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Business Standard NEW DELHI | FRIDAY, 14 MAY 2021 

Why legacy ad agencies sell out 
Rediffusion's ownership change points to how such agencies have struggled in the digital 
era and find safe harbour with new owners 

VIVEAT SUSAN PINTO 

Mumbai, May 13 

he change of ownership at Red- 
T iffusion, the country’s oldest ad- 

vertising agency, last week, did 
not take many industry observers by 
surprise. Founded by Arun Nanda, Ajit 
Balakrishnan and Mohammed Khan, 
all veterans in the field, in 1973, the 
agency had a solid brand-building and 
advertising history but had been strug- 
gling to adaptto the digital era in recent 
years. Khan exited the agency in 1983 
to start his own shop called Enterprise, 
which became Enterprise Nexus and 
then Bates Enterprise after it was 
acquired by WPP in 2013. 

Rediffusion, on the other hand, had 
long associations with WPP and Dentsu, 
which exited the agency in 2018. By his 
own admission, adman Sandeep Goyal, 
who has picked up controlling stake in 
the agency, said there were gaps to be 
filled in Rediffusion’s portfolio. This inc- 
luded mobile and social media capabil- 
ities, apart from a digital-first mindset. 

Rediffusion isn’t the only legacy 
brand to transition to a new generation 
of leaders. In the past, homegrown 
names have all attached themselves to 
international advertising groups. That 
includes Chaitra, now Leo Burnett; 
Ambience, part of Publicis; Ulka, now 
FCB; Trikaya, now Grey; Mudra, now part 
ofthe DDB group; Lintas, now Lowe, and 
HTA, now Wunderman Thomson. 

K VSridhar, veteran advertising pro- 
fessional, who is the global chief creative 
officer of Nihilent Hypercollective, a con- 
sulting and services company, said even 
second-generation ad entrepreneurs and 
their agencies have been acquired by glo- 
bal ad networks. For instance, Mumbai- 
based Taproot, co-founded by Agnello 
Dias and Santosh Padhi in 2009, and 
Bengaluru-based Happy Creative Servi- 
ces, co-founded by Kartik Iyer and Pra- 
veen Das in 2007, best known for its work 
on Flipkart, have each been acquired by 
Dentsu in 2012 and 2016, respectively. 
M&C Saatchi acquired Mumbai-based 
Scarecrow Communications — co-foun- 
ded by Manish Bhatt, Raghu Bhat and 
Arunava Sengupta in 2010 — in 2018. 

      

The ad future 
pINDIA'S GLOBALAD SPEND RANKING 

  
  
  
  
  
  

Country 2019 2020 | *2021 

#US 1 1 1 
=China 2 2 2 
aJapan 3 3 3 
#UK 4 4 4 
=Germany 5 5 5 
«India 9 10 9     
>BREAK-UP OF AD SPENDSIN INDIA 

(figures in ¥ cr) 

  
  
  
  
  
  
  

Medium 2019 2020 | *2021 

alV 35,458 | 30,436 | 35,914 
= Digital 22,057 | 21,726 | 27,700 

= Print 18,164 | 10,350 | 12,731 

= Outdoor 3,394 930 | 1,570 

= Audio 2,824 1,436 | 1,687 

=(inema 1,008 175 520 

=Total 82,905 | 65,053 | 80,122     
*2021 figures are estimates 
  

“I see this as a process of evolution, 
where local names rise and eventually 
sell out to investors or large networks in 
abid toscaleup. Sometimes, agency pro- 
moters may want to step back, which is 
what happened in the case of 
Rediffusion. Both ways, the legacy brand 
being acquired could recede into the 
background as the new leadership takes 
over and brings fresh perspective to the 
business,” he said. 

While ups and downs in an agency’s 
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life are par for the course, given that the 
business has traditionally thrived on the 
cult of personality revolving around its 
leader, the process of globalisation of the 
domestic ad industry has not escaped 
it. If anything, it has acquired pace. 

As KS Chakravarthy, co-founder and 
chief creative officer, Tidal7 Brand & 
Digital, a digital agency, said, there is no 
concept of “absentee landlordism” in 
advertising. “The leader becomes the 
agency and if he decides to retire or move 
on, then the baton has to be handed over 
tosomeone. This could result in an inter- 
nal elevation or a new partner or a tie- 
up with an international group. With 
every change in leadership, the agency 
brand could undergo a change,” he said. 

