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Sector: NBFCs Rating: BUY
CMP: Rs 148 Target Price: Rs 185
Stock Info
Sensex/Nifty 52,579/ 15,747
Bloomberg MMEFS IN
Equity shares 1,236mn
52-wk High/Low Rs 224/113
Face value Rs 2
M-Cap Rs 183bn/ USD 2.5bn
3-m Avg volume USD 20mn
Financial Snapshot (Rs bn)
Y/E March FY21 FY22E FY23E
NIl 50.5 51.5 56.6
PPP 41.5 38.7 41.5
PAT 34 12.2 14.7
EPS (Rs) 2.7 9.8 11.9
EPS Gr. (%) -63.0 262.7 20.6
BV/Sh.(Rs) 119 126 134
Ratios
NIM (%) 9.1 8.9 8.7
C/I ratio (%) 28.2 325 335
ROA (%) 0.4 15 1.7
ROE (%) 2.6 8.0 9.2
Payout (%) 40.3 35.1 35.1
Valuations
P/E (x) 54.6 15.0 12.5
P/BV (x) 1.2 1.2 11
Div. Yield (%) 0.5 2.0 2.4
Shareholding pattern (%)

Jun'21 Mar'21 Dec'20
Promoter 52.2 52.2 52.2
—Pledged - - -
Fll 17.9 20.2 214
DIl 16.5 10.9 15.5
Others 134 16.7 11.0

Stock Performance (1-year)
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Disbursement run-rate and collections bouncing back

Mahindra and Mahindra Financial Services (MMFS) reported a loss of Rs 15.3bn in
1QFY22 due to higher provisions. The management has guided for an 80-90% write-
back of provisions in 2HFY22E. The company has been prudent in recognizing the
credit cost upfront and provided well with its stage-3 provision cover at 53.7%. The
management overlay is now at ~4.5% of AUM. Despite lower working days and
reduced freight movement, its disbursement run-rate and collections are bouncing
back to pre-COVID levels. We remain sanguine about provision write-backs and
expect a disbursement run-rate of Rs 65-85bn in FY22E. We reiterate our BUY
rating on MMFS with a target price of Rs 185.

Disbursement run-rate at pre-COVID levels despite lower working days

The second wave had a severe impact on the rural and semi-urban markets where
the company performs its major business operations. It largely works with the earn-
and-pay segment that was impacted by subdued economic activity and customers’
inability to utilize their assets and earn from them. With ~40% of working days
available and 40%+ branches closed at peak, the company posted a decline of ~2%
QoQ in AUM to Rs 636bn while disbursements stood at Rs 38bn. The average
disbursement run-rate for 1QFY16-4QFY20 was Rs 92bn; the current run-rate, which
is ~42% of the pre-COVID levels, seems reasonable given the restricted working days
and movement of goods. With freight movement improving, we expect its
disbursement run-rate at Rs 65-85bn during FY22E.

Expect write-backs with improving collection efficiency

The company posted a loss of Rs 15.3bn in 1QFY22 as provisions of Rs 28.2bn
weighed on profits. The increased provisioning includes Rs 1.6bn of stage-2
provisions for restructured assets, Rs 3.9bn of management overlay and Rs 3bn of
write-offs. The total management overlay now stands at Rs 27.1bn (~4.5% of AUM).
The stage-3 coverage ratio is at 53.7% even as the loss-given defaults are in the mid-
30s. The company remains well-capitalized at tier-1 ratio of 20.1%. The management
has indicated that ~58% of stage-3 and ~83% of stage-2 contracts are solvable and it
expects a roll-back in provisions to the tune of 80-90% in 2HFY22E. We believe MMFS
has been prudent in recognizing the credit costs upfront and providing well for them.
With improving mobility and movement of goods, customer cash flows should
increase, implying higher collection efficiency in the ensuing months.

Valuation & Recommendation

We see a recovery in customer cash flows and forecast a normalizing credit cost from
FY22E onwards despite a potential blip in 1HFY22 due to the impact of the second
wave of COVID. With improving cash flows, collection efficiency will improve and we
could expect write-backs of provisions. While we remain positive on the company,
the stock currently trades at 1.1x FY23E BVPS. We value the business at 1.4x FY23E
P/BV (at par with its 10-year average) as we believe that a recovery in the end
market is taking root and return ratios will bounce back by FY23E. We maintain our
FY22E/23E estimates and target price of Rs 185 (upside of 25%) and reiterate BUY.

