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REF:NS:SEC:

30% May, 2017
National Stock Exchange of India Limited BSE Limited
"Exchange Plaza", 5th Floor, Phiroze Jeejeebhoy Towers,
Plot No.C/1, G Block Dalal Street, Fort,
Bandra-Kurla Complex Mumbai 400001.
Bandra (East), Mumbai 400051.
Bourse de Luxembourg London Stock Exchange Plc
Societe de la Bourse de Luxembourg 10 Paternoster Square
Societe Anonyme/R.C.B. 6222, London EC4M 7LS.

B.P. 165, L-2011 Luxembourg,.

Dear Sirs,

Sub:  Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements), Regulations 2015 - Audited Financial Results of the Company
for the year ended 315 March, 2017 and related disclosures

We enclose a copy of the audited Standalone and Consolidated Financial Results of the Company for

the year ended 31st March, 2017, as approved by the Board of Directors today alongwith a copy of the
Press Release.

The Reports of the Statutory Auditors of the Company on the Standalone and Consolidated Financial
Results of the Company are also enclosed herewith.

Pursuant to SEBI Circular No. CIR/CFD/CMD/56/2016 dated 27t May, 2016, the Company hereby
declares that the Statutory Auditors, Messrs Deloitte Haskins & Sells, Chartered Accountants, have
issued the Audit Reports with unmodified opinion on the Standalone and Consolidated Financial
Results of the Company for the year ended 315t March, 2017.

A copy of the Certificate of the Debenture Trustee, in terms of the requirements of Regulation 52(5) of
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements),

Regulations 2015 is being sent shortly to BSE Limited on which the Debentures of the Company are
listed.

The Meeting of the Board of Directors of the Company commenced at 10.30 a.m. and concluded at 2.00
p-m.

This intimation is also being uploaded on the Company’s website at http:/ /www.mahindra.com
Please acknowledge receipt of the same.

