I Chair the Audit 
Committee and the Risk Management Committee of the Company. Thank you. 
 
Chairman: Mr. Dhananjay Mungale. 
 
Mr. Mungale: Yeah, this is Dhananjay Mungale. I'm Chairman of Nomination and 
Remuneration Committee. 
 
Chairman: Mr. Milind Sarwate. Milind you're on mute 
 
Mr. Milind: Hello, this is Milind Sarwate. I'm an Independent Director of the Company.   
 
Chairman: Ms. Rama Bijapurkar. 
 
Ms. Rama: Namaskar. I’m Rama Bijapurkar, Independent Director and Chairperson of 
Stakeholder Relationship Committee. 
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Chairman: Dr. Rebecca Nugent. 
 
Dr. Rebecca: Hello, I am Rebecca Nugent. I'm the head of the Statistics Data Science 
Department at Carnegie Mellon University. I'm an Independent Director at Mahindra & 
Mahindra Financial Services Limited and Chair of the Digital AI committee. Thank you. 
 
Chairman: Mr. Amit Kumar Sinha 
 
Mr. Amit: Hi, this is Amit Sinha. Glad to be here. 
 
Chairman: I request the members to join me in extending a warm welcome to Mr. Siddhartha 
Mohanty, who has been appointed as Non-Executive, Non-Independent Director of the 
Company with effect from 01st April 2022, by the members. Mr. Siddhartha Mohanty is unable 
to join us today due to his pre-occupation. Mr. Mukund Chitale and Mr. Saurabh Chitale from 
Mukund M Chitale & Co. and Mr. Rupen Bhatt, an authorized representative from Deloitte 
Haskins & Sells, the joint statutory auditors and Dr. C V Madhusudan, partner KSR & Co., 
Company Secretaries LLP erstwhile secretarial auditors, Mr. Makarand Joshi, partner M/s. 
Makarand M. Joshi & Co., the present secretarial auditors, are also present at the meeting.  
 
Mr. Vivek Karve, Chief Financial Officer, Mr. Raul Rebello, Chief Operating Officer - Core 
Business and Ms. Brijbala Batwal, Company Secretary are also participating in the meeting 
through VC. Mr. Amit Raje is retiring by rotation and though eligible, is not seeking re-
appointment and hence, ceases to be a director of the company from the conclusion of 
today's AGM. On behalf of the entire board and the leadership team, I take this opportunity 
to place on record a sincere appreciation for the invaluable contribution made by Mr. Raje 
during his association with the Company. I now request Ms. Brijbala Batwal, Company 
Secretary, to take us through the regulatory matters and general instructions pertaining to 
the Annual General Meeting. 
 
CS: Thank you Dr. Anish Shah.  
 
Dear Members, Namaste. I welcome you all to this 32nd Annual General Meeting of Mahindra 
& Mahindra Financial Services Limited. The notice of the 32nd AGM along with the copies of 
the Audited Standalone Financial Statements and Audited Consolidated Financial Statement 
for the financial year ended 31st March 2022 together with the Boards and Auditors’ reports 
have been emailed within the statutory period to all those shareholders whose email 
addresses are registered with the company or KFin Technologies limited, Registrar and Share 
Transfer agents or their Depository Participants. With the permission of the members, I am 
now taking the notice of the 32nd AGM and the Board's Report, which are circulated to all the 
shareholders, as read. As the Statutory Auditors’ Report on the Annual Financial Statements 
of the Company for the financial year ended 31st March 2022 and the Secretarial Auditor's 
Report for the financial year ended 31st March 2022, do not contain any qualification, 
observation, comment or other remarks, the same are also taken as read.  
 
Now, let's go on to the agenda items to be transacted at this AGM. There are seven agenda 
items which are to be passed as ordinary resolution by the members.  
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Item number 1: Consideration and adoption of the audited standalone financial statements 
of the Company for the financial year ended 31st March 2022 and the reports of the Board of 
Directors and joint Statutory Auditors thereon.  
 
Item number 2: Consideration and adoption of the audited consolidated financial statements 
of the Company for the financial year ended 31st March 2022 and the reports of the joint 
Statutory Auditors thereon. 
 
Item number 3: Declaration of dividend of Rs. 3.60 per share on the equity shares of the face 
value of Rs. 2/- each for the financial year ended 31st March 2022.  
 
Item number 4: Re-appointment of Dr. Anish Shah as a Director liable to retire by rotation. 
 
Item number 5: To resolve not to re-appoint Mr. Amit Raje and not to fill the vacancy so 
created. 
 
Item number 6: Appointment of M/s. Deloitte Haskins & Sells, Chartered Accountants as one 
of the joint Statutory Auditors of the Company for a period of two consecutive years, from 
the conclusion of 32nd AGM till the conclusion of 34th AGM of the Company to be held in the 
year 2024.  
 
And the last item number 7 pertains to appointment of M/s. Mukund Chitale & Co., Chartered 
Accountants as one of the joint Statutory Auditors of the Company for a period of two 
consecutive years, from the conclusion of the 32nd AGM till the conclusion of 34th AGM of the 
Company to be held in the year 2024.  
 
The objectives and implications of the resolutions proposed at the AGM are already set out in 
the notice of the AGM and additional information, and for the sake of brevity are not being 
repeated again. In case members wish to seek any further clarification, they may raise it at 
the Question & Answer session. As per the Companies Act, 2013 and Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, your 
Company had provided the facility of remote e-voting to the shareholders to enable them to 
cast their vote electronically. As per the timelines mentioned in the AGM notice, the remote 
e-voting facility was provided for five days, which concluded at 5 pm yesterday.  
 
Further, in compliance with the Rules on e-voting, framed under the Companies Act, 2013 and 
circulars of Ministry of Corporate Affairs, the voting at the AGM will be conducted at the same 
e-voting platform of KFin Technologies Limited which was used during remote e-voting. 
Shareholders who had not cast their votes through remote e-voting process and otherwise 
not barred from doing so, shall be eligible to vote through the e-voting system during the 
AGM. Once the Chairman orders commencement of e-voting, the vote tab on the screen will 
be activated to enable such shareholders to cast their votes. They can vote by clicking on the 
vote tab. Shareholders may please note that there will be no voting by show of hands. The 
results of the e-voting along with the scrutinizer’s report shall be communicated to BSE and 
NSE where the equity shares of the company are listed and will also be placed on the 
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Company's website and on the website of KFin Technologies Limited within 48 hours from the 
conclusion of the meeting.  
 
Mr. S N Ananthasubramanian, partners M/s. Ananthasubramanian & Co., Company 
Secretaries, has been appointed as the scrutinizer to scrutinize the e-voting process in a fair 
and transparent manner. Since the resolutions mentioned in the notice convening this AGM 
have already been put to vote through remote e-voting, there will be no proposing and 
seconding of the resolutions.  
 
Documents for inspection 
 
Since this AGM is being held through VC pursuant to the applicable circulars of the Ministry 
of Corporate Affairs and SEBI, physical attendance of members has been dispensed with. 
Accordingly, the facility for appointment of proxies is not available for the meeting. The 
Register of Directors and Key Managerial Personnel and their shareholdings, Register of 
Contracts or arrangements in which directors are interested and the relevant documents 
referred to in the notice of AGM and additional information and the certificate from the 
Secretarial Auditor of the company relating to the implementation of the Company's ESOP 
schemes, as required to be kept at the AGM, are available electronically for the inspection of 
the members. Members seeking to inspect such documents can send an email to investor 
helpline_MMFSL@mahindra.com, which is also mentioned in the AGM notice.  
 