Investors are advised to refer disclosures made at the end of the research report.
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Exhibit 1: Quarterly performance

FY20 FY21 FY22 Variation (%)
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q QoQ YoY
Profit and Loss (Rs mn)
Total Income 24,125 25,409 26,160 26,758 26,549 26,495 25,749 26,375 21,871 -17.1 -17.6
Operating Income 23,940 24,864 25,806 26,369 26,405 26,129 25,418 26,000 21,760 -16.3 -17.6
Other Income 185 545 354 389 144 366 331 375 111 -70.4 -23.3
Interest Expenses 11,282 12,022 12,089 12,895 12,646 12,216 11,583 10,887 10,179 -6.5 -19.5
Net Income 12,843 13,387 14,072 13,863 13,903 14,279 14,165 15,488 11,691 -24.5 -15.9
Operating Expenses 5,600 5,196 5,189 4,197 3,457 3,968 3,985 4,915 4,203 -14.5 216
Employee 3,521 2,940 2,889 2,134 2,245 2,614 2,473 2,820 2,698 -4.3 20.2
Others 2,079 2,256 2,300 2,062 1,211 1,354 1,512 2,095 1,505 -28.2 24.3
Operating Profits 7,243 8,190 8,883 9,666 10,447 10,311 10,180 10,573 7,488 -29.2 -28.3
Provisions 6,196 3,606 4,001 6,741 8,427 6,194 13,867 8,860 28,186 218.1 2345
PBT 1,047 4,584 4,882 2,925 2,020 4,117 -3,687 1,713 -20,698 -1,308.1 -1,124.7
Taxes 363 2,066 1,229 716 523 1,082 -946 214 -5,411 -2,633.0 -1,134.6
PAT (before EO) 684 2,518 3,653 2,209 1,497 3,035 -2,741 1,500 -15,288 -1,119.4 -1,121.3
Asset Quality
Gross Stage 3 (Rs bn) 53.0 52.0 57.7 57.5 62.2 47.7 66.4 57.9 98.3 69.9 58.1
Net Stage 3 (Rs bn) 39.8 41.9 445 39.7 37.3 16.7 421 243 45.5 87.0 221
Gross Stage 3 (%) 7.4 7.2 7.6 8.4 9.2 7.0 10.0 9.0 15.5 650bps 627bps
Net Stage 3 (%) 5.7 5.8 6.0 6.0 5.7 4.7 6.6 4.0 7.8 384bps 209bps
PCR (Calc., %) 249 19.5 229 31.0 40.1 64.9 36.6 57.9 53.7 -422bps | 1,363bps
Ratios (%)
Cost to Income 43.6 38.8 36.9 303 249 27.8 28.1 31.7 36.0 422bps | 1,109bps
Tax Rate 346 45.1 252 245 259 26.3 25.6 125 26.1 | 1,367bps 25bps
CAR 19.4 19.7 19.6 19.6 19.6 20.8 21.9 222 238 160bps 420bps
Tier | 14.9 15.2 15.4 15.4 15.3 16.5 17.4 184 20.1 170bps 480bps
ROA - calculated 0.4 14 2.0 1.2 0.8 1.6 -1.4 0.8 -8.2 -899bps -904bps
RoE - calculated 2.5 9.3 13.4 7.9 5.4 9.2 -7.4 4.1 -43.8 | -4,789%bps | -4,925bps
Key Details (Rs bn)
AUM 714 727 759 772 814 819 818 817 790 -3.3 -3.0
Borrowings 550 567 590 595 634 604 592 587 556 -5.2 -12.2
Value of assets fin mix. (%)
Auto/Utility vehicles 27 27 27 28 23 32 35 34 36 200bps | 1,300bps
Tractors 17 16 17 17 34 26 20 18 25 700bps -900bps
Cars 20 19 19 19 15 21 21 21 20 -100bps 500bps
Commercial Vehicles 18 17 16 15 6 5 5 5 4 -100bps -200bps
Refinance & others 18 21 21 21 22 16 19 22 15 -700bps -700bps
Total Borrowing Mix (%)
Bank Term loans 28 27 25 30 28 26 26 25 23 -177bps -498bps
Bonds/NCDs 41 39 37 35 35 36 35 33 35 184bps -38bps
Securitization 9 12 15 15 13 14 14 18 17 -97bps 329bps
Deposits 15 17 19 20 21 22 23 23 24 100bps 342bps
Commercial Papers 7 4 5 0 3 2 3 2 2 -10bps -136bps
Other Details
Branches (Nos.) 1,334 1,337 1,326 1,322 1,324 1,256 1,246 1,388 1,391 3 67
Employees (Nos.) 22,005 22,304 21,850 21,862 21,431 21,135 20,544 19,952 19,571 -381 -1,860

