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Makindra Towers, Worli,

Miumbai 400 018, India,

Tel :+91 (022) 2493 1441, 2496 1441
Fax @ +91 (022} 2497 508)
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REF:NS:5EC:
7th February, 2012

The Secretary

National Stock Exchange of India Limited
"Exchange Plaza”, 5th Floor,

Plot No.C/1, G Block

Bandra-Kurla Complex

Bandra (East), Mumbai 400051.

Dear 5ir,

Sub: Clause 41 of the Listing Agreement - Unaudited Financial
Results for the Third Quarter ended 318 December, 2011.

We are submitting the Unaudited Financial Results of Mahindra &
Mahindra Limited for the Third Quarter ended 31%t December, 2011,
together with a copy of the Press Release. We are also enclosing a
Limited Review Report of the Financial Results for the Third Quarter
ended 31¢t December, 2011 by our Statutory Auditors, M/s. Deloitte
Haskins & Sells, Chartered Accountants.

Please acknowledge receipt of the same.

Yours faithfully,
For MAHINDRA AND MAHINDRA LIMITED

W@l —

NARAYAN SHANKAR
COMPANY SECRETARY

Encl.

C;\DT.GBACKUP\ankup\ﬂmck—ﬁxd-mﬂgc\mﬂtwﬁcnult-ﬂirdﬂ(m.ﬂﬁ.mﬂ)\dm

1800 425 162

Reqd. Office ! Gateway Building, Apolln fndor, Mumibial- 400 001, india. Tel {(122] 2202 1031, Fax : [022) 2287 5485 .
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UNAUEITED STANDALONE EINANGIAL

MAHINDRA & MAHINDRA LIMITED

Hegistored Otfica : Galeway Bullding, Apolia Burder, Mumbal 400 01,

RESULTS FOR THE QUARTER ENDED 1MST GECEMRER, 2011
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For And on bahall af tho Bosmd of Dimators

Annnd 5.
viea Chairn & Mrnnging Dimcidt

Mahlmden
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D eIOitte ' Chartered Accountants

12, Pr, Annie Besant Road
‘ i . Shiv Sagar Estate
Haskins & Sells O, ST g e
India

ol: +81 (022) 6667 9000
Fax, +91 (022) 6667 9100

The Board of Directors
Mahindra & Mahindra Limited
Mahindra Towers

Worli, Mumbai 400 018.

Dear Sirs,

LIMITED REVIEW REPORT

We have reviewed the accompanying statement, “UNAUDITED 5TANDALONE FINANCIAL RESULTS
FOR THE QUARTER ENDED 31ST DECEMBER, 2011" (“the Statement”) of Mahindra & Mahindra
Limited (“the Company”). This statement is the responsibility of the Company’s Management and
has been approved by the Board of Directors. Our responsibility is to issue a report on these financial
results based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial iInformation performed by the Independent
Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. This Standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatements. A review is limited primarily to inguiries of Company
personnel and analytical procedures, applied to financial data and thus provides less assurance than
an audit. We have not performed an audit and accordingly we do not express an audit apinion,

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the accounting standards referred to in
Section 211 (3C) of the Companies Act, 1356 and other recognised accounting practices and policies,
has not disclosed the information required to be disclosed in terms of Clause 41 of the Listing
Agreements with stock exchanges, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

Further, we also report that we have traced the number of shares as well as the percentage of
shareholdings in respect of ageregate amount of public shareholdings, pledged / encumbered shares
and non-encumbered shares of promoter and promoter group shareholders, in terms of Clause 35 of
the Listing Agreements and the particulars relating to undisputed investor compiaints from the
details furnished by the Management / Registrars.

For DELOITTE HASKINS 8 SELLS
Chartered Accountants
(Registration No. 117364W)

Z 1 Lo

B. P. Shroff
Parther
{(Membership No. 34382)
Mumbai: 7 February, 2012

,%{f-m



A7/82/2812 13:35 22873281 MAHIMDREA & MAHIMDRS P&GE  B5

Press Release | $/&
M&M +MVML operating PAT up 16%

Mumbai, 7" February 2012: The Board of Directors of Mahindra and Mahindra
Limited today announced the unaudited financial results for the quarter ended 31%
Decemnber 2011 for the company.

Mahindra Vehicle Manufacturers Limited (MVML), located at Chakan near Pune, was
set up as a 100% subsidiary of the company with a view to sourcing contemporary
products for expanding the market offerings of the company. Hence it is a critical
part of its business and only the combined results of the company and MVML will
provide a comprehensive view of company’s performance.