All the members who have joined this meeting are by default, placed in mute mode by the 
host to avoid any disturbance arising from background noise and to ensure smooth and 
seamless conduct of the meeting.  
 
I will now take you through the flow of the AGM proceedings. The chairman will first address 
the shareholders. Then, in accordance with section 108 of the Companies Act, 2013 and the 
rules made thereunder read with MCA circulars, he will order for e-voting to be conducted on 
every business to be transacted at this AGM, as set forth in the notice, followed by the 
Question & Answer session. The Company has received requests from some shareholders to 
register them as speakers at the meeting. Accordingly, the floor will be open for these 
members to ask questions or express their views. The moderator will facilitate this session 
once the chairman opens the floor for questions and answers. Those shareholders who have 
not registered as speakers, but still desire to raise any questions, may use the chat box 
provided on the screen.  
 
Now, an advisory for our speaker shareholders. Once the name of the speaker shareholder is 
called out by the moderator, you will be unmuted by the host to enable you to speak. Before 
speaking, you are requested to click on the video as well as the audio icon appearing on the 
screen to switch it on. And if for some reason, you are not able to join the video mode, you 
can still speak using the audio mode. While speaking, we request you to use your earphones 
so that you are clearly audible and would also minimize any noise in the background. You are 
requested to ensure that WiFi is not connected to any other devices. No other background 
applications are running and proper light is available to have clarity in video and audio. If there 
is any connectivity problem at the speakers end, the host will mute such speaker and the next 
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speaker will be invited to speak. So, without any further ado, may I now request our Chairman 
to address the shareholders. Thank you. 
 
Chairman: Dear shareholders, I'm making my second address to you in this virtual format. It 
continues to be a privilege for me to address you on behalf of the Board of the Company. The 
previous year has been a mixed one for us, wherein the initial months, especially the first 
quarter was affected by the second wave of the pandemic. The resultant disruption led to 
much lower disbursement and a significant increase in delinquency. Your management was 
aware that the first quarter performance was not reflective of what the business is capable of 
delivering. Therefore, your Company made a promise to reverse 80-90% of the provisions that 
had to be made in the first quarter. I am very happy in communicating to you that the 
Company not just met but over-delivered on this commitment by reversing 106% of the 
provisions. This also meant that the closing NPAs were lower than the level at the beginning 
of the year. While keeping a laser-sharp focus on collections, your Company also focused on 
growing business. This has resulted in a significant bounce back in disbursements for the next 
3 quarters of the year. This robust growth in disbursement also led to a marginal growth in 
the loan asset book by year end.  
 
The company maintained its market leadership in financing M&M auto vehicles and regained 
its number one position as a tractor financer. This was possible due to deep dealer 
relationships, and a strong execution focus of the Company's business teams.  
 
I will now quickly narrate the few key performance highlights for FY22. During FY22 your 
Company's gross loan book marginally increased to approximately 65,000 crore rupees, a 
growth of 1%. Despite the first quarter that was impacted due to lock downs on account of 
the second wave, your Company ended the year with a total disbursement of 27,581 crore 
rupees, a growth of 45%. As the interest environment remained benign through the year, your 
Company had been able to reduce its borrowing rates, the benefit of which was passed on to 
customers. Hence, despite the revenue decline by 8% to 9719 crore rupees on a standalone 
basis, your Company was able to maintain the net interest margin at rupees 5800 crores. The 
profit after tax was rupees 989 crore against rupees 335 crore in the previous year. On a 
consolidated level, your company's total revenue declined by 6% to 11,401 crore rupees with 
a net interest margin at 6983 crore rupees, a growth of 2%. The profit after tax was 1150 crore 
rupees against 780 crore in the previous year. The Company continued to follow a 
conservative approach towards provisioning for the stressed asset portfolio and maintained 
an overlay of 1,014 crores rupees. The Company realigned its covid overlays to now maintain 
100% coverage on 18 month plus AVM contracts. This resulted in the Company maintaining a 
58.1% provision coverage ratio.  
 
I'm glad to convey that your Company's board has proposed a final dividend of 180% for fiscal 
year 22, which is subject to your approval. While the macro environment continues to be 
volatile, due to inflation caused largely by geopolitical instability, the high frequency macro 
indicators also suggest revival of demand. On this backdrop, your Company has commenced 
a multi-year journey of sustainable profitable growth. The key milestones in this journey are: 
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• Increasing market share in key product segments and seizing the opportunity to 
penetrate new product and customer segments to revitalized growth and broad based 
portfolio.  
 

• Building skills and capabilities that will help better underwriting and improved collections, 
which in turn would help reduce the volatility in asset quality.  
 

• Building a Culture of data driven decision making. 
 

• Continuing to maintain a strong balance sheet by being well capitalized with prudent 
asset coverage ratios and adequate liquidity.  

 
Your Company will allocate adequate resources both financial and human towards these 
growth agendas. I sincerely hope that these will create long term shareholder wealth. The 
financial results for the quarter ended 30 June 2022 have been announced earlier today and 
are already in public domain. I would like to share with you a quick update on quarter one 
performance, I would say that it was a reasonably good quarter for your company. 
Disbursements were at 9472 crore, highest ever in the first quarter and the year over year 
growth of 145%. Total income was 2499 crore and profit after tax was 223 crore rupees. Gross 
Stage three NPA’s were at 8.03% marginally higher than 7.66% as of March end. I reiterate 
that the Board and management is committed to the transformation plan that was 
undertaken during the year. I truly believe that with the combination of right talent and 
investment in technology and digitization and the use of data analytics for improved decision 
making, we would be able to continue our path toward profitable growth. While doing all this, 
your company will also stay committed to its sustainability and CSR goals. 
 
As I conclude, I would like to place on record my sincerest appreciation for around 20,000 
employees who have stood steadfast and dedicated in their efforts. I also place my highest 
regards to our diversified lenders base who have reposed their trust in us and enabled us to 
borrow at the most competitive rates, to our shareholders, who’ve continued to trust us with 
their capital, our customers, the executive management of the Company and my colleagues 
on the Board for their valuable contribution. Thank you. 
 
We now announce opening of e-voting and inviting speaker shareholders. As mentioned by 
Brijbala Batwal earlier, shareholders can share their questions and comments arising from the 
AGM in the ‘ask a question’ option provided on the screen. The Company has indeed made all 
efforts feasible under the circumstances to enable members to participate and vote on the 
items being considered in the meeting. We’re also commencing the insta poll. And before I 
open the floor for questions by members, I order for commencement of e-voting or insta poll 
on each of the items of the agenda. Those shareholders who do not wish to participate in the 
discussion or question or the question & answer session relating to the resolutions or do not 
seek any clarifications or do not want to wait till the question & answer session is over, can 
cast their votes now. Over to Ramesh Iyer, Vice Chairman and Managing Director of the 
Company, for the question & answer session. 
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Mr. Iyer: Thank you Anish. May I now invite the first speaker. 
 
Moderator: Yeah, this is the moderator from KFin sir. I will be calling one by one based on the 
registration of the speakers. The first registered speaker is Tamal Kumar Majumdar. May I 
request Mr. Tamal Kumar Majumdar to unmute yourself and speak please. 
 