Source: Company, Systematix Institutional Research
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Earnings Call Highlights

The mandis were shut in May but reopened in June. The crop price was good;
part cash flows that started in June and July are likely to be better.

OEMs are bullish on the turnaround of volumes; Infrastructure activities have
been expedited. Expect normalization from September onwards.

The company did not resort to repossession of vehicles for most customers. It
was difficult to reach out to customers due to the COVID situation, leading to
limited telephonic conversations.

Many customers were not willing to commit to long term restructuring given the
higher interest outgo. They requested to make part payments (expected to
bounce back in the ensuing months). Hence, the company recognized provisions
early in 1Q.

Restructuring of Rs 22bn was largely restricted to fleet operators, school bus
operators, taxi aggregators. These customers indicated that they will need six
months to bounce back. The management does not expect large restructuring in
the coming quarters; indicated that it will be limited to ~30,000 more contracts.

The vehicle utilization of customers is likely to bounce back to 60-70% in next 2-3
months. It will take ~6 month for utilisations to come up to 100% levels.
Customers are likely to make part-payments; resolution likely in the ensuing
months.

The collections for April, May and June were 72%, 67% and 90% respectively.
They are bouncing back in July and are at pre-COVID levels. July’21-Mar’22 is
likely to see substantial reversals.

Demand for vehicles has been picking up and supply is not an issue for OEMs.
Demand for infrastructure tractors, entry level cars, construction equipment and
pre-owned vehicles is increasing.

The company expects to add 50 branches in FY22; has added 1,000 more people
to collections.

There was an interest reversal of Rs 2bn in 1QFY22.

The management indicated that the stage-3 ratio at FY22E-end is likely to be 8-
9%.

sssssssssssssssssssssssssssss
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Exhibit 2: AUM growth appears to have bottomed out...

Exhibit 3: ...Value of assets financed bouncing back despite lower

working days in 1QFY22
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Exhibit 4: Diversified borrowing mix...

Source: Company, Systematix Institutional Research

Exhibit 5: ...leading to stable NIMs; dip in 1Q due to interest

reversal
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Exhibit 6: Gross stage-3 spike due to recognition of loans in Exhibit 7: ...as stage 3 is well provided for and LGD still in the
stage 3, we think it’s better than restructuring... mid-30s
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Exhibit 8: Largely maintain FY22E and FY23E estimates

(Rs bn) Old Est New Est % Change

FY22 FY23 FY22 FY23 FY22 FY23
NII (incl. Sec. Inc) 56.0 60.8 56.0 60.8 0 0
Other Income 1.4 1.5 1.4 1.5 0 0
Total Income 57.4 62.4 57.4 62.4 0 0
Operating Expenses 18.6 20.9 18.7 20.9 0 0
Operating Profits 38.8 41.5 38.7 41.5 0 0
Provisions 22.2 21.9 22.5 21.9 1 0
PBT 16.6 19.6 16.3 19.6 -2 0
Tax 4.2 4.9 4.1 4.9 -2 0
PAT 124 14.6 12.2 14.7 -2 0
Loans 662 728 665 731 0 0
Borrowings 635 699 638 702 0 0
Margins 8.9 8.8 8.9 8.7 -3bps -4bps
Credit Cost 3.5 3.1 3.6 3.1 3bps -2bps
RoE 8.2 9.2 8.0 9.2 -16bps 2bps
EPS 10 12 10 12 -2 0
BVPS 126 134 126 134 0 0