Q3 F2012 - M&M + MVML results

The combined Gross Revenues and Other Income of M&M and MVML for the quarter
ended 31st December 2011 is Rs. 9011.2 crore as against Rs. 6728.6 crore during
the corresponding period last year - a qrowth of 33.9%. In Q3 last year, M&M
Ltd. had an exceptional profit of Rs 117.5 crores arising from the sale of its holdings
in Owens Corning India Limited. Excluding this exceptional item of last year, profit
after tax during the current quarter of Rs 705.9 crore compared very favourably
with Rs 608.5 crore in Q3 F201) - a growth of 16.0%. The Operating Margin
for the combined entity in the current quarter is 13.8%.

Q3 F2012 - M&M Standalone resuits

The Gross Revenues and Other Income of Mahindra & Mahindra Ltd. for the quarter
ended 31st December 2011 is Rs. 8978.7 crore as against Rs. 6684.0 crore during
the corresponding period last year - a_growth of 34.3%. Excluding the impact of
the sale of Owens Corning Shares last year, PAT for the current quarter is
Rs.662.2 crore against a PAT of Rs 617.2 crore in Q3 last year - a_growth of
7.3%. The Operating Margin during the current quarter is 12.2%. The growth in
the profits of the company despite the relentless increase in material costs is due to
a good volume performance by both Vehicles and Tractors in a difficult market and
tight control on expenses. Once again it is stressed that the only meaningful figures
for PAT and OPM are those of the combined entity M&M + MVML provided above.

In the Passenger Utility Vehicle segment, the company, with sales of 51702 vehicles
in the current quarter, registered a growth of 22.9% over Q3 |ast year as compared
to an industry growth of 18.4% and thus maintained its dominant position with a
market share of 57.8%. All products in the company’s UV portfolio did well in the
quarter. In the Passenger MPV VAN segment, company’s Gio compact cab and
Maxximo Mini Van together recorded a volume of 6629 nos. with a market share of
13.4%, In a highly competitive LCV < 2T (mini truck) segment, the sales of
company’s Maxximo Load & Gio Load grew by 12.1% and in the LCV = 2T & 3.5T
by 35.0%. In the current quarter, the company exported 7587 vehicles as against
5020 vehicles in Q3 last year - a growth of 51%. SAARC, South American & South
African markets continued to extend healthy support to company’s products,
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The domestic tractor industry showed a moderate growth in the current quarter
with sales growing by 12.7% over Q3 last year., The company’s perﬁ:_:rmance duringn
the guarter with domestic sales of 62342 tractors under the Mahindra & Swaraj
brands and a sales growth of 12.0% over the Q3 last year matched that of the
industry. The company’s market share during the quarter was 42,9%. The company

exported 3840 tractors in Q3. The engine business revenue grew by 14.1% to Rs.
200.1 Crore in Q3 F2012 against Rs. 175.4 Crore for Q3 last year.

YTD F2012 - M&M + MVML Results :

The Gross Revenues and other income of Mahindra & Mahindra Ltd. and MVML
during the period ended 31% December 2011 is Rs.24609.4 crore as against
Rs.18587.7 crore in the corresponding period previous year - a growth of 32.4%.
The Profit after tax for Apr-Dec 2011 is Rs 2085.8 crore as against Rs 1897.2
crores (excluding exceptional item) in the corresponding period previous year - a
growth of 9.9%,

YTD F2012 - M&M Standalone Results

‘The Gross Revenues and other income of Mahindra & Mahindra Ltd. during the year
to date period. ended 31" December 2011 is Rs.24471.7 crore as against
Rs.18504.7 crore in the corresponding period previous year ~ a arowth of 32.2%.
The Profit after tax for the current YTD period is R& 2004.4 crore as against Rs

1938.1 crores (excluding exceptional item) in the same period previous year - a
growth of 3.4%.,

Group Consolidated Results

The Board meeting to approve the Q3 F2012 accounts of a few major subsidiaries is
still to be held. After the approval and announcement of their results, the company
will separately release the information on Consolidated Group Turnover and PAT.

Outlook:

The current year to date, with global macro risks particularly in the cil markets, has
been a challenging one. The country’s economic growth, as a consequence,
moderated significantly, and the year's GDP is expected to grow by only 7.1%. As
per IIP data, during April- December 2011 industrial production grew by just 3.8%.
There are, however, some positive economic signals on the horizon at the moment.
The recent positive economic news flow from the US and the long term refinancirig
operations announced by the European Central Bank in December has helped calm
global financial markets. Portfolio flows to India, as a consequence, have picked up
considerably in recent weeks, easing pressures on the balance of payments and the
exchange rate. Also, domestic inflation, while still high, has begun trending down,
raising hopes of a decline in interest rates. The Company has always met
challenges through its continuous focus on new product introductions which have

helped it drive volumes. However, In the near future, it is expected that margins
will continue to be under pressure, ‘
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