Mr. Majumdar: Yes. Good afternoon Dr. Shah, Mr. Iyer, Mr. Mungale, Mr Bhave and other 
directors of the company, nice to see all of you in good health and spirit. Myself, Tamal Kumar 
Majumdar, a small equity shareholder from Kolkata. My special thanks to our Company 
Secretary, Brijbala Batwal, for maintaining cordial relations with its shareholders. She is 
always available over phone or other mode of communication, used to reply mails within 
minutes and always ready to sort out any shareholder related problems. Thank you, Mr. 
Chairman for creating such a formidable team under Ms. Batwal to look after investor 
relations. And thank you Mr. Chairman, for sharing your thoughts with us at the meeting. I 
have gone through the annual report of 421 pages and have some queries relating to audited 
accounts and other matters and seek your indulgence.  
 
Sir, during the year, despite covid 19 issue, the company declared better results and also 
declared 180% dividend against last year's 40% due to Q4 results, Q4 of financial year 22 
results. The company in Q4 of financial year 22 declared excellent results with profit of rupees 
601 crores due to reversal of prohibition of 951 crores made during Q1 of financial year 2022 
due to decrease in asset stress. Would you please share details in respect of the reversal of 
prohibition, rationale for such reversal? How the company fared in and you already 
mentioned as the Q1 is concerned, the company booked a profit of 223 crores and what is 
their expectation for the remaining part of the year? Sir, company's capital adequacy ratio 
was 27.8%. It is in tier one was 24.3 and tier two was 3.5% as against statutory requirement 
of 15% which is much better, much better in this current scenario. What is the present status 
in this respect? Whether the partnership between Mahindra Insurance Brokers Limited and 
Big Hat signed on 22nd June 2022 will increase profitability of our subsidiary in the coming 
months? Please share your thoughts in this regard.  
 
Disturbance is coming. No? Sir, as per note 59 page 313, the RBI has advised the company to 
refund excess interest with respect to certain contracts and certain contracts and the 
company provided 181.70 crores, debt of charges due for the year ended 31st March 2022 
and adjusted the amount against interest income. In this connection, I want to know details 
of those contracts against which excess interest has been charged. What is the current status 
of its refund? Whether the company stopped charging this type of interest during financial 
year 23? Please share your thoughts sir. Sir, Reserve Bank of India in May 2022 in an 
unscheduled policy announcement, raised interest rates by 40 basis points to 4.4% and 
subsequently to 4.9% during early June. The RBI has forecast inflation to be 6.7% by the end 
of current fiscal. Taking into account the above facts, do you expect any negative change in 
our profitability for financial year 23? And whether our company increased rate of interest on 
its loans, as well as on deposits following the footsteps of RBI during the current year? And 
whether our bankers have increased rate of interest on loans given to us? Please share your 
thoughts in this regard sir. Sir, as per page 153 our CEO Ramesh sir is holding 18,13,756 equity 
shares of the company as on 31st March 2022. During financial year 22, the company declared 
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40% dividend on its equity shares of rupees two each. But in page 409, dividend paid from 
holding company to him shown as 51.55 crores in addition to 0.14 crores as dividend paid 
under key managerial personnel. Would you please share with us details of the said 51.55 
crores? 
 
Sir, the company took inter corporate loans from Mahindra & Mahindra and Mahindra 
Holidays and Resorts Limited in addition to from others, it is on page 412. What is the rate of 
interest payable to them and whether it is as per market rate at the time? And whether the 
company followed (audio unclear) policy in this regard?  
 
Sir, Mahindra Ideal Finance Limited became a subsidiary of the company during FY 22. Taking 
into account the turmoil in Sri Lanka, do you believe any permission in respect of our 
investment is required during the current year in respect of Mahindra Ideal Finance Limited? 
How the unit is doing during the current year and what is its current position sir? Sir, as per 
page 273, loan concentration is the highest in North India and lowest in South India with 
exposure of 19268 crores and 12599 crores as on 31st March 2022. Is there any change in the 
concentration during the current year and what is the thinking of the management on South 
India exposure in the coming years?  
 
Sir, the company management mentioned in page 273 that the company's loan portfolio is 
predominantly to finance retail automobile loans. What is the share of loans relating to 
Mahindra vehicles out of the total loan amount of 64 (audio unclear) crores 945 crores as on 
31st March 2022 Whether the company follows any preference to Mahindra vehicles at the 
time of disbursement of loans? And sir, our subsidiary, Mahindra Rural Housing Finance 
Limited, is doing well during the current year. Which is the chosen geography where the 
company wants to increase its presence? And last year, sir Deepak Parekh lamented as the 
government is not serious in making it mandatory to take policy, an insurance policy against 
each housing loan, making these loans risky. What is your view in this aspect? Whether all 
loans disbursed by the company covered by insurance policy? And sir, US inflation in June 
2022 touched 9.1% .Taking into account higher inflation and recession concern, would you 
please share your view in respect of demand of loan from Mahindra Finance USA LLC and 
projected profit during financial year 23 in USA? 
 
Sir, it is noted from 297 that the sale consideration received from the securitized assets was 
3569 during FY22. Why no gain loss recorded on account of securitized assets? Whether it is 
shown in path and what is the reason for abnormal increase in manpower cost from rupees 
108 crores in financial year 21 to rupees 204 crores in financial year 22? It is in page 369. To 
whom the company dispersed donation of 30 crores during FY 22? And the last question is, 
some of our independent directors are holding shares of the company. Though there is no bar 
in this regard, but there are several groups like Tatas, where independent directors don't hold 
any shares. I want to know your view in this respect sir. Thank you all for patient hearing. 
 
Moderator: Thank you sir. We will move on to the next registered speaker Asha Lata 
Maheshwari. Ms. Asha Lata Maheshwari , can you switch on your camera, unmute yourself 
and speak please? 
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Asha Leta Maheshwari. As there is no response from Ms. Asha Lata Maheshwari, we will move 
on to the next speaker Rajendra Prasad Joshi. Mr. Rajendra Prasad Joshi, please unmute 
yourself, switch on your camera and speak please. Mr. Rajendra Prasad. As there is no 
response from Mr. Rajendra Prasad, we will move on to the next speaker, Shailesh 
Mahadeviya. Shailesh Mahadeviya No response from Shailesh Mahadeviya. We will move to 
the next speaker, Aspi Bhesania. Mr. Aspi Bhesania. No response from Mr. Aspi Bhesaniya. 
We will move on to the next sixthe registered speaker, Rajendra Sheth. Mr. Rajendra Sheth? 
No response from Mr. Rajendra Sheth. Next speaker, seventh speaker Lekha Shah. Lekha 
Shah. Miss Lekha Shah. Okay, no response from Ms. Lekha Shah. We will move on to the next 
eight registered speaker, Mr. Yusuf Yunus Rangwala. Mr. Yusuf Yunus Rangwala, please 
unmute 
 
Mr. Yusuf: Yeah good morning dynamic chairman. Yes sir. Good afternoon sir. Sir I speak from 
city of Mumbai.  I'm very happy with our Mahindra and Mahindra Finance company. Sir, I wish 

our company (audio unclear)  excellent board सर आपने ५० पैसा dividend  दिया ३ रूपीस ६० पैसा 

dividend  on  १० रूपीस this is our 32nd Annual General Meeting सर आपका कंपनी secretarial  

department  जो madam  handle  करते है उनका नाम मैं भूल गया madam  का , उनकी team  , उनकी 

hard  working  को बहुत धन्यवाि् िेता हूँ आज अपनी कंपनी  
we are the (audio unclear) number in finance sir. We are the number (audio unclear) and 