Source: Company, Systematix Institutional Research
e —— Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited 5
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FINANCIALS
Profit & Loss Statement Balance Sheet
YE: Mar (Rs mn) FY19 FY20 Fy21 FY22E FY23E YE: Mar (Rs mn) FY19 FY20 Fy21 FY22E FY23E
Interest Income 86,146 97,120 97,841 98,620 108,909 Equity Share Capital 1,230 1,231 2,464 2,464 2,464
Interest Expended 39,446 48,287 47,332 47,126 52,276 Reserves & Surplus (Ex OCI) 103,072 112,408 144,651 152,560 162,097
Net Interest Income 46,700 48,832 50,509 51,494 56,633 Net Worth 104,221 113,639 147,115 155,024 164,561
Change (%) 33.3 4.6 3.4 2.0 10.0 Other Comprehensive Income 81 0 0 0 0
Other Operating Income 1,084 3,859 6,112 4,500 4,200 Net Worth 104,302 113,639 147,115 155,024 164,561
Other Income 869 1,473 1,216 1,405 1,545 Change (%) 11.8 9.0 295 5.4 6.2
Net Income 48,653 54,164 57,836 57,399 62,378 Borrowings 528,469 594,623 585,767 638,293 702,123
Change (%) 35.0 11.3 6.8 0.8 8.7 Change (%) 31.8 125 -1.5 9.0 10.0
Operating Expenses 18,476 20,182 16,325 18,659 20,924 Otbher liabilities 38,009 32,451 37,483 44,979 48,353
Operating Profits 30,177 33,982 41,512 38,739 41,453 Total Liabilities 670,780 740,712 770,365 838,296 915,036
Change (%) 39.1 12.6 22.2 -6.7 7.0 Investments 37,917 59,110 116,073 113,171 114,868
Provisions 6,352 20,545 37,348 22,486 21,852 Change (%) 38.7 55.9 96.4 2.5 15
PBT 23,824 13,438 4,163 16,253 19,601 Loans and Advances 612,496 649,935 599,474 664,889 731,378
Tax 8,254 4,374 873 4,096 4,940 Change (%) 26.2 6.1 -7.8 10.9 10.0
Tax Rate (%) 34.6 32,5 21.0 25.2 25.2 Other assets 20,367 31,668 54,818 60,236 68,790
PAT 15,571 9,064 3,352 12,158 14,662 Total Assets 670,780 740,712 770,365 838,296 915,036
Change (%) 44.7 41.8 -63.0 262.7 20.6 Source: Company, Systematix Institutional Research
Proposed Dividend (Incl Tax) 4,779 0 1,153 4,249 5,124
Source: Company, Systematix Institutional Research
Dupont Ratios
YE: Mar (%) FY19 FY20 FY21 FY22E FY23E YE: Mar FY19 FY20 Fy21 FY22E FY23E
Interest Income 14.4 13.8 12.9 123 12.4  SereadsAnalysis (%)
Yield on Portfoli 15.7 15.4 15.7 15.6 15.6
Interest Expended 6.6 6.8 6.3 5.9 6.0 eld on For 04|o
Cost of Borrowings 8.5 8.6 8.0 7.7 7.8
Net Interest Income 7.8 6.9 6.7 6.4 6.5 Interest Spread 7.2 6.8 7.6 7.9 78
Income from Securitisation 0.2 0.5 0.8 0.6 0.5 Net Interest Margin 8.7 8.3 9.1 8.9 8.7
Net operating income 8.0 7.5 7.5 7.0 6.9 Profitability Ratios (%)
Other Income 01 0.2 0.2 0.2 0.2 Cost/Income 38.0 37.3 28.2 32.5 33.5
Net ! 8.1 7.7 7.7 71 71 RoE 15.8 8.3 2.6 8.0 9.2
etincome . : : : : RoA 26 13 0.4 15 1.7
Operating Expenses 3.1 2.9 2.2 2.3 2.4 Asset Quality (%)
Operating Income 5.0 4.8 5.5 4.8 4.7 GNPA 40,706 57,467 57,860 60,135 58,395
Provisions/write offs 1.1 29 49 28 25 NNPA 32,907 39,665 24,340 36,081 35,037
PBT 4.0 1.9 0.6 2.0 2.2 GNPA % 6.4 8.8 9.0 9.0 8.0
NNPA % 5.4 6.4 4.0 5.6 4.9
Tax 14 0.6 01 05 06 pcros 19.2 31.0 57.9 40.0 40.0
PAT 2.6 13 0.4 1.5 1.7 Capitalisation (%)
Leverage 6.1 6.5 5.8 53 5.5 CAR 20.3 19.6 22.2 23.1 22.1
RoOE 15.8 8.3 2.5 8.0 9.2 Tier | 15.5 15.4 18.4 20.2 19.7
— Tier Il 48 4.2 3.8 2.9 2.4
Source: Company, Systematix Institutional Research Average Leverage on Assets (x) 6.1 6.5 5.8 53 55
Valuation FY19 FY20 FY21 FY22E FY23E
Book Value (Rs) 169.5 184.7 119.4 125.8 133.6
Price-BV (x) 0.9 0.8 1.2 1.2 1.1
EPS (Rs) 12.6 7.3 2.7 9.8 11.9
EPS Growth (%) 44.7 -41.8 -63.0 262.7 20.6
Price-Earnings (x) 11.7 20.2 54.6 15.0 12,5
Dividend (Rs) 6.5 0.0 0.8 3.0 3.6
Dividend Yield (%) 4.4 0.0 0.5 2.0 2.4