Yours faithfully,
For MAHINDRA & MAHINDRA LIMITED

M lvec ey —
NARAYAN SHANKAR
g’/ COMPANY SECRETARY

{ ncl: a/a
Regd Office:Gateway Building, Apollo Bunder, Mumbai 400 001, India
Tel: +91 22 22021031 | Fax: + 91 22 22875485
Email : group communications@mahindra com
mahindra com
CIN No. LESSS0OMH1945PLC004558
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STATEMENT OF STANDALONE AND CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED J1ST MARCH, 2017
Particulars . Standalono | Consaijdated 1
Quarter Ended Yoar Ended Year Ended
MarAT Dac-14 Mar-1 Mar-1F Mar.1r Mar-1g] |
iAudited) [inaidied) {Ahundfed] AAudited) (Auiited) |Auditad) (Aurdhed
Roler nals & Rafer nats
5 Revenue from Opetations. . 12011.54 11777.98 1726.27 47096.04 43638.90 88983.03 BO461.87
Other Income (rote 21 ... — 308.10 110.13 114.20 1342.49 849.93 730.10 521.06
Total Income. 12319.64 11888.11 1184047 484238.53 44488.83 89713.13 80982.92
2 Expenses :
. Cosl of malerials consumed — —— 5223.08 5260.39 4480.24 2091311 19364 .88 45230.68 41565.20
b Purchases of stock-n-rade — i 3064.30 2246.90 358580 10893.63 10409 .26 4849.82 401915
© Changes In Inventories of finished goods, Stock-in-trade and WOTK-I-PrOGIESS. - ..iiiii =i e (1 (71.03) 451.30 (150.23)] (4.01) (257.97), (13.83) (458.51)
¢l Excisa Duty 886.39 767.64 960.50 3310.68 2763.83 5209.98 4620.45
e Employes bamilis snpenss . L . S £01.66 685.52 511.03 2595.37 234872 8910.63 7689.40
1 Finance casts ==, 44.52 38.14 45.83 145.58 186.05 3648.46 3367.59
5 Depreciation and amaduation srarse ' — . 342.50 338.90 320.62 1327.16 1068.10 2809.11 244165
(0 Other expenses (Net of cost of manufactured pmdud; mpena.m S L 1367.88 1066.88 1263.22 4617.97 4390.24 14064.53 12943.74
Total ekfisrmes (asbectdea+tTrgah) e T e 11460.10 10855.67 11017.01 43799.49 40273.11 84709.38 76188.67
3 Profit befora Profit/{Loss) ot .Inlnl \l'-nlun.n fama and tax (1-2) 859.54 1032.44 823,46 4639.04 4215.72 5003.75 4794 25
4 Exceptional itams (net) (nole 4) 93.68 363.78 599 548.46 68.74 4711 31.75
5 Profil bafore Profit/{Loss) of Assoclates, Jolnt Ventures and tax {3 + 4) 953.22 1396.22 829.45 5187.50 4284.46 5450.86 4826.00
6 Share of profi/(loas) of associates and Join Venturas .. ... - - - - - 899.40 846.03
7 Profit befora tax for the period (§ + i) 953.22 1396 22 829.45 5187.50 4284.46 6350.26 5672.03
Ll Tax Expense
B GOt TaXnaen b ik s bk b b s e bbb L e i ki) 93.22 254.85 170.96 998.26 857.65 2059.33 1856.77
b Delered Tax 134.84 29.10 53.86 233.59 222.24 240.40 260.76
9 Profit afier tax for the perlod r! -f} 725.16 111227 604.63 3955.65 3204.57 4050.53 3554.50
10 Other Comprehensive Income for the petiad
102, (i} Tlmerm ABiat Wil tos Petmmalfione 13 GAOM 08 808, e b e b TFEr {12.97) 267 2,61 (5.02) 10.56 218.95 (70.E1)
() Income tax relating 1o Rems that wil nol be reclsssified i pmrn oriess sy i 4,55 (0.92) (0.92) 1.80 (3.67)] 4.19 (B.24)
10b (1) Itema thal will be reclassiied bs ol ar less, oo 9.24 {1.89) 18,72 8.67 34.97 {30.70) 239,64
(@) Income tax relaling to Rems that will be reclassified to profit or loss (3.03) 0.66 (5.78) {3.00) (12.10) (3.00) (12.10)
" Total Comprehensive Income for the period {9 + 10) 722,95 1112.79 617.26 3958.10 323433 4239.97 3705.19
i Profit for the period attributabte 1o
a) Owners of he Company. - 3698.04 3148.43
b) Non-controfling interest ... . .. 352.49 406.07
Other Comprehensiva Income for the period aftributable lo
a) Ownars of the Company. 127.60 91.35
b) Non-controfling interest 61.84 59.34
13 Total Comprehensive Income for the penod attributable to
a) Cwiners ol the Compay... 3825.64 3239.78
b) Non-controfiing intarest 414.33 465.41
t4a  Basic Eamings per share Rs 12,22 * 1875 8.08 (" 66.70 53.05 68.33 56.77
14b  Dituled Eamings per share Rs ... ==l 1247 * 1867 * 8.04 |* 66.37 52.80 67.95 56.49
5 Paid-up equity ahare capilal (Face value Rs 5 per yme) 296.81 296.32 270.89 270.40
1 Feastves and Stiphas,. ... 25372.75 22126.85 29467.10 26222.25
17 Debenture Redemption Reserve 21.88 7.50
18 Net worth 25133.75 22265.92
19 Debt service coverage ratio (DSCR)** 6.19 2,68
0 Interes! sarvice coverage ratio (ISCR)*** - 2517 19.89
b Debt Equity ratlo. .o 0.11 0.13
“ nol annuafisad
** DSCR = (Profit before intefest, lax and exceptional ilems) / (Inlerest expense + principal repayments)
44 |SCH = (Praft batars nterts, e and {Infarest evpanysa
Segment wise Revenues, Resulls, Assets and Liabilitles :
As in Cromns
Quarter Ended Yoar Ended Year Ended
Particulars Mar-17 Dec-16 Mar-g MarAT Mar-16 MarT Mar-16
(Audited) (Unaodited) (Auited] (Audited) | Auditea) (Audited) iitedd]|
A Segmeni Revenue : (Revenue from operalions)
Automotive Sagmant 8910.72 7453.08 8966.45 32019.68 30826.35 53772,04 50464.24
Farm Equiimant Segrert ! 3011.08 4158.97 2612.01 14334.56 1189538 19043.48 15039.15
Financial Bervies Segemerd iz — - - - - - 7508.07 6985.89
Real Estale Segmenl == L s n - - - - 783.15 620.45
Hospitality Sngmant - B - - - 2284.29 1602.17
Two Wheslers Sagenent,, - - - - - 1167.51 1499.54
et Sagermte. ... 388.32 395.93 467.15 1516.87 1780.78 5520.66 5248.81
Total 12310.12 12007.98 12045.61 47871.11 44502 51 90079.20 8146025
Less: Intersegment Revenua 298.58 230.00 319.34 775.07 863.61 1096.17 998,38
Revenue fram cperatans 12011.54 11777.98 11726.27 AT086.04 43638.90 B8983.03 B04G1.87
B Segment Resultx:
Automotive Segrmart____ ... 283.25 335.45 540.21 1412.78 2128.76 21308.49 2282.51
Farm Equipment Sag=ant 466.90 730.17 356.90 2561.68 1955.94 2609.04 1981.76
Financlal Services Sagmart. e - - - - - 963.56 1,597.28
Real Estale Sagmant — S CTnN R - - - - - 7211 105.16
Hoapitality Segmert. - - - - - 219.9% 179.46
Two Wheelers Segment. - - - - = (692.41) (865.91)
Other Segniants, .. ... 23.99 16.29 (1.44) 73.30 40.41 (117.16) 3341
Total Segment Resulls izl 77414 1081.91 BA5 67 4047.76 412511 5193.62 5313.67
Less:
Finance Costs 44.52 38.14 4583 145.58 186.05 462.01 4471
Other un-atiocable expendilure nel of un-allocable income (incitides eAcaptanal tema). . (223.60) (352.45) 20.39 {1285.32) (345.40) (719.25) 40.36
Tolal Proft before taxecc—imyes somsee o 953,22 1396 22 829.45 5187.50 4284 48 5450.88 4826.00
c. Segmeanl assets:
Aulomotive Sagmert - 12837.20 1227269 12044.00 12837.20 12044.00 28978.19 27284.68
Farm EtuuipmentSegmest e 5214.00 5257.47 4588.76 5214.00 4588.76 8860.39 7759.05
Finandal Services Segment — - - B - - 47590.55 4071967
Real Estale Sagmenl. — - - - - - 2020.55 2081.59
Hespitalty Ssgmant - - - - - 71211 3413.33
Two Wheelers Segme=, - - - - - 1114.45 135751
Other Ségmenta ... 488.60 488.91 741.58 488.60 741,58 6250.82 4502.51
Tolal Segment Assets 18539.80 18019.07 17374.34 18539.80 1737434 98527.06 87118.34
Unaliocaled Corporale Assats 20798.51 20237.45 18125.23 20798.51 1812523 16298.55 13513.74
Tolal Assels 39338.31 38256.52 35499.57 39338.21 35409 57 114825.61 100632.08
D. Segment liabikties:
Avtorobva Segmeet_.. . ... 6491.44 5849 27 6569.68 6491.44 6569,68 14046.98 13396.57
Farm Equipment Segment 2235.81 2371.95 1782.77 2235.81 178277 4361.41 3684.44
Financlal Services Segment - - - - - 41536.98 34823 06
Real Estale Segman] — - - - - 343.02 361.11
Hospitality Sement. - - - - - 2568.64 232474
Toes Whealars Segment - - - - - 483.66 758.29
by Sagmants 291.27 277.27 327.99 291.27 327.99 1671.66 1237.39 |
Total Segment Llabllities.. 9018.52 8498 49 8680.44 9018.52 8680.44 65012.35 56585 60
Unafocaled Corporate Liabi 4650.23 4841.78 4395.96 4650.23 439596 13718.37 11633.63
Tolal Liabifitles 136868.75 1334027 13076.40 13668, 76 1307640 TAT30.72 85219.23
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Rs In Crores)
Standalone Consolldatad
As at 315t March, As at 31st March,
2017 2018 2017 2016
thusdtiad] (Audnad) {hudiwd) (Autted)
(A) ASSETS
il Non-current assets
Property, Plant and Equipment 6400.84 6545.73 17976.36 18,004.76
Caphtal work-n-prograss 409.45 231.53 1887.66 752.96
Goodwill = =+ 558.61 542.17
Othar Imangible assets 1233.80 1050,26 2123.43 2,037.78
Intangible assats under development 1628.49 1330.62 2391.08 1,618.39
Financial Assels
- Investments 14295.47 11161.42 9872.02 8,286.49
- Trade receivables = - 576.5% 476.00
Lo 33.94 1223.55 25198.51 20,629.94
- Other financial assety 245.10 76.52 421.41 147.75
Income tax assets (net) 489.17 465.45 938.00 879.56
Delerred Tax Assets (nel) - - 906.67 780.26
Othar non-current assets 2146.06 1778.81 3082.75 2564.82
Total Non-Current Assets 26882.32 23863.89 E5919.29 56720.88
2 Cument assels
Inventories 2715.60 2687.93 8886.01 9116.12]
Financial Assets
 Investments 3606.70 2385.98 4639.34 3316.09
- Trade receivables 2918.45 251164 7199.26 5817.60]
- Cash and cash equivalenis 545.61 842.31 2945.79 2521.7
- Bank Balances other than Cash and Cash Equivalents 1141.39 144472 1708.24 2005.83)
- Loans 505.88 486.76 20897.95 18869.91
- Other fimancial assets 570.18 547.97 611.16 783.25
Ofther current assets 452.18 728.37 15598.57 1480.68;
Total Current Assets 12455.99 11635.68 45886.32 43911.20
Total Assets (1+2) 39338.31 35409.57 114625.61 10063208
(B) EQUITY AND LIABILITIES
3  Equity
Equity Share capital 296.81 296.32 270.89 270.40,
Other Equity 25372.75 22126.85 29467.10 26222.25
Equity attributable (o owners of the Company 25669.56 2242317 29737.99 26492 65|
Non-controlting Interast 6356.90 5920.20]
Total Equity 25669.58 22423.17 36094.89 32412.85
4 Nuncurrent liabilitles
Financial Liabiities
- Borrowings 2233.99 149542 30157.33 23,598.78
- Trade payables 1.79 3.25 4.38 41.77
~ e Snancal labilites 389.37 422.62 1392.78 1233.08
Provisions 700.45 656.24 3313.18 3289.61
Delerred tax liabiities (Nel) 694.86 460.08 1787.45 1433.20
Other non-current Esbiities 189.34 194.47 219249 1979.25
Total Mot - Current Liabiitles 4208.80 3232.08 38847.681 31575.69
S Curentllabilities
Financial Liabiities
- Borrowinga 503.44 346.13 10124.08 7077.12]
- Trade payables 7156.26 6674.71 15544.60 13376.49)
- Ot frincta it 337.33 1295.57 11124.65 12938.96/
Offtwr eurrerd labilites 802.54 927.63 1701.64 1819.62
Provisions 440.00 408,54 1093.72 1190.02
Cumranl Tax Liabfties (Net) 215,38 189.84 294.42 241.33]
Total Current Liabllitkes 8458.85 9844.32 38883.11 36643.54
Total Equity and Liabifities (3+4+5) 3923831 3540057 | | 11482561 100632.08
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Netex:

Tha Gampany adapled Indian Accounting Standards (IND AS™) from 1st April. 2016, and accordingly, these nanchal results have been prepared In with the

and principles stated lherein, prescribed
2013 reaid with I ralevari 10 inausd fnaseynder and fha athet accounling princlples generally acoepled In India. Financal resuls for all the perlods presented have been prepared In with the and

under section 133 of the Comennmadal,

Quarter Ended Year Ended
Mar-17 Dec-18 Mar-16 Mar-17
{Autite) [T {Auetted) (Audited) [Ackiks
Other Incoma In standalone financial results Indudes dividend received from Subsidiaries, Associales and Joint Venlure - - - 599.36 416.94 |

=

The Hon'le Supreme Court on 29th March 2017, passed Ordera thal on and from April 1, 2017 non BS-IV compfiant vehicles would noi be permitted lo be sold in India by any manufacturer or dealer, and prohibited vehicie regislesing authorities from ragistering such vehicles. The

financial statements have recognised an impact of Rs. 171.01 core arising from the above.

Exceplional item In standatons financial results of Rs 93 68 croras for the quarler represants profit on sale of certain lang lerm invesiments offsel by impaiment of certain Jong lerm Investments carrled at cost

Reconciliation of the financial fesults and equity lo hosa reporied under previous Generally Accepled Accounting Principies (GAAP) are summarisad as follows: Rs in Crores
Shandabra
Prale Ik Exuity
Quarter Ended Year Endec| As at)
Mar-16 Mar-18] Mar-16
Audited Audiled) {Audited)
Profit afler lax/ Equlty as reporied under previous GAAP 583.73 3167 48 21707.19
Adjusiments:-
Reversal of Proposed Dividend including tax thereon 841.68
Reciassification of actuartal loss / (gain), arising In respedt of employee benefil schames, to Other Comprehansive Income (OCH) (2.65) (10.60) =
Reversal of capitabisation of foreign curmency differences attributable to Property Plemt & Equipment (adjusted for depreciation Ihereon) elc., $0 as la recognize the canrying val
such assels In accordance with the reapective IND AS, and revarsal of foreign axchange differences arising from transiation of long temm foraign currency monetary items and 28.58 63,52 (253.37)
accounted for In Forelgn Currency Monetary Heme Translation Differenca Account, without availing of any exemption
Other Adjusiments® 526 163 59.09
Tan Adjusiments (10.29) 17.46, 68.58
Profit afler laxiequity as pet IND AS 604.63 3204.57 22423.17
Cihar Compranersivs inoome (38er ta) 12.63 29.76
Total Campralnsive income as per IND AS 617.26 3234.33
“Other adjusiments malnly include those arising from:
(1) recognlaing fnancial assals and Rabiities (carried at cost in Previous GAAP) at Fair Valua through Profil or Loss (FVTPL) or amortised cost,
(2) measuring certain current Invasiments (carried at lower of cust of falf vahue in Previous GAAP) al FVTPL and Investments in subsidiarles, associates and joint varture continua to be recognized at thei cost less diminution other
than temporary (deemed cost) and other equity Instruments al Fair Valua through Other Comprehensive Income and
(3) recognizing the Impaci of the cost of Employea Stock Option Schemes (recognized al intrinalc value in Previous GAAP) al falr value
Ra in Cromea
Contélatid
Profit Reconailiation | £ Raconciiiatio
Year Ended As at
Mar-16 Mar-16
Audite: (Audite
Profit after tax/ Equity as reporied under previous GAAP 3211.26 28619.64
Change in scope of consolidated entities & change of relationships (62.20) (1352.84)
inlerest incoma measured using effective Interesi method and allowanca kot expedied credil losses 399,24 (294.97)
Reversal of capitaksation of foreign currency differences atiributable lo Propeity Plant & Equipinerd (adjusied for deprociation thereon) efc., 30 gs to recognize the carrying val
sty aasets In aocardance wih the respedivs [ND AS, snd ieversil of lotelgn sxchangs diflsrsnces atising fram transiation of long term forelgn currancy monetary items and
ccounted for in Foreign Currency Monetary itenm Transiation Difference Account, wilhaut asailing of any exemption 59.94 (266.50)
Reversal of Propased Dividend including tax thereon = 841.68
Other Adjustments¥ (171.85)) (624.54)
Toa manis (287.96;
(62.83)
ProM afler tay/Owner's Equity as per Ind AS 3148.43
Mor-Caniraling Inlaresd considered as parl of Total Equity under Ind AS - 5920.20
Oinar £ Incenm (afes te) 91.35 -
iw Compreheiaivs IneamalTotal Equ Ind AS 3239.78 32412.85

#Other addjustmants malily nchads [hoss aviving fom:

a) Effect af chamga m di t rate far t obliga

b) Effect of recognition of grass iablity for put option over non-controlling lnlerest

¢) Falr vahuation of asset and Babilities on acquisition of business

d) Shara of Ind AS adjusiments related to Non-Conirolfing Interesl and equity accounied associaies and joint-vertures

The figures of the last quarier are Lhe balancing figures belween the audited figurea in respect of the full fnancial year and the published year to dale figures upto the third quarer of the relevant financial year

“The aciovres =s pel clalise 574) SEBILONR Reguiatiom 2015 with 10 the Company's bstad orsaciused nanconvertible debeniires (NGDs) are as follows ©
Partleulars TET% 0¥ NCDa™
Credt Ilm‘ H
CHISIL AN Tinlbe
ICRA

Iria Ratinga & Ressarch
[Prevvicun dus dat for payment of [rieoes
ket 8t itk (8 crores;
Next gus D918 for payment of inkesesl_

* These has been no change In credil raling
**The Intetesl has been pald on dus dats

The Board of Directors of the Company at fts meeling heid on 3rd December 2016, has approved tha Scheme of Arangemant between Mahindra Two Wheelers Limiled (MTWL), 2 siep-down subsidiary of the Company, and the Company and their respective Shareholders and
Credilors, which inter-alia, envisages demerger of the Two Whealer Undertaking of MTWL (which consists of manulacturing and seliing of Two Wheelers) and ranafer and vesting thereof as a going concem into the Company. The Appolrted Date of Lhe Scheme wouid be 15t

Ociober 2016 or such olhar date as may be approved The Scheme will be given effect to on receipl of requisite approvals / consant

The reportable segments (for al pariods presented) are as follows:

a) ive Segment comprizes of sale of spare parts and raialed services;

b) Farm Equipment Segment comprises of sale of tractors, spare parts and relaled services;

<) Financial Services comprise of setvices relating lo financing, leasing and hira purchase of aulomobiles, tractors, etc

d) Real Estale comprise of operating of 3 projed and

&) Hosphality comprises of sala of Timeshare and vacation ownership;

1) Two wheelers comprisas of sale of two whealers, spare parts and related services;

g) Others comprisa of IT Services, Logistics, After-marked, Defence, Sieel rading and ing, Powerol, i Agri Business, elc.

The Board of Directors have recommended a il dividend of Rs 1300 per share (Face value of Rs. 5 per share}

The above results were approved by the Board of Direclora of the Company al the Board Meeting held on 30th May, 2017

o/

Mumbal, 30th May, 2017

For and on behalf of the Board of irectors.

