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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 Sirs,

Sub: Audited Financial Results of the Company for the year ended 31¢
March, 2012.

We enclose a copy of the audited financial results of the Company for the
year ended 31st March, 2012, as approved by the Board of Directors today
alongwith a copy of the Press Release.

Yours faithfully,
For MAHINDRA & MAHINDRA LYMITED
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NARAYAN SHANKAR
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Press Release
M&M and MVML net leaps by 35.5% in Q4 F2012

Mumbai, 30" May 2012: The Board of Directors of Mahindra and Mahindra
Limited today announced the financial results for the quarter ended 31% March
2012 of the company and the audited results for the year ended 31% March 2012
for the company and the consalidated Mahindra Group.

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 cratlcgzl

part of its business and only the comhined results of the company and MVML will
~ provide a comprehensive view of company’s performance.

Q4 F2012 - M&M + MVML Results

The Gross Revenues and other income of Mahindra & Mahindra Ltd. and MVML
during the quarter ended 31% March 2012 is Rs.10333.6 crore as against
Rs.7542.5 crore in the previous year - a qrowth of 37.0%. The Net Profit before
tax for the current quarter is Rs. 976.2 crores as against Rs.858.3 crores in Q4
previous year. After providing for tax the same is Rs. 911.3 crores against Rs.

672.4 crores in Q4 last year - 3 qrowth of 35.5%.

Q4 F2012 - M&M Standalone results

The Gross Revenues and Other Income of Mahindra & Mahindra Lid. for the quarter
ended 31% March 2012 is Rs.10288.4 crores as against Rs.7407.1 crores during
the corresponding period last year - g growth of 38.9%. The Net Profit after tax
for the quarter is Rs. 874.5 crores for the current Q4 as against Rs. 606.5 crores

in the same period last year - a qrowth of 44.2%.

F2012 - M&M + MVML Results

The Gross Revenues and other income of Mahindra & Mahindra Ltd. and MVML
during the year ended 31¥ March 2012 is Rs.35005.2 crore as against Rs.26201.1
crore in the previous year - a qrowth of 33.6%. The Net Profit before tax for the
current year is Rs. 3785.8 crores as against Rs.3544.5 crores in the previous
year. After providing for tax the same is Rs. 2997.0 crores against Rs. 2687.0
crores in the previous year - a growth of 11,5%. The Operating Margin for the
combined entity in the current year is 13.3%.

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 and tight
control on expenses. Also, the Scheme of Arrangement for the merger of the
automotive business of the M&M's subsidiary, Mahindra Automative  Distributors
Ltd. (MADPL), with M&M was approved by the Honourable High Court of Bombay
vide its order dated 30" March 2012 and as required by the order, it has been
given effect to w.e.f. 1% April 2011. In view of this the Verito business of MADPL
became a part of the current year financials of the company. Also due fo the
merger, the past unabsorbed tax losses related to automotive business of MADPL
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became available to the company and there was a onetime tax saving during the
current year.

F2012 - M&M Standalone results

The Gross Revenues and other income of Mahindra & Mahindra Ltd. during the year
. ended 31% March 2012 is Rs.34820.3 crores as against Rs. 25989.2 crares in the

previous year - a growth of 34.0%, The Net Profit after tax for the current year

i Rs. 2878.9 crores against Rs. 2662.1 crores in the previous year -

B.1%. ‘

In the Passenger Utility Vehicle segment, the company sald a total of 202217
vehicles registering a growth of 19.5% in F12. The company continued its dominant
position in the market with market share of 55.1%. In the Cars segment, the
Company sold 17839 Verito Cars, registering a robust growth of 78.2% over
previous year, with a Market share of 9.5%. The company exported 29,176 Vehicles
in F2012 as against 17,138 vehicles in F2011 registering a growth of 70.2%.
SAARC, South America & South African market extended healthy support to
company products

For the third consecutive year, the company was the single |largest tractor company
in the world, by volume, with sales of 236666 tractors against 214325 tractors sold
last year - a growth of 10.4%. This includes domestic sales of 222944 tractors
against 202513 tractors sold last year. With 41.4% market share in the domestic
tractor market, the company celebrated its 29™ cansecutive year of domestic
market leadership. Also the company’s exports during the year grew by 16.2% 1o
13722 tractors as compared to 11812 tractors exported In the previous year.