Mahindra and Mahindra का नाम है तो मुझे कुछ और नही ंपूछना सर आज  (audio unclear)   meeting  

चल रहा है सर कंपनी (audio unclear) का कंपनी का छोड़ कर इधर मैं आ गया सर (audio unclear)  

कंपनी को सर  बहुत अच्छी working  है (audio unclear)  profit है ,इतना अच्छा  profit  होने के बाि 

मेरा दिल एक छोटा सा शेर पेश करना चाहता है , मुझे lift  िो , ओने (audio unclear)  bonus  दिला  िो, 

बोनस सर और मैं कावी people  को धन्यवाि् दजतना िूूँ  कम है सर , thank  you  very  much  मेरा और 

(audio unclear)  कंपनी (audio unclear)  full  support  है और आने वाले सब त्योहारो ंका मैं शुभकामना 

िेना चाहता हूँ और एक once  more  time  मैडम को , कंपनी सेके्रटरी को यह board  join  करने के दलए 

उनको धन्यवाि् िेता हूँ अपना company सेके्रटरी को she is very hard working and 

knowledgeableउनको होने के बाि िेखना अपनी कंपनी दकतनी आगे बढेगी सर thank you very much, 
thank you. Nothing more to add sir. Thank you very much.      
 
Moderator: Thank you Mr. Yusuf Yunus Rangwala. We will move on to the next registered 
speaker. Ninth speaker is Hiranand Kotwani. Mr. Hiranand Kotwani, please unmute yourself, 
switch on your camera and speak please. 
 
Mr. Kotwani: Namaste, namaste. I am audible?  
 
Moderator: Yes sir, you are audible sir. You can proceed with your question please. 
 
Mr. Kotwani: Okay, okay. Thank you, thank you. Gentleman, a huge name Mahindra Finance, 
but your growth is not there. Even the prospect is not there. How you are going to improve 
growth in organization and improve prosperity. Because growth can be improved but 
prosperity must. Now there's a huge demand and this inflation is also there. We have to 
increase the rate of interest and improve the various agriculture and other loans. What is your 
call on this? How you are going to improve? Various new geographies and additional offices 
will be open. Please throw some light on future growth and prosperity. Thank you. 
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Moderator: Thank you, sir. We will move on to the 11th registered speaker, Vinay Vishnu 
Bidhe. Mr. Vinay Vishnu Bidhe. As there is no response from Mr. Vinay Vishnu Bidhe. We will 
move on to the next speaker, Dinesh Gopaldas Bhatia. Dinesh Gopaldas Bhatia? No response 
from Mr. Dinesh Gopaldas Bhatia. We will move on to the 13th registered speaker, Meena 
Agarwal jointly with Vinod Agarwal. 
 
Mr. Agarwal: Yeah. Can you hear me? 
 
Moderator: Yeah, we are able to hear you. You can switch on your camera and speak please. 
 
Mr. Agarwal: Respected Chairman Dr Anish Shah, our MD Ramesh Iyer, our CS Brijbala Batwal 
and our CFO Vivek Karve. Good afternoon to everyone sir. I have noted that the assets of the 
management last year have gone down. I think that's mostly due to covid time. But our 
disbursements have increased 45 times 45% to 27581 crores. The disbursements which have 
been given, will yield us interest in the future. So, the future is bright, that is what I feel. And 
the consolidated revenue also was down last year to 11400 crores as against 12117 crores. 
And PAT, in spite of the revenue our PAT was much higher than the previous year sir. Our 
consolidated PAT was 1136 crores against 773 crores. Remarkable performance means you've 
controlled a lot of cost, the margins. (audio unclear) And your  (audio unclear) margins is also 
at 7.6%, very good. And you brought down the GNPA, the gross third stage provisioning from 
5786 crores to 4900, mean, that was all the good work and the good work that Dr Ramesh 
Iyer’s team has done to bring down all these net performing assets to better level. And our 
CSR spend was 37.5 crores.  
And what I've noted from the annual report is that approximately 93% of our revenue of our 
advances are towards the vehicle side. Like you can take utility vehicles, tractors also I take as 
vehicles only and commercial vehicles, car and other refinancing of old cars also, used cars 
also. That falls about 93% of the vehicle and only 7% is towards SME or other kinds of loans. 
How do we increase this 7% to a little better percentage with better margins going forward? 
I wish the company all the best. They have given a dividend of one rupee 80 against 14, 180% 
against the dividend of only 40%. If that was 80 paisa, now increased it to three rupees 60 
paisa. Very good sir. We are thankful to you sir. And signing off. Vinod Agarwal from Mumbai. 
Thank you sir. 
 
Moderator: Thank you, sir. We will move on to the next registered speaker. 14th speaker is 
Kinjal Mehul Hariya.  Kinjal Mehul Hariya ji, please unmute yourself, switch on your camera 
and speak please.  
 
Mr. Mehul: Yeah. Good afternoon. This has been a very good presentation by entire team. 
And I'm very much thankful to entire group, Mahindra. I'm very much impressed, for the 
nation's growth, they are contributing too. Special thanks to Brijbala Batwal for giving a good 
welcome speech and annual reports and all secretarial work are done in a very effective and 
investor friendly way. So, I thank her. Vivek Karve sir is doing extremely good. Sir, I have few 
questions. Like finance costs, finance costs have gone down and cash and cash equivalents 
have increased from 3269 cr to 4150 cr. So, I see a slight jump. Why cash reserves should go 
up? Then one more question is on deferred tax. What is the main reason for having a deferred 
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tax impact? In 2020, it was somewhere around 119 cr and negative. And this year, we have 
20 cr. So, we have I think 119 cr credit(audio unclear) default tax and this year we have a 20 
cr outgo. So, what is the underlying logic for this default tax?  
 
And one more thing I wanted to say, that March 21 and 20 were average years for the 
company, but pre covid level. I will compare March 19 with March 22. That is a better 
comparable, what I see. So, if I go by March 19 to March 22, EPS has gone down substantially. 
So, 25.33 to 8.02. 2021, I can understand, they were difficult years due to covid. But from 19 
to 22 if we compare, basic EPS has gone substantially down. So, we shall improve on it. And 
last one was about finance cost. Finance cost is 3920 and in 2019. I am comparing with 2019 
only. 3944 to 3920 crore. So that is almost in parity. So, both are almost same, but our profits 
have dropped substantially. From 19 to 22 if we compare 2382 crore, PBT was 2382 crore to 
1356 crore. So, this is something where we need  improvement and we should reach to the 
19 levels at the earliest for (audio unclear) level. That's it. That's it from my side. Thank you. 
 
Moderator: Thank you sir. We will move on to the next registered speaker. 15th speaker, 
Aloisius Peter Mascarenhas. Sir, please unmute yourself. (audio unclear) 
 
Ms. Mascarenhas: Hello. Can you hear me? 
 
Moderator: Yeah.You’re audible ma’am.You can speak. 
 