Source: Company, Systematix Institutional Research
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3. Theresearch analyst(s), SSSIL, associates or relatives did not have any other material conflict of interest at the time of publication of this research report.

4. The research analyst, SSSIL and its associates have not received compensation for investment banking or merchant banking or brokerage services or any other products or
services from the company(ies) covered in this report in the past twelve months.

5. Theresearch analyst, SSSIL or its associates have not managed or co-managed a private or public offering of securities for the company(ies) covered in this report in the previous
twelve months.

6. SSSIL or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any third party in connection with this research
report.

7. Theresearch analyst has not served as an officer, director or employee of the company(ies) covered in this research report.
8. The research analyst and SSSIL have not been engaged in market making activity for the company(ies) covered in this research report.

9. Details of SSSIL, research analyst and its associates pertaining to the companies covered in this research report:

I:;. Particulars Y:;'/
1 Whether compensation was received from the company(ies) covered in the research report in the past 12 months for investment banking transaction by SSSIL. No
2 Whether research analyst, SSSIL or its associates and relatives collectively hold more than 1% of the company(ies) covered in the research report. No
3 Whether compensation has been received by SSSIL or its associates from the company(ies) covered in the research report. No
4 Whether SSSIL or its affiliates have managed or co-managed a private or public offering of securities for the company(ies) covered in the research report in the No

previous twelve months.
5 Whether research analyst, SSSIL or associates have received compensation for investment banking or merchant banking or brokerage services or any other No

products or services from the company(ies) covered in the research report in the last twelve months.

10. There is no material disciplinary action taken by any regulatory authority that impacts the equity research analysis activities.
STOCK RATINGS

BUY (B): The stock's total return is expected to exceed 15% over the next 12 months.

HOLD (H): The stock's total return is expected to be within -15% to +15% over the next 12 months.

SELL (S): The stock's total return is expected to give negative returns of more than 15% over the next 12 months.
NOT RATED (NR): The analyst has no recommendation on the stock under review.

INDUSTRY VIEWS

ATTRACTIVE (AT): Fundamentals/valuations of the sector are expected to be attractive over the next 12-18 months.
NEUTRAL (NL): Fundamentals/valuations of the sector are expected to neither improve nor deteriorate over the next 12-18 months.
CAUTIOUS (CS): Fundamentals/valuations of the sector are expected to deteriorate over the next 12-18 months.

. DISCLAIMER

The information and opinions contained herein have been compiled or arrived at based on the information obtained in good faith from sources believed to be reliable. Such information
has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy completeness or correctness.