For instance, when Bal Mundkur, 
who founded Ulka in 1961, stepped back 
from day-to-day operations in the 1980s, 
he handed over the reins to Anil “Billy” 
Kapoor, who brought strong account 
planning and managementskills to sup- 
port the agency’s creative abilities. 

Over time, Mundkur’s Ulka meta- 
morphosed into Kapoor’s agency, with 
astrong emphasis on strategic planning 
and thinking. Clients such as Amul have 
stuck with it for years. FCB acquired a 
majority stake in 1997 and by 2007 had 
fully acquired the agency. 

The past 10-15 years, however, have 
seen advertisers turn their attention to 
new media aggressively to tell brand stor- 
ies using a combination of AI, technology 

and data analytics. That has meant that 
ad agencies have had to transform fast. 
“Each eracomes with its own set of opp- 
ortunities and challenges. The ones, who 
can make the shift, survive, the ones, 
who can't, fade away,” said Chakravarthy. 

In the case of the ad industry, espe- 
cially international, advertisers are 
increasingly turning to consultancies 
such as Accenture and tech giants such 
as Facebook and Google for their creative 
needs. Some are even opting to out- 
source work to specialised digital shops 
or hire talent in-house for their adver- 
tising needs. This trend is also beginning 
to show in legacy creative markets such 
as India, where ad agencies have tradi- 
tionally enjoyed high profile. 

The tendency, said Sridhar, to bypass 
traditional ad agencies is therefore lead- 
ing to an existential crisis, causing their 
overall diminution. “If you look at the 
growth of digital advertising over the 
years, it should give you an idea about 
the evolution ofthe domestic advertising 
market. Having said that, the rise of dig- 
ital is not just visible in India, but also in 
markets such as Brazil, which have a 
strong legacy advertising agency culture 
like India,” he said. 

A look at the advertising forecast for 
2021 by media agencies such as GroupM 
offers a clear picture of the future of adv- 
ertising. Itis also about digital, social me- 
dia, mobile marketing and the use of ad 
tech to convey the advertising message. 

A recent GroupM outlook said that 
after a sharp decline in 2020, the domestic 
ad market would grow by 23.2 per cent 
in 2021. Its “This Year, Next Year” report 
for 2021 said that the domestic advertising 
market would touch %80,122 crore in 
terms of size, below 2019’s %82,905 crore, 
but ahead of 2020's 65,053 crore. 

More importantly, the share of digital 
in overall ad spends for 2021 would stand 
at 35 per cent, behind TV at 45 per cent 
and ahead of print at 16 per cent. While 
the second Covid-19 wave could result 
in some rationalisation of ad spends, the 
report said fast-moving consumer goods, 
e-commerce, auto, telecom, smart- 
phones, retail and digital services such 
as fintech, gaming and edtech would be 
key drivers this year. 

  

NEWSMAKERI P M NAIR J MD & CEO, NARCL 
  

God’s own 
patience 
ABHIJIT LELE 

A low-key banker from God’s Own 
Country who would have hung up 
his boots in a few years is sud- 
denly in focus for the challeng- 
ing mandate that has been 
handed to him — the clean- 
up and resolution of bad 
loans running into trillions of rupees. 

Padmakumar Madhavan Nair, chief 
general manager with State Bank of 
India, has been chosen to spearhead 
the National Asset Reconstruction 
Company Ltd (NARCL), colloquially 
known as the “Bad Bank”, which will 
take over the sticky loans of mainly pub- 
lic sector banks. NARCL is expected to 
be operational by June 2021. 

Nair, 58, seems well fitted for this 
role. A career banker with SBI, he has 
been with the bank’s stressed asset res- 
olution group (SARG) for four years, 
three as a general manager and, since 
April 2020, as chief general manager. 

A SARG colleague said besides 
high professional competence, he 
stands out for his patience — a valued 
quality for any stressed asset manage- 
ment professional. His staying power 
was in evidence during 
the groundwork for the 
resolution of the debt 
owed by Anil Ambani- 
controlled Reliance 
Communication which 
involved over 50 lenders. dy due to the pandemic. 