Mrs. Mascarenhas: I am Mrs. Mascarenhas and wife of Mr. Mascarenhas. I've also registered 
my name because he's in another meeting. So, he will not speak, only I will speak. Now, 
respected other board members, (audio unclear) shareholders. I am Mrs. C E Mascarenhas 
from Mumbai. First of all, I thank the company secretary for sending an E notice and also 
registering me as a speaker and also I thank the KFin Tech platform for giving me this platform 
to speak. The annual report is very good, very good and self explanatory adhering to all the, 
of corporate governance. (audio unclear) is excellent. Good dividend of rupees1.80 was very 
good in spite of very difficult days. And what I have to thank you, you gave a very good rights 
issue at only rupees 50 to the shareholders. That is (audio unclear) thank you so much.  
I congratulate for all the awards and accolades received, (audio unclear) lot of hassles. And 
also I appreciate the CSR work done in those very difficult days of the covid. Also, I want to 
know whether any ESG rating is done? If so, what is our rating? And (audio unclear) my queries 
as (audio unclear) lot, so like everything he has covered up and next speaker also. I have very 
few queries. I would like to know how many loan accounts were restructured and did we get 
any subsidiary from the government? Second is, how much of percentage of the loan book is 
negotiated online of the total loan book and how much by apps? Number three, now all the 
staff are coming to office every day or on odd days. Fourth is, what is the future for the (audio 
unclear) years, especially in capex and the further growth of the EV section and all. With this, 
I support all the resolutions. I thank you very much for giving me this patient hearing. Thank 
you and wish you all good health and outstanding performance for the years to come. Thank 
you so much. 
 
Moderator: Thank you madam. We will move on to the next speaker, Toral Vijay Parikh. Our 
16th speaker is Toral Vijay Parikh. As there is no response from Mr. Toral Vijay Parikh, we will 



 

Page 13 of 20 

 

move on to the next speaker. 17th speaker is Anil Champakal Parikh. Mr. Anil Champaklal 
Parikh. No response. We will move on to the 18th speaker, Hariram Chaudhary. Hariram 
Chaudhary. No response from Mr. Hariram Chaudhary. We'll move on to the next speaker, 
Kirti Shah. Mr. Kirti Shah, you can unmute yourself, switch on your camera and proceed 
please. 
 
Mr. Kirti: Hello. Good afternoon sir overlapping of voices 
 

Moderator : Good afternoon. Kirti Shah ji आप question  पूछ सकते हो  
 

Mr. Kirti : Good afternoon. Chairman sir आपने जो performance  दिया है माचच २२ का ,वो बहुत ही 

बदढया working  है , वो बहुत ही अच्छी बात है और आप dividend  list  पर भी रहे हो काफी अच्छी बात 

है। और आगे भी काफी speaker  काफी बोल चुके  है पर मेरे को यह कहना है की इतनी पुरानी कंपनी 

और price  to  book value  इतना कम क्ो ंहै 1.55 only  इतना कम price  to  book  value  है , बहुत 

ही कम िीखता  है  Mahindra group  का कंपनी और price  to  book  value  इतना कम वो जरा समझ 

में नही ंआ रहा है चेयरमैन साहब अब आपका ROE  ६.३३ है average  , तो वो अभी दकतना improve  हो 

सकता है current  year  में वो थोड़ा बताएूँ गे और आपका माचच quarter  में profit  margin  , अपना यह 

घटा हुआ  है यह profit  माचच quarter  में compared  to December quarter जो consolidated  profit 

था वो भी घटा हुआ है (audio unclear)  उसमे  भी काफी घटा हुआ है तो उसकी वजह क्ा है , June 

quarter कैसा है आप थोड़ा highlight  करें गे।  चेयरमैन सर जो अपना शेयर है वो २१  की PE  पर चल रहा 

है और industrial  PE  है around  ३५ का , तो इतना कम PE  पर क्ो ंचल रहा है ? मदहंद्रा group  का 

कंपनी है और इतना कम PE  पर शेयर चल रहा है वो समझ नही ंआ रहा है सर। चेयरमैन सर जो अपना 

investment  है उसका return दकतनी आ रही है और इसमें recurring  की income  दकतनी है वो थोड़ा 

बताएूँ गे investment  की।चेयरमैन सर(audio unclear)  liability  है २४३९  करोड़ की , यह क्ा है और 

कैसे आप इसको सुलझाएंगे ?वो थोड़ा आप highlight  करें गे और तो बादक मैंने आपको email  दकया हुआ 

है , email  का आप reply  करें गे और promoter  holding  इतना बदढया group  , इतनी बड़ी कंपनी , 

इतना बदढया management  दफर  भी ५२.१६ % only  promoter ।  promoter  अभी  २००८ take आपको 

restriction  था के ५५ % से आप ज्यािा नही ंजा सकते , अभी तो आप ७५ % तक जा सकते है , आप 

अपना promoter  holding  क्ो ंनही ंबढाना चाहते है सर ? थोड़ा आप बढाईये      
wish you all the best. Thank you very much. 
 
Moderator: Thank you Mr. Kirti Shah. We will move on to the next speaker. 20th speaker is 
Shashi Kant Marathe. Mr. Shashi Kant Marathe? Okay. So, with this 20 speakers are 
completed. So one second we will go back to the initial speakers. One second we will give a 
chance to them to speak. The second speaker who was missed out is Asha Lata Maheshwari. 
Asha lata Maheshwari, please unmute yourself, switch on your camera and speak please. 
 

Ms. Asha : Shrimaan Chairman sir, sir मेरी आवाज़ आ रही है ? चेयरमैन साहब आवाज़ आ रही है ?  
 

Moderator : Madam आपकी आवाज़ आ रही है आप question  पूछ सकते हो  
 

Ms. Asha : श्रीमान चेयरमैन साहब , मेरे सभी director  भाई , मेरा नाम आशा लता Maheshwari है , 

आप सबको मेरा सािर नमस्कार।  चेयरमैन साहब सच  पूछो तो आप सबको मेरा तो आज फूलो ंसे स्वागत 

करने का दिल था कंू्दक दजस तरह से आपने performance  दिखाई है , यह तो दबलकुल फूलो ंसे स्वागत 
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का काम था , आपको पता है आज के circumstances में वो तो मैं नही ंकर पायी कंू्दक आपने अपनी 

मेहनत और लगन से शेयरहोल्डर को दनहाल कर दिया है , आपने पहले तो right  issue  कम िाम पर दिया 

और वो भी अब िुगना होने को आ रहा है , कहूँगी यह िेख कर दज़न्दगी की कुछ िुआएं तो ले लो हमसे 

AGM  पर कुछ नज़राना तो ले लो हमसे भर िे जो रंग आपके जीवन में आप वो प्यारी सी मुबारकबाि तो 

ले लो हमसे इतना बदढया काम आपने दकया है दजतनी मुबारक िूूँगी कम है balance  sheet  पढी , कहना 

पढेगा की बहुत गजब की है एक िम बहुत अचे्छ से सब कुछ explain  करा हुआ है सब समझ में आ रहा 

है कंपनी का profit  दपछले साल के मुकाबले में तीन गुना है , dividend  भी आपने अच्छा दिया है , कंपनी 

की net  worth  भी बड़ी है और एअदनिंग पैर शेयर बढे है हमें और क्ा चादहए चेयरमैन साहब , मैं यहाूँ 

यही कहूँगी हादसल करो सफलता एक दिन आप इदतहास रचाओगे पार कर रहे हो हर बाधा को अब आप 

सारे जग में छा जाओगे बहुत अच्छा काम कर रहे है चेयरमैन साहब। हमने balance  sheet  में पढा है की 

आपने customer  बढाये है हमने balance  sheet में पढा , खास करके उत्तर प्रिेश में , Maharashtra में 