\—-o-or

Anand G. Mahindra
Executive Chalrman
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Haskins & Sells

Chartered Accountants
Indiabulls Finance Centre,
Tower 3, 27th-32nd Floor,
Senapati Bapat Marg,
Elphinstone Road (West),
Mumbai - 400 013,
Maharashtra, India

Tel: +91 22 6185 4000
Fax: +91 22 6185 4101

INDEPENDENT AUDITOR’SREPORT TO THE BOARD OF DIRECTORS OF
MAHINDRA & MAHINDRA LIMITED

L.

We have audited the accompanying Statement of Standalone Financial Results (“Results”) of
MAHINDRA & MAHINDRA LIMITED (“the Company”) for the year ended 31 March,
2017 included in the accompanying Statement of Standalone and Consolidated Audited
Financial Results for the Year Ended 31% March, 2017 (“the Statement™), initialled by us for
identification purposes only, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016. The Results
included in the Statement, which are the responsibility of the Company’s Management and
approved by the Board of Directors, have been compiled from the related standalone Ind AS
financial statements which have been prepared in accordance with Indian Accounting Standards
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued
thereunder (‘Ind AS’) and other accounting principles generally accepted in India. Our

responsibility is to express an opinion on the Results included in the Statement based on our
audit of such standalone financial statements.

We conducted our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
Results included in the Statement are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the Results included in Statement. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the Results included
in the Statement, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the Company’s preparation and fair presentation of the
Results included in the Statement in order to design audit procedures that are appropriate in the
circumstances. An audit also includes evaluating the appropriateness of the accounting policies
used and the reasonableness of the accounting estimates made by the Management, as well as
evaluating the overall presentation of the Results included in the Statement.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

In our opinion and to the best of our information and according to the explanations given to us,
the Results included in the Statement:
(i) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as modified by Circular
No. CIR/CFD/FAC/62/2016 dated July 5, 2016; and

(i) give a true and fair view in conformity with the aforesaid Indian Accounting Standards
and other accounting principles generally accepted in India of the net profit and Total

A



Deloitte
Haskins & Sells

comprehensive income and other financial information of the Company for the year
ended 31 March, 2017.

4. The Statement includes the results for the Quarter ended 31 March, 2017 being the
balancing figure between audited figures in respect of the full financial year and the

published year to date figures up to the third quarter of the current financial year which
were subject to limited review by us.

¥

For DELOITTE HASKINS & SELLS
’ Chartered Accountants
(Firm’s Registration No. 117364W)

Qoo

"

Shyamak R Tata
Partner
(Membership No. 38320)

MUMBAL, 30" May, 2017
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Chartered Accountants
Indiabulls Finance Centre,
Tower 3, 27th-32nd Floor,
Senapati Bapat Marg,
Elphinstone Road (West),
Mumbai - 400 013,
Maharashtra, India

Tel: +91 22 6185 4000
Fax: +91 22 6185 4101

INDEPENDENT AUDITOR’S REPORT TO THE BOARD OF DIRECTORS OF
MAHINDRA AND MAHINDRA LIMITED

1.

We have audited the accompanying Consolidated Financial Results (“Consolidated Results”) of
Mahindra & Mahindra Limited (“the Holding Company”) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as “the Group”), and its share of the profits of its
joint ventures and associates for the year ended 31% March, 2017 included in the accompanying
Statement of Standalone and Consolidated Audited Financial Results for the Year Ended 31 March,
2017 (“the Statement”), initialed by us for identification purposes only, being submitted by the Holding

Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

The Consolidated Results included in the Statement, which are the responsibility of the Holding
Company’s Management and approved by the Board of Directors, have been prepared on the basis of
the related consolidated financial statements which is in accordance with the Indian Accounting
Standards prescribed under Section 133 of the Companies Act, 2013, read with relevant rules issued
there under (“Ind AS), and other accounting principles generally accepted in India. Our responsibility

is to express an opinion on the Consolidated Results included in the Statement, based on our audit of
such consolidated financial statement.

We conducted our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India. Those Standards require that we comply with ethical requirements

and plan and perform the audit to obtain reasonable assurance about whether the Consolidated Results
included in the Statement are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the Consolidated Results included in the Statement. The procedures selected depend on
the auditor’s judgment, including the assessment of the risks of material misstatement of the
Consolidated Results included in the Statement, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the Holding Company’s preparation and
fair presentation of the Consolidated Results included in the Statement in order to design audit
procedures that are appropriate in the circumstances. An audit also includes evaluating the
appropriateness of the accounting policies used and the reasonableness of the accounting estimates

made by the Management, as well as evaluating the overall presentation of the Consolidated Results
included in the Statement.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion. L
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In our opinion and to the best of our information and according to the explanations given to us, and
based on the consideration of the reports of the other auditors referred to in paragraph 4 below, the
Consolidated Results included in the Statement:

a)

include the results of the entities as listed in Annexure 1:

b) is presented in accordance with the requirements of SEBI (Listing Obligations and Disclosure

¢)

Requirements) Regulations, 2015; and

gives a true and fair view in conformity with the aforesaid Accounting Standards and other
accounting principles generally accepted in India of the consolidated net profit, total

comprehensive income and other financial information of the Group for the year ended 31* March,
2017.

We did not audit the financial statements of one hundred and forty one subsidiaries included in the
Consolidated Results, whose financial statements reflect the total assets of Rs. 77,957.45 crores as
at 31% March, 2017, total revenues of Rs. 40,906.57 crores, and total net profit after tax of Rs.
567.81 crores and the total comprehensive income of Rs. 1,376.18 crores for the year ended on that
date, as considered in the consolidated financial results. The consolidated financial results also
include the Group’s share of net profit of Rs. 125.53 crore and the total comprehensive loss of Rs.
24.77 crores for the year ended 31% March, 2017, as considered in the Consolidated Results
included in the Statement, in respect of six associates and twenty joint ventures, whose financial
statements have not been audited by us. These financial statements have been audited by other
auditors whose reports have been furnished to us by the Management and our opinion on the
Consolidated Results included in the Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, joint ventures and associates, is based
solely on the reports of the other auditors.

The comparative financial information for the year ended 31% March, 2016 in respect of one hundred
and ten subsidiaries, twenty four joint ventures and six associates included in this Consolidated

Results included in the Statement, prepared in accordance with Ind AS have been audited by other
auditor’s and have been relied upon by us.

Our report is not modified in respect of these matters.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 117364W)

o

Shyamak R Tata
(Partner)
(Membership No0.38320)

MUMBAL 30 May, 2017
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ANNEXURE 1 TO INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 3(a) of our report of even date)