A postgraduate in com- i the bide bia The government’s 
merce, Nair is also expect- 0 na U ’ ha vr expectation has been con- 
ed to bring tothe table rich GUEROLS veyed to Nair — to put 
experience and knowl- pee 
edge about many sectors 
and industries plus a 
strong grounding in cor- 
porate credit, wholesale 
banking, international 
banking and capital markets. The stint 
in SBI’s SARG group has enhanced this 
experience. “This experience will give 
him abroad perspective,” said a public 
sector bank executive. 

But, as a former SBI colleague point- 
ed out, expectations for NARCL are rid- 
ing high. “Nair and his team will cer- 
tainly give their best. But they do not 
have a magic wand to make toxic assets 
vanish,” he pointed out. A lot depends 
on support from the regulators, various 
arms of government and investors. The 
less-than-satisfactory experience with 
some two dozen asset reconstruction 
companies (ARCs) offers a lesson in the 

problems at hand. 
Nair’s first task would be to aggre- 

gate exposures across lenders to nego- 
tiate with prospective bidders from a 
position of strength. Some lenders may 
be hesitant to transfer assets on the 
premise that they would be better off 
selling the bad loans on their own. “So 
expect some early cases to take more 
time than normal for transfer. Later, 
work will become easy,” said a banker 

His staying power 
was in evidence 
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dealing with stressed corporate loans. 

Bad loans worth %4-5 trillion, cov- 
ering those on banks’ books and those 
that have been written-off, would be 
eligible for transfers. 

Bankers across private and state- 
owned lending institutions pointed out 
that the NARCL is a new concept — an 
ARC with a sovereign guarantee — and 
it needs to demonstrate its usefulness 
by resolving some big-ticket bad loans. 
This is not just about moving a dud asset 
from one book to another but seeking 
resolution together with a turnaround 
of the company concerned. 

The government guarantees will be 
for five years, which in effect becomes 
the time limit within which the resolu- 
tion has to take place. The second pan- 
demic wave has made his job that much 
tougher given that the economic cli- 

mate will be even more 
challenging, a private 
banker pointed out. Nair 
may also have to dwell on 
issue of taking over bad 
loans that have accrued 

“the NPA devil to rest”, 
redirect the flow of funds 
to productive purposes 
and, finally, create the 
grounds to build a $5-tril- 
lion economy. 

It is natural for the government to 
set terms as it will provide guarantees 
for security receipts (SRs) for lenders 

and investors to put in money. This is a 
back-up arrangement, however, and the 
first task is to maximise recoveries from 
sale of assets and share proceeds with 
those carrying SRs. 

Anil Gupta, vice-president with 
financial sector ratings group ICRA, said 
the assets that NARCL is likely to man- 
age would equal the loan book of a 
medium-sized bank. More than just 
looking after transferred assets, the chief 
executive and team will have to preserve 
the value of assets, put them to good 
use and reduce losses. 

Though the Indian Banks’ 
Association is working as the support 
institution for NARCL, the chief exec- 
utive will need freedom to choose 
competent people to deliver on 
expectations. 

A beginning has been made. Now, 
the financial system will look for “early 
wins” to gain faith in the work of the 
new agency.   

*Promoter’ versus 

‘person in 
SAMIE MODAK 

Mumbai, 13 May 

Market regulator Securities and Excha- 
nge Board of India (Sebi) has proposed 
to replace the concept of “promoter” 
with “person in control” for India Inc. 
Let’s find out what warrants such as 
move and how it could play out. 

Whoisa promoter? 

A promoter can be an individual, a cor- 
porate entity or a group of entities with 
whom vest/s ownership and controlling 
rights of a company. Under Sebi’s ICDR 
Regulations (Issue of Capital and Disclo- 
sure Requirements), a “promoter” is 
someone who exercises direct or indirect 
control over a company. 

Direct control can be in the form of 
significant equity ownership. Indirect 
control can come from 
powers to influence the 
board or the management 
of a company. The list of 
promoters is disclosed in 
the draft red herring 
prospectus (DRHP) that 

needs tobe filed before any 
capital raising exercise 
such as an initial public 
offering (IPO). Sebi also has 

a concept of “promoter 
group”, whichextendsthe behind 

DECODED 

The rationale 

control 
companies. In such cases it becomes 
necessary to identify or establish “per- 
sons in control”. 

Whataretheissues with 
reclassifying promoters as 
ordinary shareholders? 