, मध्य प्रिेश में , दबहार में ज्यािा करके गादड़यो ंके दलए finance कर रहे ह।  चेयरमैन साहब खास करके 

जो आप कर तो रहे है और आम वगच के लोगो को िे रहे है , पर हमें बस यही डर लगता  है चेयरमैन साहब 

की आप जरा NPS  से जरा (audio unclear)  कर रदहये , आजकल बहुत ज्यािा  हो जाते  है और चेयरमैन 

साहब जब मैंने balance  sheet  खोला तो आपका मैंने सबसे पहले आपका फोटो िेखा , इतना बदढया 

आपका फोटो आया  है आप दबलकुल हीरो की तरह लग रहे है चेयरमैन साहब मेरे को यही कहना पढेगा 

आपकी फोटो को िेखकर की आप दबलकुल दफल्म line में वो जो , कौन  है भाई  दफल्म line  में , दफल्म 

line  के जो हीरो है दबलकुल उनकी तरह आप लग रहे हो , touch  wood  आपको नज़र न लगे चेयरमैन 

साहब आपका कसर program  भी बहुत अच्छा है , आपने जो special  program  बनाये है वो भी भलाई 

के दलए है , वो कादबले तारीफ़ है , environment  के दलए तो आप बहुत कुछ कर रहे है , जैसे की वासे्त 

को उसे करना और पानी बचाने के दलए बहुत कुछ कर रहे है , वैसे तो अब सब ठीक है हम शेयरहोल्डर , 

मैं बहुत खुश हूँ की मैं इस कंपनी की शेयरहोल्डर हूँ और शेयर का price  तो मतलब इतना है जोर शोर से 

बढ रहा है।  यहाूँ मैं अपनी कंपनी की सेके्रटरी की बहुत सराहना करंूगी , बहुत मीठा बोलती है , बहुत 

respect  िेती है , सच पूछे तो मेरी लड़की से भी अच्छी है , बहुत बदढया है और यही कहूँगी मेरा बहुत 

उनको आशीवाचि है दज़न्दगी में वो rise करें  , मेरी शुभकामनाये आप सब के साथ  है।हमारे मि साहब 

बहुत जोर शोर से मुसु्करा रहे है , smile  िे रहे है , लगता है उनको पहले से ही पता है की अगला साल 

बहुत अच्छा आने वाला है , अच्छा आएगा , और बहुत अच्छा से आकर  बदढया बदढया आपको शायरी करने 

का मन है , मेरी शुभकामनाये हमेशा आप के साथ है , यहाूँ मैं जरूर कहूँगी आप दकसी को नज़र न लगे 

चेयरमैन साहब मैं आप सब के दलए कहूँगी , तम्मनाओ से भरी हो दज़न्दगी , तम्मनाओ से भरी हो दज़न्दगी 

,ख्वाबो से भरा हो हर पल , िामन भी छोटा लगने  लगे , इतनी खुदशया िे आपको आने वाला हर पल और 

मैं सभी employees  , executives  को salute  िेती हूँ , salute  िेते  हुए कहूँगी मेहनत तो सबने की है 

चेयरमैन साहब इसदलए मैं सभी को salute  िेती हूँ और दजन्ोनें भी अचे्छ से काम दकये  है उनको salute  

िेतें िेते साथ में कहूँगी सभी की जय हो , जय हो , भगवान आप सबको सुखी रखे और सब ने बहुत ही 

अच्छा काम दकया है और इसी तरह करते रहे , तो अगले साल आकर तो जरूर फूल लेकर आयंूगी चेयरमैन 

साहब  strongly  support  िेते हे मैं धन्यवाि् िेती हूँ    
 
Moderator: Thank you Asha Lata Maheshwari ji. We will move on to the next speaker, 
Rajendra Prasad Joshi. Mr. Rajendra Prasad Joshi, please unmute yourself and speak please. 
 
Mr. Joshi: Hello, am I audible? 
 
Moderator: You are audible sir. You can speak. 
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Mr. Joshi: Okay. Thank you, sir. Respected Chairman sir, Anish Shah ji, Vice Chairman, Ramesh 
Iyer, other dignitaries present in the meeting, our company secretary Brijbala Batwal, good 
afternoon to one and all. Myself, Rajendra Prasad Joshi, speaking from my residence in 
Mumbai.  Sir, first of all, my compliments to company secretary Brijbala Batwal, for her 
excellent investor services. She is very polite and takes utmost care of the shareholders. I 
received the soft copy of the annual report well on time, which is very informative, 
transparent and adhering to corporate governance. Sir, I wish her all the best in M&M Finance. 
Our company's CS team as a whole especially, Niranjan is also, they are also doing a very good 
job for the company and our shareholders. Sir, here I'm very happy to note that despite the 
several headwinds, our company emerged out of very difficult times and it is again on the 
path of the further growth. Company’s stand-alone profit after tax of rupees 989 crores this 
year. This is 195% up from last year's profit of rupees 335 crores. Sir, excellent work done by 
the company. Very good. I hope the same trend to continue in future also. Sir, I'm also very 
happy with the board's recommendation of 180% dividend, that will be 3. 60 per share on two 
rupees especially. Sir, we are very happy with this. I very much appreciate the management 
aspiration of doubling the balance sheet over the next three years. So, we are confident that 
the dynamic management of our company can do it. Sir keep it on.  
Sir, now I would like to have some information. Sir, what is the net debt position of the 
company and how management is planning to reduce the debts? Second is, what is the 
average cost of borrowings? Third. Sir, what are company’s plans for geographic expansion of 
company’s business, specially in tier two and tier three cities? Fourth is, what are new areas 
of growth company is looking for? With this, I thank very much to the chairman and company 
secretary Brijbala ji for giving me this opportunity to speak from this platform. And I also 
support all the resolutions of this today's meeting. Thank you very much, sir. Thank you. 
 
Moderator: Thank you, Mr. Rajendra Prasad.. We will move on to the next speaker, Shailesh 
Mahadeviya. Shailesh Mahadeviya. No response. We will move to the next speaker, Aspi. Aspi 
Bhesania. Mr. Aspi Bhesania you can unmute yourself and speak please. Mr. Aspi, we are not 
able to hear your voice. I think there is a problem with Mr. Aspi’s audio. We will move on to 
the next speaker, Rajendra Sheth. Rajendra Sheth. No response. Lekha Shah. Lekha Satish 
Shah. 
 
Ms. Lekha: Hello. Can you hear me sir?  
 
Moderator: Yes, madam. We are able to hear you. You can proceed with your question please. 
 
Ms. Lekha: Thank you, sir. Respected chairman sir, Board of Directors and my fellow members. 
Good afternoon to all of you. Myself, Lekha Shah from Andheri. First of all, I'm very thankful 
to our company secretary, Brijbala ji and her team for extending very good investor services 
and also sending me the AGM notice well in time, which is full of knowledge, facts and figures 
in place. Sir, I'm very grateful to our company secretary Brijbala ji. Thank you Chairman sir, for 
explaining us about the company. Congratulations for excellent work sir. Sir, I pray to God that 
he always showers his blessings upon you. Thanks for the dividend sir. Sir, I'm glad the 
company is doing very well in the field of CSR activities. Sir, I would like to ask few questions.  
My first question is, what is the percentage of business in tractors and four wheelers breakup 
in financing? My second question is, how many customers we have in insurance broking? My 
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third question is, what measure we take for rejected collection and payment? Sir, I (audio 
unclear) say I strongly support all the resolutions for today's meeting and my best wishes 
always our company and its prosperity. Thank you sir. 
 