List of subsidiaries

I SI. No. | Name of the Company SL. No. | Name of the Company
| :'_Siangyong Motor aompany 29 | Raigad Industrial & Business Park Limited
| 2 Mahindra Automotive Australia Pty. 30 Anthurium Developers Limited
| | Limited
'_3 B I_ Mahindra Lifespace Developers Limited | 31 Industrial Cluster Private Limited
4 Bristlecone Limited - 32 | Mahindra Infrastructure Developers Limited
5 | Mahindra Overseas Investment Company | 33 Mahindra Water Utilities Limited
(Mauritius) Limited
6 \ EPC Industrie Limited 34 Mahindra Residential Developers Limited
7 Mahindra USA Inc. 35 Mahindra Homes Private Limited
Mitsubishi Mahindra Agricaltural 36 Bristlecone Inc.
L Machinery co., Limited
9 Mahindra & Mabhindra Financial Services | 37 Bristlecone Consulting Limited
Limited
10 Mabhindra do Brasil Industrial Ltda 38 Bristlecone UK Limited
11 Mahindra Agri Solutions Limited 39 Bristlecone International AG !
12 Mabhindra Engi_rEering and Chemical 40 Bristlecone India Limited
, | Products Limited s S
13 | Mahindra Vehicle Manufacturers Limited | 41 Bristlecone GmbH
14 Mahindra Two Wheelers Europe Holdings | 42 Bristlecone (Singapore) Pte. Limited
S.a.r.l
15 Mabhindra Holidays & Resorts India 43 Bristlecone (Malaysia) Sdn. Bhd.
Limited I R o
16 Mahindra HZPC Private Limited 44 Mahindra Europe s.r.l.
17 Mahindra Automobile Distributor Private | 45 Mabhindra Graphic Research Design s.r.1.
. Limited ]
18 | NBS International Limited 46 | Mahindra Racing UK Limited
19 | Mahindra and Mahindra South Africa a7 Mahindra International UK Ltd.
' (Proprietary) Limited I | .
20 Mahindra Defence Systems Limited | 48 Mahindra Racing S.p.A.
21 Defence Land Systems India Limited 49 OFD Holding BV
22 Mahindra Trucks and Buses Limited 150 Origin Direct Asia Limited.
23 Mahindra eMarket Limited ‘ 51 | Origin Fruit Direct B.V.
|24 Mahindra Consulting Engineers Limited | 52 i Origin Fruit Services South America SpA
| 25 | Mabhindra 'Electoral Trust' Company 53 | Origin Direct Asia (Shanghai) Trading Co.
i . . Limited.
26 Mahindra Gujarat Tractor Limited 54 Mabhindra North American Technical Center,
Inc.
27 Mahindra Holdings Limited 55 Mitsubishi Noki Hanbai co., Limited.
J Mabhindra First Choicc Wheels Limited 56 - Ryono [Factory co.. Limited.
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57 | Mahindra First Choice Services Limited | 92 Ryono Er_1gineering co., Limited.
i 58 | Mahindra Tractor Assembly Inc. o3 - Daiya Computer Servis co., Limited.
59 Orizonte Business Solutions Limited 94 | MAM Rental 'co., Limited.
60 Mahindra West Africa Limited 95 Daiya Kikou co., Limited.
| 61 | Trringo.com Limited 1 96 ‘ Mahindra Insurance Brokers Limited
62 Classic Legends Private Limited : 97 Mahindra Rural Housing Finance Limited
63 ‘ Arabian Dreams Hotel Apart;eas L.LC. | 98 | Mahindra Asset Management Company Private
- - i | Limited - |
64 Sunrise Initiatives Trust 99 | Mahindra Trustee Company Private Limited |
65 - Kismat Developers Private Limited 100 Mahindra Greenyard Private Limited
66 | Rathna Bhoomi Enterprises Private | 101 | Retail Initiative & Holdings Limited.
- Limited
67 Topical Builders Private Limited 102 Mahindra Retail Private Limited
68 Mahindra and Mahindra Contech Limited | 103 Mabhindra Internet Commerce Private Limited
69 Kota Farm Services Limited 104 Mahindra Intertrade Limited
70 Mahindra Construction Company Limited | 105 Mahindra Auto Steel Private Limited
71 Moonshine Construction Private Limited 106 Mahindra Electrical Steel Private Limited
72 Deep Mangal Developers Private Limited | 107 Mahindra MiddleEast Electrical Steel Service |
- Centre (FZC)
73 | Officemartindia.com Limited 108 Mahindra Electric Mobility Limited
74 Ssangyong European Parts Center B.V 109 Mahindra Two Wheelers Limited
75 ' Ssang?ong Motor (Shanghai) Company . 110 | Mahindra MSTC Recycling Private Limited
Limited
76 Mahindra World City (Maharashtra ) 111 | Peugeot Motocycles S.A.S.
Limited -
77 Knowledge Township Limited L 112 Peugeot Motocycles Italia S.p.A
78 Industrial Township (Maharashtra) Limited | 113 _Peugeot Motocycles Deutcshland GmbH
79 ' Mahindra Heavy Engines Limited 114 | Neo Solren Private Limited
80 Mahindra Steel Service Centre Limited 115 | Astra Solren Private Limited
. 81 Gables Promoters Private Limited 116 | Marvel Solren Private Limited
‘ 82 | Mahindra Hotels and Residences India 117 Mahindra Namaste Limited
| | Limited | |
83 Heritage Bird (M) Sdn Bhd L 118 | Mahindra Suryaurja Private Limited ‘
| 84 :_MH Boutiq& Hospitality Limited 119 | Auto Digitech Private Limited
85 T Infinity Hospitality Group Company - 1120 Mahindra Integrated Business Solutions Private |
_ Limited _ Limited
86 MHR Holdings (Mauritius) Limited 121 Mahindra Telecommunications Investment
_ - ) | Private Limited ) -
| 87 Convington S.a.r.L. | 122 Mumbai Mantra Media Limited
' 88 Holiday Club Resorts Oy 123 ' BSA Company Limited
89 HCR Managemerit Oy _ 124 " Mahindra Marine Private Limited
90 . Holiday Club Sweden Ab Are 125 Mahindra Integrated Township Limited n
9] " Ownership Services Ab 126 Bristlecone Middle East DMCC
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: Holida_y Club Canarias Investments S.L. 157

Mahindra Mexico S. de. R. L.

128 . Holi(_iay Club Canarias Sales &._Marketing | 158 Ryono Asset Managément co., Limited.
| S.L.
129 Holiday Club Canarias Resort Managen_ient| 159 | Mahindra Airways Limited :
S.L. |
130 | Holiday Club Rus LLC 160 Mahindra Susten Private Limited
131 | Suomen Vapaa-aikakiinteistt Oy LKV 161 | MachinePulse Tech Private Limited
I 132 | Kiinteistd Oy Himos Gardens 162 | Saimaa Gardens Arena Oy B
| 133 Kiinteist6 Oy Himoksen Tahti 2 163 Supermarket Capri Oy - |
: 134 Kiinteistd (_)y Tunturinrivi 164 Caribia Service Oy : - |
i 135 Kiinteistd Oy Vanha Ykkostii - |—165 | Are Semesterby A )
r136 Kiinteistd Oy Katinnurkka - | 166 Are Semesterby B )
1 137 Kiinteisté Oy Tenetinlahti N 167 | Are Semesterby C
138 Kiinteisté Oy Méllosniemi 168 | Are Semesterby D
| 139 Kiinteists Oy Rauhan Ranta 1 169 Are Villas 1 Ab
140 ' Kiinteistd Oy Rauhan Ranta 2 ' 170 Are Villas 2 Ab
141 Kiinteisté Oy Tiurunniemi 17 -H(Eday Club Sport and Spa AB ]
ll 142 Kiinteisté Oy Rauhan Liikekiinteistot 1 172 Hisarlar ithalat ihracat Pazarlama Anonim
S Sirketi
143 Kiinteisté Oy Kylpyléntorni 1 [ 173 MACEL ESOP Trust
144 | Kiinteists Oy Spa Lofts 2 174 | MHRIL ESOP Trust
145 Kiinteistd Oy Spa Lofts 3 175 ST-42-Jupiter Trust A Jan 13-Axis/ITSL
146 | Kiinteists Oy Kuusamon Pulkkajérvil | 176 | ST-43-MM TRUST MAR 13 I-IDBI/ITSL
| 147 | Divine Solren Private Limited 177 | ST-44-MM TRUST MAR 13 II-Citi/ITSL
148 M&M Benefit Trust 178 ST-46-MM TRUST MAR 13 IV-HDFC/ITSL
| 149 | M&M ESOP Trust 179 | ST-47-MM TRUST MARCH 14 I-IDBV/ITSL |
150 Mahindra First Choice ESOP Trust 180 ST-48-MM TRUST MARCH 14 II-YES/ITSL
151 MMFSL ESOP Trust N : 181 ST-49-MM TRUST MARCH 14 III-HDFC/ R
| | ITSL
152 Mahindra Defence Naval Systems Private | 182 ST-51-MM TRUST SEPTEMBER 14 -YES/
Limited , ITSL
153 | Gateway Housing Company Limited 183 ST-52-MM TRUST NOVEMBER 14 I-ICICI/ |
SR ITSL
154 | Mahindra Renewables Private Limited | 184 | ST-53-MM TRUST Feb 15-ICICI/ITSL |
155  Cleansolar Renewable Energy Private | 185 ST-54-MM TRUST Mar 15 I-ICICI/ITSL
- Limited S | | - ) ]
156 Hisarlar Makina Sanayi ve Ticaret Anonim = 186 ST-55-MM TRUST Mar 15 II-HDFC/ITSL

| Sirketi
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List of Joint ventures