“Once a promoter, always a promoter” 
is a phrase apt for the Indian markets. 
Reclassifying promoters as ordinary 
shareholders in India is a tedious process 
although Sebi has tried to relax and 
streamline it. A person having share- 
holding of less than 15 per cent and who 
may have been promoter but is no longer 
in day-to-day control may “opt out” of 
being classified as “promoter”. However, 
the process involves obtaining board and 
shareholder approvals. 

Whatarethe otherimplications? 

Freezing of promoter sharehold- 
ings is presently an important 
tool of enforcement in the secu- 
rities market. In case of fraud or 
any violation, agencies such as 
Sebi, Ministry of Corporate 
Affairs and the Reserve Bank of 
India can attach promoter stake 
as punitive action. Therefore, the 
new concept would necessitate 
reorientation of enforcement 
strategies, Sebi says. 

“promoter” tagto relatives replacing the And the implementation 
orothergroupcompanies. concept of challenges? 

“promoter” Experts say Sebi has taken abold 
Whatarethe with “person step by showing willingness to 
shortcomings ofthe in control" is address this issue. However, as 
current framework? to absolve the concept of “promoter” is so 
With the “promoter” tag _ entities, hardwired and intertwined with 
comes certain privilegesas which,inreal- several other regulations, it will 
well as obligations. The 
prime rationale behind 
replacing the concept of 
“promoter” with “person 
in control” is to absolve entities, which, 
in reality, don’t have any control over a 
company but still carry the “promoter” 
tag. Say, a family-run business is sold to 
a private equity (PE). In many cases, the 
family continues to be classified as pro- 
moters despite parting with their stake 
and ceding control. 

More importantly, Sebi’s proposal is 
aimed at identifying entities that may 
not come under the traditional defini- 
tion of a “promoter” but actually enjoy 
“control” such as the right to nominate 
directors or take other board decisions. 

The issue assumes significance in the 
current context as increasingly compa- 
nies are backed by PE or institutional 
investors. Sebi, in the discussion paper, 
highlights how the shareholding of insti- 
tutional investors in the top 500 listed 
companies, in terms of market value, 
increased from 25 per cent in 2009 to 
34 per cent in 2018. At the same time, 
the promoter shareholding has peaked 
at 58 per cent in 2009 and has come 
down to 50 per cent in 2018. 

Also, new-age companies or start-ups 
don’t have identifiable promoters as is 
the case with traditional or family-run 

ity, don't have 
any control 
over a company 

be achallenging task for Sebi to 
rewrite several other legislations. 
“The definition of the term ‘pro- 
moter’ under Sebi regulations 

has an overarching impact on various 
legislations, and any change to this co- 
nceept or its interpretation will have a 
trickle-down effect on several such legisl- 
ations,” says Gaurav Mistry, associate pa- 
rtner at law firm DSK Legal. “There could 
beserious interpretation issues ifthe pro- 
posal is not implemented holistically, 
where similar as well as corresponding 
changes are not made across the board 
to other relevant legislations,” he adds. 

Sebi may also have to approach the 
definition of “control” afresh. 

“Tt is pertinent to note that the shift 
from ‘promoter’ to ‘person(s) in control’ 

will not serve its purpose if no corresp- 
onding change is made to the definition 
and usage of the term ‘control’ as cur- 
rently defined in various legislations,” 
Mistry says, adding, “A distinction needs 
to be drawn between a person running 
the business and a person backing or 
financially supporting it. Only the for- 
mer would be construed to be a ‘person 
in control’ of the business.” 

Sebi has invited public comments on 
this issue until June 10. Based on the 
feedback, the regulator might decide the 
next course of action. 

TAKE TWO 7 

Vlad the vaccinator: Dracula’s 
castle lures visitors with jabs 
LUIZAILIE 

13 May 
  

Visitors to Dracula’s castle 
are more likely to find punc- 
ture marks in their arms than 
their necks this month, after 
medics set up a Covid-19 vac- 
cination centre at the Trans- 
ylvanian attraction. 

Doctors and nurses with 
fang stickers on their scrubs 
are offering free Pfizer 
(PFE.N) shots to all-comers 

at the 14th century Bran 
Castle, which is purported to 
be an inspiration for the vam- 
pire’s towering home in Bram 
Stoker’s novel Dracula. 