Voice: Rajkumar Bala, KFin TechProduction 
 
Moderator: Yeah, I am able to hear you 
 
Voice: Please continue with the next shareholder 
 
Moderator: Next speaker is shareholder, Dinesh Gopaldas Bhatia. Mr. Dinesh Gopaldas 
Bhatia, please unmute yourself and speak please. 
 

Mr. Bhatia : Hello.हाूँ सर , मेरा आवाज़ सुनाई िेता है सर ?  
 

Moderator : आपका आवाज़ सुनाई िेता है सर , आप question  पूछ सकते हो सर  
 

Mr. Bhatia : Video भी आ रहा है क्ा सर मेरा ? 
 

Moderator : videoअभी नही ंआ रहा है sir, video चालू कीदजये आ जायेगा  
 

Mr. Bhatia : अच्छा, video  दकया start  sharing  में , अभी आ रहा है सर ? अब मेरा video  भी आ रहा 

है सर ? हेलो, मेरा आवाज़ सुनाई िेता है न अभी ? 
 

Moderator : सर आपका आवाज़ सुनाई िेता है , आपका video  भी आ रहा है , आप question  पूछ 

सकते हो सर| thank you  
 

Mr. Bhatia : तो सर मैं आपको और आपका पूरा team  को धन्यवाि् िेता हूँ , congratulations  , की 

हमारा कंपनी बहुत बदढया ऐसा pandemic  period  में भी हमारा कंपनी ने बहुत बदढया result  दिया है , 

वो एक गवच की बात है के इतना pandemic  period  में भी हमारे कंपनी ने ९६५७ करोड़ का मुनाफा दकया 

है sorry   ९६५७ करोड़ का revenue  दलया  है वो एक अच्छी शाइदनंग दिखा रही है। हमारा net  profit  

भी जो है वो 988.75 crore है , यह भी एक अच्छा जो sign  दिखा रहा है हमारा िो रूपए का शेयर जो है 

उसके सामने हमारा earning  per  शेयर जो है वो आठ रूपया है , चार गुना हमारा earning  per  शेयर 

है वो भी एक आप लोग की मेहनत और यह सब आप लोग का team  का मेहनत ही दिखा रही है और 

ज्यािा कुछ न बोलते हुए मैं आप से इतना ही request  करंूगा की हमारा शेयर का जो भाव जो है , आज 

हम िेखेंगे िो रूपए शेयर जो है हमारा आज की market  में २०। ७० पैसा trading  हो रहा था तो यह एक 

अच्छा , hundred times  हमारा भाव वो दिखा रहा है की हमारी कंपनी आगे तरक्की करने वाली है , एक 

request  बराबर करता हूँ अगर आप जो डायरेक्टर board  meeting  होवे उसमे हो सके तो आप एक 

रूपए का शेयर कीदजये , तो एक रूपए का करें गे तो हमारा एक शेयर िो शेयर हो जाएगा, हमें mini  बोनस 

जैसा हो जायेगा , हमारे capital  में structure  में कोई फेर फार नही ंहोगा तो यह हमारी आपको खास 

request  है बादक तो मैं हर एक resolutions में साथ िेता हूँ आपके जो secretarial  department  है 

उसके दलए भी हमें गवच है की उनकी जो भावना शेयरहोल्डर के प्रदत जो है की ज्यािा से ज्यािा शेयरहोल्डर 

meeting  में आवे , suggestion  िेवे , वो एक बहुत अच्छी उनकी , उन्ोनें हमें िो दिन पहले भी request  

दकया , आज भी request  दकया , आप meeting  में जरूर आना , हम िूसरा चार meeting  छोड़ कर आ 
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गए है आज की तारीख में अभी जो तीन बजे और चार बजे की meeting  जो है , पांच meeting  है , Colgate 

Palmolive है , bajaj  holding  की मीदटंग है और allied  digital  की पांच meeting  छोड़ कर हम आपकी 

meeting  में आये है वो जो आपके secretarial  department  का invitation जो  है (audio unclear)  

िेखा वो ऐसा होता है की दजन्ोनें हमें इतना कहा तो हम उसके भी respect  करें गे तो बहुत बदढया 

department  है आपका secretarial  , एक से बढकर एक लोग है आपकी team  में तो हमें बहुत खुशी 

होती है मैं कोई ज्यािा सवाल नही ंपूछता हूँ मेरे आगे काफी speaker  पूछ दलए है और आपने भी , शुरुआत 

में आपकी जो presentation  में जो सब detail  िी है , report  में भी हम िेखते  है की काफी detail  िे िी 

है , मेरे को कोई आपको पूछने के दलए सवाल ही नही ंपढता है बस all the  best  मेरा suggestion  आप 

स्वीकार  करना मैं हर एक resolution  में support  िेता हूँ thank  you   
 
Moderator: Thank you Mr. Dinesh. We will move on to the next speaker, Toral Vijay Parikh. 
Toral Vijay Parikh. As there is no response from Mr. Toral, we will move on to the next speaker, 
Anil Champaklal Parikh. Anil Champaklal Parikh. No response. Hariram Chaudhary. Hariram 
Chaudhary. No response. And the last speaker for today is Shashikant Marathe. Shashikant 
Marathe. Okay. No response from the shareholder. As we have given enough chances to the 
shareholders to speak. Now we have completed with the question session and the dias is given 
back to the Chairman sir. Thank you. 
 
AUDIO VISUAL PRESENTATION 
 
Mr. Iyer: Should I start answering?  
 
Chairman: Mr. Iyer, over to you for responses. 
 
Mr. Iyer:  Alright, thank you. Thank you, members for all your questions. I'll start with Mr. 
Mazumdar. The question was, what's the rationale behind the reversal? We work earn and 
pay customers. And when they have difficulty in their earnings, what happens is they build up 
an overview, but once their earnings begin to happen, and they start repaying the 
installments, and that's how you'll see the reversals and that's the nature of the business. And 
it would kind of remain to be in that same manner. How do we see the balance of the year? 
As you saw the first quarter, we had a good first quarter and we expect, if there are no major 
disruptions from the market, we do expect the year to also end in good results as we go along. 
The capital adequacy continues to remain healthy at 26%. The excess interest that you talked 
of, was arising out of a calculation that the regulator did on the basis of the offer letter that 
was given to the customer. And he expected us that we should give more details to the 
customer, the absence of which certain interest had to be refunded. We have made full 
provision for that interest as you yourself noted and we have time up to September for refund 
and we have already started refunding of those interest.  
 