Mahindra Sona Limited |

| Mahindra Aecrospace Private Limited '

1
2
E
4

| Mahindra Logistic Limited

| Mahindra Sanyo Special Steel Private Limited

Mahindra Tsubaki Conveyor Systems Private
Limited

Mahindra Solar One Private Limited

Jinan Qinggqi Peugeot Motocycles Co Ltd.

Mahindra World City (Jaipur) Limited

Mahindra World City Developers Limited

Mahindra Bebanco Developers Limited

Mahindra Inframan Water Utilities Pvt Ltd

Mahindra Homes Limited

' SY Auto Capital Co., LTD

Mahindra Telephonics Integrated Systems
Limited

Mahindra-BT Investment (Mauritius) Company
Limited

16

Mabhindra Yueda (Yancheng) Tractor Company
Limited

Mahindra Emirates Vehicle Armouring FZ-LLC

Brightsolar Renewable Energy Private Limited

List of Associates

Swaraj Engines Limited

Tech Mahindra Limited

Mahindra CIE Automotive Limited

CIE Automotive, S.A

Mahindra Finance USA, LLC

Merakisan Private limited

Sampo Rosenlew Oy, Finland

. PF Holdings B.V.

O (oo ||\ ||| N —

| Brainbees Solutions Private Limited

10

| Medwell Ventures Private Limited

11

| East India Company

12

Scoot Networks Inc

13

PSL Media & Cglnmﬁnications Limited
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Press Release

Q4 M&M + MVML Revenue Rs. 12289 crore

Q4 M&M + MVML PAT after (El) Rs. 874 crore

Mumbai, 30™" May 2017: The Board of Directors of Mahindra and Mahindra Limited today announced
the financial results for the quarter ended 315t March 2017 of the company and the audited results for the
year ended 31% March 2017 for the company and the consolidated Mahindra Group. The results are

being published under the new Indian Accounting Standard (IND AS) which became applicable from
1%t April 2016.

Q4 F2017 — M&M + MVML* Results
— Gross Revenues and Other Income Rs. 12289 crore, a YOY increase of 5.2%
~ Profit before tax before Exceptional items Rs. 1085 crore, a YOY increase of 13.1%
— Profit after tax before Exceptional items Rs. 780 crore, a YOY increase of 13.8%
— Profit before tax after Exceptional item Rs. 1179 crore, a YOY increase of 22.1%

— Profit after tax after Exceptional item Rs. 874 crore, a YOY increase of 26.3%

— 130778 vehicles sold in domestic market, flat on a YOY basis
— 46583 tractors sold in the domestic market, a YoY growth of 13.3%

— Total exports of 10831 numbers (7269 vehicles & 3562 tractors)

For Q4 F2017, the auto industry was quick to recover from the impact of demonetization. Most segments
of the industry showed resilience after a dip in Q3 F2017. However, the continued lag in the LCV<2T, 3
wheelers and 2 wheelers is an indication of a slower recovery in rural parts of the country.

The Hon'ble Supreme Court on March 29, 2017, passed Orders that on and from April 1, 2017 non BS-
IV compliant vehicles would not be permitted to be sold in India by any manufacturer or dealer, and
prohibited vehicle registering authorities from registering such vehicles. The financial statements have
recognized an impact of Rs. 171 crore arising from the above

In Q4 F2017 the tractor industry posted partial recovery post demonetization, registering a growth of
13%. Tractor demand picked up in March owing to the festive demand and the positive momentum
created by good crop production in the rabi season. Expectation of good monsoons, higher rural incomes
and, a government thrust in agricultural and rural sectors is likely to push tractor demand up in Q1 F2018
by driving positive sentiment in the larger rural economy.

* The combined results of M&M and MVML (manufacturing unit) provide a comprehensive view of
the company’s performance.



Q4 F2017 — M&M Standalone results _ , L?"rf. 2"

— Gross Revenues and Other Income Rs. 12320 crore

— Profit after tax before Exceptional items Rs.631 crore, a YOY increase of 5.5%

— Profit after tax after Exceptional items Rs. 725 crore, a YOY increase of 19.9%
F2017 — M&M + MVML Results

— Gross Revenues and Other Income Rs. 48125 crore, a YOY increase of 9.5%

— Profit before tax before Exceptional items Rs. 5158 crore, a YOY increase of 13.1%

— Profit after tax before Exceptional items Rs. 3706 crore, a YOY increase of 11%

— Profit before tax after Exceptional items Rs. 5360 crore, a YOY increase of 17.4%

— Profit after tax after Exceptional items Rs. 3889 crore, a YOY increase of 16.3%
F2017 - M&M Standalone results

— Gross Revenues and Other Income Rs. 48439 crore, a YOY increase of 8.9%

— Profit after tax before Exceptional items Rs. 3426 crore, a YOY increase of 9.2%

— Profit after tax after Exceptional items Rs. 3956 crore, a YOY increase of 23.4%
The Board of Directors has recommended a dividend of Rs. 13.00 (260%) per share of face value

Rs. 5.00 (previous year Rs. 12.00 (240%) per share of face value Rs.5.00 each) and will be paid to those
shareholders whose names stand registered in the books of the company as on the book closure date.

F2017 — Group Consolidated Results

— Gross Revenues and Other Income Rs.89713 crore (USD 13.4 Billion), a YOY increase of
10.8 %

—  Profit before tax Rs.6350 crore (USD 947.3 million ), a YOY increase of 12.0 %

— Profit after tax after Non-Controlling Interest Rs.3698 crore (USD 551.7 million) , a YOY
increase of 17.5 %

A full summation of Gross Revenues and other income of all the group companies taken together for the
whole year F2017 is Rs.127233 crore (USD 19.0 billion).

Outlook:

The outlook for 2017-18 is much more robust with a favourable domestic and global backdrop. On the
domestic front, the economy is set to experience a growth recovery and while the RBI expects GVA to
grow at 7.4% YoY in FY 18 with some favourable tailwinds, the recent revamp of the IIP and WPI series
may well propel it higher towards 8%. Monsoon is forecast to be normal for the second consecutive
year which bodes very well for demand recovery. Moreover, the ongoing remonetisation process and
lagged effect of past rate cuts along with a further reduction in banks’ lending rates will aid discretionary
consumer spending and growth recovery. Focussed expenditure especially on the rural economy and
affordable housing, roll-out of GST and steps to attract higher foreign direct investment (FDI) will also
be supportive of growth. Importantly, notwithstanding initial challenges, GST implementation entails

\
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sustained positive gains for the economy in the long term. On the global front too, demand backdrop is

expected to be favourable with most forecasts pegging global output and trade higher in 2017 and 2018
as compared to the recent past.