Castle staff hope the serv- 

ice will bring more people to 
the site in Romania’s 
Carpathian mountains, 
where tourist numbers have 
plummeted since the start of 
the pandemic. 

Anyone can turn up with- 
out an appointment every 
weekend in May. They also 
get free entry to the castle’s 
exhibit of 52 medieval torture 
instruments. 

“The idea ... was to show 
how people got jabbed 500- 
600 years ago in Europe,” the 
castle’s marketing director, 
Alexandru Priscu, said. 

One of the visitors on 
Saturday was Fernando 
Orozco, a 37-year-old renew- 

able energy market develop- 
er usually based in Berlin 
who has been working 
remotely out of Romania. 

“T was already planning to 
come to the castle and I just 
thought it was the two-for- 
one special,” he said. 

The Romanian govern- 
ment has said that it wants 
to vaccinate 10 million of its 
people by September. 
However, a survey released 
in April by Bratislava-based 
think tank Globsec showed 
Romanians were the least 
inclined to get vaccinated 
among the European Union’s 
eastern members. 

REUTERS 
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Statement of Audited Financial Results for the quarter and year ended 31 March 2021 

  

  
  

  

  

  

  

  

  

(Rs. in Lakhs) 

Sr. | Particulars Quarter Quarter Quarter Year Year 
No. Ended Ended Ended Ended Ended 

31 Mar, 2021 31 Dec, 2020 31 Mar, 2020 31 Mar, 2021 31 Mar, 2020 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1 Total Income from Operations 33,689.40 29,084.13 | 20,712.42 95,004.14 85,559.85 

2 Net Profit / (Loss) for the period 3,987.13 3,095.36 563.77 6,637.67 (231.64) 

before tax 

3 Net Profit / (Loss) for the period 2,636.26 2,166.80 356.90 4,419.48 333.99 

after tax 

4 Total Comprehensive Income for 2,760.90 2,154.90 287.74 4,482.18 249.87 

the period [Comprising Profit / 

(Loss) for the period after tax & 

Other Comprehensive Income] 

5 Paid up Equity Share Capital 4,050.70 4,039.45 4,039.45 4,050.70 4,039.45 

6 Reserves (excluding Revaluation 41,885.63 37,323.56 

Reserve) as shown in the Audited 

Balance Sheet of the previous year 

7 Earnings Per Share (of Rs. 10/- 

each) (for continuing and 

discontinued operations) 

(a) Basic 6.51 5.36 0.88 10.94 0.89 

(b) Diluted 6.49 5.36 0.88 10.93 0.89                   
Note: 
1} The above is an extract of the detailed format of Quarterly and Yearly Financial Results filed with the Stock Exchanges 

under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of 
the detailed Quarterly and Yearly Financial Results are available on the websites of the Stock Exchanges i.e. 
www.bseindia.com and www.nseindia.com and also on website of the Company i.e. www.vardhman.com / 
www.vardhmansteel.com. 

2) The figures for the last quarter ended 31 March 2021 and the corresponding quarter ended in the previous year, as reported 
in these Annual Financial Results, are the balancing figures between audited figures in respect of the full financial year and 
the published year to date figures upto the end of third quarter of the relevant financial year. Also, the figures upto the end of 
the third quarter had only been reviewed and not subject to audit. 

3) The Board has recommended a dividend of Rs. 1.50 per equity share of Rs.10 each fully paid up amounting to Rs. 607.61 
lakhs, subject to approval in the Annual General Meeting. 

For Vardhman Special Steels Ltd., 

Sd/- 
(Sachit Jain) 

Vice Chairman & Managing Director 
Place : Ludhiana 

Date : 13 May 2021     

  

  

  

Mahindra FINANCE 
MAHINDRA & MAHINDRA FINANCIAL SERVICES LIMITED 

Registered Office: Gateway Building, Apollo Bunder, Mumbai - 400 001. 

CIN: L65921MH1991PLC059642 

Tel: +91 22 6652 6000 « Fax: +91 22 2498 4170 

Website: www.mahindrafinance.com e Email: investorhelpline_mmfsl@mahindra.com 

NOTICE TO THE EQUITY SHAREHOLDERS OF THE COMPANY 
Sub.: Transfer of Equity Shares of the Company to the Investor Education and 

Protection Fund (IEPF) Authority 

This Notice is published pursuant to the provisions of the Investor Education and Protection Fund 
Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 notified by the Ministry of Corporate 
Affairs, as amended from time to time (hereinafter referred to as “the Rules”). 