As far as interest increase is concerned, definitely the borrowing cost has gone up and we 
have started increasing our lending rates as well, which will be done in a staged manner. And 
as far as the empty interest is concerned, in the last three months it has gone up by 0.75%. 
You noted on some 51 odd crore being paid to me from the subsidiary companies. That's 
actually a 51 crore dividend paid to Mahindra and Mahindra the holding company. I think in 
the printing probably the line is a little misplaced and therefore it is not a dividend paid to me, 
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it is paid to the subsidiary company it is paid to the parent Mahindra and Mahindra and that 
is that 51 odd crore. The business you said is high in North and low in the South. It's purely by 
the nature of the number of vehicles that get sold in these markets and it's not by our 
preference of North being higher than South. As you know, North has a much higher 
population, large states like UP etc. And therefore the volume is represented on that manner.  
Loan on Mahindra vehicles. As you noted, we have a market share of between tractor and 
auto business together, we have about 45% of our business which comes from the Mahindra 
range of vehicles. As far as MRHFL is concerned, they are currently in not across the country 
and their preferred states are Maharashtra, Madhya Pradesh, Rajasthan, Gujarat, and the 
southern states. And they will continue to grow in these states before they can open more 
markets. Do we have insurance for all our customers? We definitely make sure that our 
customers do insure their assets and we also offer them a very attractive insurance package 
for their self life and we have a very high coverage on that. So far as the Mahindra Finance 
USA is concerned, we have a good penetration of about 60% to the tractors that gets sold 
there. And as you observe, yes, the market conditions are at this stage a little difficult, but it 
is linked to the sale of the tractor in the market and we would maintain similar position there. 
You talked about independent directors holding shares. These were all given long ago and it 
is these shares that they are holding, which were given long ago and subsequently that the 
rules have changed. And there are no Aesop's now being given to any independent director. 
The second speaker, thank you for your compliments madam. You raised a question on the 
NPS are a little high and as I said earlier, we work with the earn and pay segment we don't 
lose money from these customers while they delay payment of instalments which is directly 
related to their earning potential cycles. But the NPS will move up and definitely it also comes 
down as they starts to earn better.  
 
The third speaker was Mr. Rajendra Joshi. Our average borrowing cost is 6.7%. That was your 
question. Our debt equity is 3.57 at this stage as of March it was 3.75. 
 
And how do we propose to grow? We have put out a strategy for the next three years. We 
are not only just focusing on our core business, we are also looking at additional products to 
be added to our portfolio like loan against property etc. And we are also launched certain 
product designs which will help us gain market share. And the two together is really the 
growth that we are looking for. Ms. Lekha Shah, how many customers in insurance broking, 
was the question. We have 1.87 million customers. And the second question was, how much 
do we collect through digitally and what are the enablement? Our collection through digital 
has substantially gone up and about close to 50% of customer now pay digitally to us. 
 
Then Mr. Hiranand Kotwani. The question was how do you propose to improve and what is 
the future prosperity? We continue to remain focused in rural, semi urban market. As I just 
said, we will grow the core business by deeper penetration as well as improvement in market 
share. We have designed certain products which are to address the affluent customer of that 
market. In addition to that, we are looked at new product lines like loan against property. We 
have launched the leasing programme where we see good traction and our small ticket loans 
like personal loans, consumer durable loans, etc, which is being operated through our digital 
Finco. The three together will be an addition to our balance sheet and that's the way we 
proposed to grow. 
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Mr. Agarwal Vinod. The question was, you know, how do we propose the management going 
forward in terms of control growth, etc. As I just said, the growth is very clearly chalked out. 
And as far as controls are concerned, we have a very strong technology backup, we have a 
very strong audit backup and we are very confident that that's what is helping us control such 
large retail business. The next question was from Mr. Kinjal Hariya. Finance cost has gone 
down was the question for the previous year. As you know, last year, the interest remained 
very low and as your company is triple A rated and with the Mahindra brand, we have always 
been one of the best borrowers in the market. And we have had the advantage of the lowest 
borrowing cost because of the overall environment remain low. But that situation is suddenly 
changing. But that's the reason how it was. On the deferred tax, the question was, why do we 
have deferred tax? For a finance company while computing the tax, the NPA needs to get 
added back, whereas in the book, the NPA is charged to the P&L and that difference causes 
the deferred tax position. 
 
The next question was on how much restructured loan that we have? That was from 
Mascarenhas. We have, we have done one lakh customer to whom we had done the 
restructuring, which was around 4000 crores of our asset. And we had no concessions from 
the government on the restructured loan. Do everyone come to office was the other 
question? Yes, we have all been coming to office regularly for the last more than about six 
months, not just in our head office, but across the branches. And thank you for your good 
wishes that all of us remain healthy. The last of the speaker, the question from Mr. Kirti Shah. 
Sir the price to book is low, the returns are low. I think let me first address the return question. 
As you'll see the company's performance in the last three quarters in the last year ended and 
this quarter, we are now correcting the situation in rural and due to pandemic, we were under 
pressure and we had gone through most difficult times. But we now see tides changing in our 
favor, the growth is coming back to normalcy, asset quality is under control. And the returns 
would be improving from year on, is what our projection and our efforts are towards. But we 
do remain highly capitalized, we have a 26% capital adequacy. And therefore, it would take 
us some time before we start consuming this capital while we will make adequate and 
sufficient profit. But to reach a high equity return, would take some time as we start 
consuming the capital. As far as our investment returns, we get a return of about 5% on our 
investment. The question was, why is the promoter holding only 52%? I think that's a question 
that promoter would like to answer at some stage. But we are very happy and comfortable 
that we are a subsidiary of Eminem, and we get all the benefits that we need to get through 
this arrangement. The question that was raised was particular in the month of March quarter, 
that is the fourth quarter the profit was lower than the previous quarter. As you know, in the 
first quarter, we had made a very high provision and the provisions were reversing in each of 
the quarter and therefore the subsequent quarters registered much higher profit as the NPA 
settled down. That's a normalized profit that you've seen the last quarter and therefore, in 
strict terms, they are not the comparable one. If we do all this right, your first question was 
price to book. I'm sure the market will recognise the efforts and the results that we will 
produce. And we are confident that we would get the right pricing for our book, as we call off. 
With this, I think I've completed all the questions that were raised by all the speakers. Thank 
you very, very much for raising all the questions. And thank you also to everyone for giving us 
good wishes and we definitely value that the most. Over to the studio. 
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Chairman: I would request all shareholders who have not yet voted, to cast their votes. The 
e-voting, also called as insta poll will continue for 15 minutes after the meeting. The scrutinizer 
after conclusion of voting at this meeting shall first count the votes cast at the meeting and 
thereafter unblock the votes cast through remote E voting in the presence of two witnesses. 
The scrutinizer shall make a consolidated scrutinizers report of the total votes cast in favor 
and against. I’m authorizing Miss Brijbala Batwal, the Company Secretary to receive the 
scrutinizers register, report and e-voting and other related papers with requisite details and 
countersign the scrutinizers report upon receipt of the same and declare the results.  
 
The results of the remote e-voting aggregated with the results of voting at this AGM, along 
with the scrutinizers report should be communicated to BSE Limited and National Stock 
Exchange of India Limited where the equity shares of the Company are listed and will also be 
placed on the Company's website and the website of KFin Technologies within 48 hours.  
 
I would like to thank all the shareholders for joining the meeting today. I would also like to 
thank all of you who raised the questions. And Ramesh, thank you for all the answers that 
were provided. I'd like to thank the directors, the management team, company officials, 
customers, business partners in government, for their continued support extended to the 
company and the management. I'd also like to take the opportunity to thank our statutory 
auditors, secretarial auditors, registrar and share transfer agents, the scrutinizer and all teams 
who have contributed in making this event a success. I'd like to give a special thanks to our 
company secretarial team that has put in a lot of effort, not just for the AGM, but in continuing 
interactions with all the shareholders. And thank you once again, all the shareholders for 
joining us today and participating in the meeting. With that, I hereby declare proceedings as 
closed and concluded on completion of the insta poll by members, which is 15 minutes from 
now. Thank you. Jai hind. 