Note: Translation of rupee to dollar is a convenience translation at the average exchange
rate for the twelve month period ended 315t March 2017.
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Extract of Standalone and ¢ lidated Financial Results for the Year ended March 31, 2017 Rs. In Crores
Standalone Consolidated
Quarter ended Quarter ended Year Ended Year Ended Year Ended Year Ended
Particulars 315t March 315t March 31st March 31st March 31st March 31st March
2017 2016 2017 2016 2017 2016
Tatal income fram operations 12011.54 11726.27 47096.04 43638.90 88983.03' 80461.87
Net Profit for the period (before Tax and Exceptional items) 859.54 823.46 4639.04 4215.72 5003.75 4794.25
Net Profit for the period (before tax and after Exceptlonal items) 953.22 829.45 5187.50 4284.46 5450.86 4826.00
Net Profit for the period (after tax and after Exceptional items) 725.16 604.63 3955.65 3204.57 4050.53 355450
Tatal Comprehensive Income for the perlod [Comprising Profit for the period (after tax) and Other
Comprehensive Income (after tax)] 722.95 617.26 3958.10 323433 42139.97 3705.19
Equity Share Capital 296,81 296.32 296.81 296.32 270.89 270.40
Reserves and Surplys 25372.75 22126.85 25372.75 22126.85 29467.10 26222.25
Earnings Per Share® (of Rs. 5/- each)
Basic: 12.22 8.08 66.70 53.05 68.33 56.77
Dluked: 12,17 8.04 66.37 52.80 67.95 56.49
*Nat Annualised for quarter results i
Note:
1. The above Is an extract of the detailed format of st; of dal and C lidated Audited Financlal Results filed with the Stock Exchanges under Regulation 33 of the SEB| (Uisting Obligatlons and Disclosure Requirements})
2015. The full format of the Quarterly Financlal Results are available on the Company's webslte viz. www.mahindra.com and on the of BSE (www.bseindla.com) and NSE (www.nseindia.com).
2.The Company adopted Indlan A ing Standards ("IND AS"} from 1st April, 2016, and accordingly, these financial results have been prepared in accordance with the recognition and measurement principles stated therein in,

prescribed under section 133 of the Companies Act, 2013 read with the relevant rules Issued thereun:

der and the other accounting principles generally accepted in India. Financial results for all the periods presented have been prepared
in accordance with the recognltion and measurement principles of IND AS.

3. Reconclliatlon of the financlal results to those reported under previous Generally Accepted Accounting Principles (GAAP) are summarlsed as follows:

Rs. in Crores)
FPrafit Reconciliation
Standalone
Particulars Quarter Ended] Year Ended
Mar-16 Mar-1

Prafit after tax as reported under previous GAAP 583.73 31:@‘
Adjustments:-
Reclassification of actuarial loss / (gain), arising in respect of employee benefil schemes, to Other Comprehensive Income (OCI) 2.65) Ilﬂ.ﬁoﬂ
Reversal of capitalisation of foreign currency differences attributable to Property Plant & Equipment {adJusted for depreclation thereon) etc., so as to recognize the carrying value of such
Assets In accordance with the respective IND AS, and reversal of foreign exchange differences arising from translation of long term forelgn currency monetary items and accounted for in 2858 6352
Forelgn Currency Monetary ltems Transfation Difference Account, without availing of any exemption
Other Adjustments* 5.26 163
Tax Adjustments 10.29; (17.46)
Profit after tax as per IND AS 604,63 32&12
Other Comprehensive Income (after tax) 12.63) 19.76
Votal Comprehensive Incame as perIND As &1?.!6' 323433

"Other adjustmenits mainly Include those arlsing from:
{1] recognising financial assets and labilitles {carried at cost tn Previous GAAP) at Falr Value through Profit or Loss (FVTPL) or amortised cost,

{2) measuring certain current investments (carried at lower of cost or fair value in Previous GAAP) at FVTPL and i In subsidiarles, i and Joint venture continue to be recognized at their cost less diminutlon other than
temporary (deemed cost) and other equity instruments at Falr Value through Other Comprehensive Income and
(3) recognizing the Impact of the cost of Empl yee Stock Option Sch. {re ized at intrinslc value in Previous GAAP) at fair value,

Profit Reconcliiation

Consolidated
—
N Year Ended
Mar-16
Profit after tax/equity as reported under previous GAAP 3,211.26
Adjustments:
Change in scope of consolidated entities & change of relationships (62.20)
Interast income measured using effective Interest method and allowance for expected credit losses 399.24
Reversal of capitalisation of forelgn curranicy differances attributable to Property Plant & Equipment {adjusted for depreciation thereon) etc., so as to recognize the carrying value of such assets In accordance 59.94

with the respective IND AS, and reversal of forelgn exchan,
Difference Account, without avalling of any exemption
Other Adjustmentsi (171.85)
Tax AdJustments

{287.96)
Profit attributable to owner’s of the Company as per Ind AS

ge differences arising from translation of long term foreign currency monetary items and accounted for in Foreign Currency Monetary Items Translation

3,148.43
Prafit attributable to Non-Controlling Interest as per Ind AS 406,07
Other Camprehensive Income (after tax) 150.65|
Total Emmhznulu. Income as E'_rrui AS 3,705.19)

# Other adjustments malnly include those arising from:

a) Effect of change In discount rate for defined benefit cbligations

b] Effect of recognition of grass llability for put option over non-controlling Interest

) Fair valuation of asset and fiabilitles on acqui of b

d}) Share of Ind AS ad), related to Non-C lling Interest and equity accounted assoclates and Joint-ventures

4, The figures of the last quarter are the balancing figures between the audited figures in respect of the full financial vear and the published year to date figures upto the third quarter of the relevant financlal year.

e

Date : 30th May, 2017 Anand G. Mahindra

Flace: Mumbal

Executive Chairman
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Additional information [not subjected to Audit and not under Regulation 33 of the SEBI (Listing Obligations & Disclosure Red’LIIwements}-Ra‘giila"t‘!ons, 2015)
) THE UNAUDITED COMBINED RESULTS OF MAHINDRA & MAHINDRA LIMITED AND MAHINDRA VEHICLE MANUFACTURERS LIMITED*
Registered Office : Gateway Building, Apollo Bunder, Mumbai 400 001.
Tel: +91 22 22021031, Fax: +91 22 22875485, Website: www.mahindra.com, Email: group.communications@mahindra.com, CIN No. L65990MH1945PLC004558
Segment wise Revenues, Results and Capital Employed :

Rs Crores
Quarter ended Year ended
31st March 31st March
2017 2016 2017 2016
Amount Amount Amount Amount
A.  Segment Revenue : (Net sales & operating income)
Automotive Segment 7612.77 7476.72 27180.51 26345.08
Farm Equipment Segment 2701.97 2283.00 13503.95 10985.41
Other Segments 370.75 453.99 144747 1714.63
Total 10685.49 10213.71 42131.63 39045.12
Less : Intersegment Revenue 73.38 39.13 236.25 157.26
Net sales & operating income 10612.11 10174.58 41895.38 38887.86
B. Segment Results :
Automotive Segment 546.09 722.37 2161.66 2623.34
Farm Equipment Segment 466.90 356.90 2561.68 1955.94
Other Segments 24.00 (1.44) 73.30 40.41
Unrealised Profit 0.01 0.21 0.00 017
Total Segment Results 1037.00 1078.04 4796.64 4619.86
Less :
Finance Costs 67.26 71.70 228.54 265.34
(209.21) 40.48 (791.55) (212.20)
Other un-allocable expenditure net off un-allocable income (includes exceptional items)
Total Profit before tax 1178.95 965.86 5359.65 4566.72
C. Capital Employed : (Segment assets - Segment liabilities )
Automotive Segment 8716.95 7892.93 8716.95 7892.93
Farm Equipment Segment 2978.19 2805.99 2978.19 2805.99
Other Segments 197.33 413.59 197.33 413.59
Unrealised Profit 0.02 (0.21) 0.02 0.02
Total Segment Capital Employed 11892.49 11112.30 11892.49 11112.53

*Mahindra Vehicle Manufacturers Limited (MVML), a 100% subsidiary of the Company.
Previous years figures have been regrouped wherever necessary.