This document is for information purposes only. This report is based on information that we consider reliable; we do not represent that it is accurate or complete and one should exercise
due caution while acting on it. Description of any company(ies) or its/their securities mentioned herein are not complete and this document is not and should not be construed as an
offer or solicitation of an offer to buy or sell any securities or other financial instruments. Past performance is not a guide for future performance, future returns are not guaranteed and
a loss of original capital may occur. All opinions, projections and estimates constitute the judgment of the author as on the date of the report and these, plus any other information
contained in the report, are subject to change without notice. Prices and availability of financial instruments are also subject to change without notice. This report is intended for
distribution to institutional investors.

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity that is a citizen or resident or located in any
locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject to SSSIL or
its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent or has reached any individual in such country, especially USA, the same
may be ignored and brought to the attention of the sender. Neither this document nor any copy of it may be taken or transmitted into the United States (to U.S. persons), Canada, or
Japan or distributed, directly or indirectly, in the United States or Canada or distributed or redistributed in Japan or to any resident thereof. Any unauthorized use, duplication,
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redistribution or disclosure of this report including, but not limited to, redistribution by electronic mail, posting of the report on a website or page, and/or providing to a third party a link,
is prohibited by law and will result in prosecution. The information contained in the report is intended solely for the recipient and may not be further distributed by the recipient to any
third party.

SSSIL generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any
companies that the analysts cover. Additionally, SSSIL generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of
any companies that they cover. Our salespeople, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that
reflect opinions that are contrary to the opinions expressed herein. Our proprietary trading and investing businesses may make investment decisions that are inconsistent with the
recommendations expressed herein. The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues and no part of the
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The
compensation of the analyst who prepared this document is determined exclusively by SSSIL; however, compensation may relate to the revenues of the Systematix Group as a whole, of
which investment banking, sales and trading are a part. Research analysts and sales persons of SSSIL may provide important inputs to its affiliated company(ies).

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations which could have an adverse effect on their value or price or the income
derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies, effectively assume currency risk. SSSIL, its directors, analysts
or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on the basis of this report
including but not restricted to fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc.

SSSIL and its affiliates, officers, directors, and employees subject to the information given in the disclosures may: (a) from time to time, have long or short positions in, and buy or sell, the
securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation (financial interest)
or act as a market maker in the financial instruments of the company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or have other potential material
conflict of interest with respect to any recommendation and related information and opinions. The views expressed are those of the analyst and the company may or may not subscribe
to the views expressed therein.

SSSIL, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness,
merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall SSSIL, any of its affiliates or any third
party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. The company accepts no liability whatsoever for the actions of
third parties. The report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of the company, the
company has not reviewed the linked site. Accessing such website or following such link through the report or the website of the company shall be at your own risk and the company
shall have no liability arising out of, or in connection with, any such referenced website.

SSSIL will not be liable for any delay or any other interruption which may occur in presenting the data due to any technical glitch to present the data. In no event shall SSSIL be liable for
any damages, including without limitation, direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data presented by SSSIL
through this presentation.

SSSIL or any of its other group companies or associates will not be responsible for any decisions taken on the basis of this report. Investors are advised to consult their investment
and tax consultants before taking any investment decisions based on this report.

SYSTEMATIX
Investments Re-defined

L]
A SERL leiticedioves

Systematix Shares and Stocks (India) Limited:

Registered and Corporate address: The Capital, A-wing, No. 603 — 606, 6th Floor, Plot No. C-70, G Block, Bandra Kurla Complex, Bandra (East), Mumbai — 400 051

CIN - U65993MH1995PLC268414 | BSE SEBI Reg. No.: INZ000171134 (Member Code: 182) | NSE SEBI Reg. No.: INZ000171134 (Member Code: 11327) | MCX SEBI Reg. No.:
INZ000171134 (Member Code: 56625) | NCDEX SEBI Reg. No.: INZ000171134 (Member Code: 1281) | Depository Participant SEBI Reg. No.: IN-DP-480-2020 (DP Id: 34600) | PMS SEBI
Reg. No.: INPO00002692 | Research Analyst SEBI Reg. No.: INH200000840 | Investment Advisor SEBI Reg. No. INAO0O0010414 | AMFI : ARN - 64917

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited 9



	Mahindra and Mahindra Financial Services
	Systematix
	Earnings Call Highlights