Pursuant to section 124(6) of the Companies Act, 2013 read with the Rules, the Company is mandated to 
transfer all shares in respect of which dividend has not been paid or claimed by the shareholders for seven 
consecutive years or more to the IEPF Authority. The Rules, amongst other matters, contain provisions for 
transfer of these shares to the IEPF Authority. However, where there is a specific order of Court or Tribunal 
or Statutory Authority restraining any transfer of such shares and payment of dividend or where such 
shares are pledged or hypothecated under the provisions of the Depositories Act, 1996, the Company will 
not transfer such shares to the IEPF. 

Adhering to the various requirements set out in the Rules, individual communication has been sent by the 
Company at the registered address of the concerned shareholders whose shares are liable to be 
transferred to the IEPF Authority during the Financial Year 2021-22, for taking appropriate action. The said 
shares correspond to the unclaimed dividend declared for the Financial Year 2013-14. 

The Company has uploaded full details of such shareholders viz. Name and DP ID - Client ID / 
Folio No. and shares due for transfer to the IEPF Authority, on its website at the web-link 
https://www.mahindrafinance.com/investor-zone/corporate-governance. Shareholders are 
requested to refer to the web-link to verify the details of unencashed dividends and the shares liable to be 
transferred to the IEPF Authority. Kindly note that all future benefits, dividend arising on such shares 
would also be credited to the IEPF Authority. 

The concerned shareholders, holding shares in physical form and whose shares are liable to be transferred to 
IEPF Authority may note that the Company would be issuing new share certificate(s) in lieu of the original 
share certificate(s) held by them for the purpose of dematerialisation and transfer of shares to IEPF Authority 
as per the Rules and upon such issue, the original share certificate(s) which are registered in their name will 
stand automatically cancelled and will be deemed non-negotiable. The concerned shareholders holding 
shares in dematerialised form may note that the Company shall inform the depository by way of corporate 
action for transfer of shares in favour of the IEPF Authority pursuant to the Rules. 

The shareholders may further note that the details uploaded by the Company on its website should be 
regarded as and shall be deemed adequate notice in respect of issue of the new share certificate(s) by the 
Company for the purpose of transfer of shares to the IEPF Authority pursuantto the Rules. 

Please note that the due date for claiming dividend for Financial Year 2013-14 is 23" August, 2021. All 
concerned shareholder(s) are requested to make an application to the Company/the Company's Registrar 
and Transfer Agents preferably by 6" August, 2021 with a request for claiming unencashed or unclaimed 
dividend for the year 2013-2014 and onwards to enable processing of claims before the due date. 

In case the Company does not receive any communication from the concerned shareholders by due date, 
the Company shall, with a view to comply with the requirements set out in the Rules, dematerialise and 
transfer the shares to the IEPF Authority by way of corporate action, by the due date as per procedure 
stipulated in the Rules without giving any further notice. Please note that no claim shall lie against the 
Company in respect of unclaimed dividend and shares transferred to the IEPF Authority pursuant 
tothe Rules. 

Shareholders may note that both the unclaimed dividend and the shares transferred to IEPF 
Authority including all benefits accruing on such shares, if any, can be claimed back by them from 
IEPF Authority by submitting an online application in Form IEPF-5 available on the website 
www.iepf.gov.in and sending the physical copy of the same duly signed to the Company along with 
the requisite documents enumerated in Form IEPF-5. 

In case of any clarification/queries in this regard, the shareholders are requested to contact the 
Company’s Registrar and Transfer Agents, M/s. KFin Technologies Private Limited, Selenium, Tower B, 
Plot No. 31-32, Gachibowli, Financial District, Nanakramguda, Hyderabad — 500 032. Tel.: +91-40-6716 
2222; Fax No.: +91-40-2300 1153; Toll Free No.: 1800-3094-001; E-mail: einward.ris@kfintech.com; 

Website: https://www.kfintech.com 

For Mahindra & Mahindra Financial Services Limited 

Sd/- 
Arnavaz M. Pardiwalla 

Company Secretary & Compliance Officer 
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