Registered Office : Gateway Building, Apollo Bunder, Mumbai 400 001.
Tel: +91 22 22021031, Fax: +91 22 22875485, Website: www.mahindra.com, Email:
group.communications@mahindra.com, CIN No. L65990MH1945PLC004558

STATEMENT OF ASSETS AND LIABILITIES

. Additional information [not subjected to Audit and not under Regulation 33 of the SEBI (Listing Obligations &
Disclosure Requirements) Regulations, 2015]
THE UNAUDITED COMBINED RESULTS OF MAHINDRA & MAHINDRA LIMITED AND MAHINDRA VEHICLE
MANUFACTURERS LIMITED*

Rs Crores
As at 31st As at 31st
March March
2017 2016
(A) ASSETS
1 Non-current assets
Property, Plant and Equipment 8,018.62 8,233.79
Capital work-in-progress 421.03 253.82
Other Intangible assets 1,239.93 1,057.23
Intangible assets under development 1,665.36 1,320.43
Financial Assets
- Investments 13,922.19 11,720.54
- Loans 53.93 46.51
- Other financial assets 219.89 77.12
Income tax assets (net) 576.19 537.22
Other non-current assets 2,859.66 2,391.07
Total Non - Current Assets 28,976.80 25,637.73
2 Current assets
Inventories 3,186.14 3,326.21
Financial Assets
- Investments 3,626.71 2,446.03
- Trade receivables 2,855.37 2,349.32
- Cash and cash equivalents 591.37 916.11
- Other Bank balances 1,141.40 1,444 87
- Loans 506.00 486.94
- Other financial assets 382.44 440.28
Other current assets 957.29 1,021.92
Total Current Assets 13,246.72 12,431.68
Total Assets (1+2) 42,223.52 38,069.41
(B) EQUITY AND LIABILITIES
3 Equity
Equity Share capital 296.81 296.32
Other Equity 26,113.24 22,814.48
26,410.05 23,110.80
4 Non-current liabilities
Financial Liabilities
- Borrowings 2,733.66 1,994.94
- Trade payables 1.79 3.25
- Other financial liabilities 389.37 422.61
Provisions 734.82 685.93
Deferred tax liabilities (Net) 8568.11 624.34
Other non-current liabilities 189.34 194.47
Total Non - Current Liabilities 4,907.09 3,925.54
5 Current liabilities
Financial Liabilities
- Borrowings 1,131.09 546.19
- Trade payables 7,8160.87 7,272.21
- Other financial liabilities 588.36 1,731.05
Other current liabilities 667.50 859.76
Provisions 452 .31 417.90
Current Tax Liabilities (Net) 247.25 205.96
Total Current Liabilities 10,906.38 11,033.07
Total Equity and Liabilities (3+4+5) 42,223.52 38,069.41

*Mahindra Vehicle Manufacturers Limited (MVML), a 100% subsidiary of the Company.
Previous years figures have been regrouped wherever necessary.

19/2)



Tel: +91 22 22021031, Fax: +81 22 22875485, Website: www.

Additional information [not subjected to Audit and not under Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015]
THE UNAUDITED COMBINED RESULTS OF MAHINDRA & MAHINDRA LIMITED AND MAHINDRA VEHICLE MANUFACTURERS LIMITED*
Reglstered Office : Gateway Building, Apollo Bunder, Mumbai 400 001.
hindra.com, Email: group.communications@mahindra.com, CIN No. L65980MH1945PLC004558
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Reconciliation of the financial results to thoss reported under previous Generally Accepted Accounting Principles (GAAP) are summarised as follows:

Rupees Crores

Profit Reconciliation

Equity Reconclliation

Quarter Ended Year Ended As at

31st March 2016 31st March 2016 31st March 2016
Profit after tax / Equity as reported under previous GAAP 668.14 3,207.84 22,384.30
Adjustments:-
a) Reversal of Proposed Dividend including tax thereon 851.76
b) Reclassification of actuarial loss / (gain), arising in respect of employee benefit schemes,
to Other Comprehensive Income (OCI) (4.79) (11.35)
¢) Reversal of capitalisation of foreign currency differences attributable lo Property Plant &

|Equipment (adjusted for depreciation thereon) etc., so as to recognize the camying value of

such assels in accordance with the respective IND AS, and reversal of foreign exchange
differences arising from translation of long term foreign currency monelary items and
accounted for in Foreign Currency Monetary Items Translation Difference Account, without
avalling of any exemption 28.58 63.51 (253.37)
d) Other Adjustmenls# 5.34 (0.01) 59.53
@) Tax Adjustments (5.75) (6.23) 68.58
Profit after tax | Equity as reported under IND AS 691.51 3,343.76 23,110.80
Other Comprehensive Income (after tax) 14.03 30.25
Total Comprehensive income as reported under IND AS 705.54 3,374.01

*Mahindra Vehicle Manufacturers Limiled (MVML), a 100% subsidiary of the Company.
Previous years figures have been regrouped wheraver SSary.

*Other adjustments mainly include those arising from (1) recognizing financial assets and liabililies (carried at cost in Previous GAAP) at Fair Value
through Profit or Loss (FVTPL) or amortised cost, (2) measuring cerlain current investmenls (carried at lower of cost or fair value in Previous GAAP)
al FVTPL and investments in subsidiaries, associates and joint venture continue to be recognized at their cost less diminution other than lemporary
(deemed cost) and other equity instruments at Fair Value through Other Comprehensive Income and (3) recognizing the impact of the cost of]
Employee Slock Option Schemes (recognized at intrinsic value in Previous GAAP) at fair value.
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Additional information [not under Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015]

Mahindra & Mahindra Limited

Registered Office : Gateway Building, Apollo Bunder, Mumbai 400 001.
Tel: +91 22 22021031, Fax: +91 22 22875485, Website: www.mahindra.com,
Email: group.communications@mahindra.com, CIN No. L65990MH1945PLC004558

Mahindra & Mahindra Group

Segment Revenues and Segment Results

(Rs Crores)

FY 2017 FY 2016
Segment
|_Revenue | Resuits | Revenue | Results
Automotive - 53,772 2,138 50.464 2,283
Farm Equipment 19,043 2,609 15,039 1,982
Financial Services 7,508 964 6,986 1.597
Real Estate 783 72 620 105
Hospitality 2,284 220 1,602 179
Two Wheelers 1,168 (692) 1.500 (866)
| Others 5,521 (117) 5,249 33
Add / (Less): Inter segment revenue / results (1,096) 66 (998) (26)
Total Segment Revenue and Results 88,983 5,260 80,462 5,287
Net Unallocable (Expenses) / Gains (137) (371)
Net Unallocable Interest (Expense) (462) _ (447)
Net Unallocable Interest Income 343 325
Exceptional items Income / (Expense) 447 32
Add / (Less)- Share of Associates / Joint Ventures 899 846
Profit Before Tax 6,350 5,672
Tax Expense (2,300) (2,118)
Profit After Tax 4,050 3,554
Profit for the period attributable to :
Owners of the Company 3,698 3,148
Non-controlling interests 352 406