The Board of Directors has recommended a dividend of Rs. 12.50 (250%) per share
of face value Rs. 5 which will absorb a sum of Rs. B68.61 crores inclusive of tax
(previous year Rs. 11.50 (230% of which 210% normal and 20% special) per share
of face value Rs.5.00 each which absorbed an amount of Rs. 802.64 crares
inclusive of tax) and will be paid to those shareholders whose names stand
registered in the books of the company as on the book closure date.

F2012 - Group Consolidated Results

The consolidated Gross Revenues and Other Income for the year ended 31% March
2012 grew by 58,9 % to Rs. 63357.8 crores (USD 13.3 billion) from
Rs.39864.4 crores (USD 8.3 billian) in last year. The cansolidated profit for the year
after exceptional items and after deducting minority interests is Rs.3126.7 crores
(USD 654.5 million) as compared to Rs.3079.7 crores (USD 644.7 million) earned
in the previous year - a growth of 1.5%. The commendable growth in group
revenues during the yvear is due to the inclusion of the turnover of Ssangyong Motor
Company Limited during the year. The sluggish growth in group profits is also to
some extent due to the inclusion of Ssangyong results. Excluding Ssangyong the
growth in consolidated Gross Revenues Is 28.1% and that in profits 14.5%

During the year, some of the major group companies like Mahindra Finance,
Mahindra Lifespace Developers and Mahindra Forgings significantly improved their
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performance over the previous year. The performance of Mahindra Finance with a
43% growth in consolidated revenues and a 30% increase in profits, and that of
Mahindra Forgings with a 27% growth in consolidated revenues and a 10% profit
growth, deserve special mention.

The Group at the end of the year comprised of 114 Subsidiaries, 6 Joint Ventures
and 11 Associates. A full summation of Gross Revenues and other income of ali the
group companies taken together for the whole year F2012 is Rs 73556.8 crores
(USD 15.4 billion).

Outlook:

After a rapid recovery following the global financial crisis, India’s economic
performance faltered in F2012, Entangled in a web of unexpectedly high energy
prices, economic deceleration in advanced economigs, strained government
finances, steep erosion in the value of the Rupee, high inflation and hardening
interest rates, the country’s economic growth dropped to 6.9 percent this year from
the 8.4 percent growth registered in the previous two fiscals. While the agricultural
and services sectors displayed resilience, the unsettled global outlook and weak
domestic ecanomic environment, took a heavy toll on industrial activity and growth.
With global risks escalating, and continued weakness In the demestic macro
environment, the near term outlook for the economy is quite challenging. However,
the company through its continuous focus on new product introduction, process
innovation and cost control, expects to meet this challenge. The Company expects
growth to pick up in the second half of 2012-13 and Its medium/long term outlook
on the Indian economy is positive.

Notes:
1. Translation of rupee to dollar is a convenience translation at the average
exchange rate for the year ended 31% March 2012,
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THE UNAUDITED COMBINED RESULTS OF MAHINDRA & MAHINDRA LIMITED AND MAHINDRA VEHICLE MANUFACTURERS LIMITED f ? C?

Es. in Crores
Quarter ended Year ended
3tst March 31st March
2012 2011 2012 2011
Amaunt * t:;[‘z Amaount % tg:{lg Amount % tsoaﬂl:; Amgunt % t::ll:;
1. Grass Sales & Operating INCOME....... e e 1023210 1221 747102 1080t 3453166 110.04 2577381 109.38
Less: EXCISE DU OF SAISS...ooor......cooeverrs s comssmrmsasreene s seceercnsasonssmsmmrensssos s . 11113.33  [(12.21) (617.33}  (8.01) {3150.65)  (10.04) (2209.80}  (9.38)
Tatal Income fronT Cperaion (Nef).........eeeereeeenn. . ) T 911877 100.00 |  ©853.60 10000 | 3tagid1 dono0 | 235641t 10000
Z.  Expenditure :
TR 1 -5 =0 I - T PP PP R S PP PP TP PP T RRE I 6595.50 T2.22 4748 34 8930 2239466 71.26 18081.14 £3.28
b. Employee benefits expanses.. ettt iaes beanamRnrr R b Ren e £+ e emeeREREELLE LR EAmemmnE e i s bemnRReR e 454.98 4.93 43581 8.5 179463 5.72 148325 &.29
¢, Depreciation Amortisation... 22642 248 12363 1.895 669.91 213 47389 AL
d.  Olker Expenses (Met of cost of manufactured pmducts caprta]lse:l] 875.35 10.70 70838 10.33 3036.56 9,66 2368.25 10,05
e. Jotal Expenses (atbrord) e (S §242.25 80.39 g02r. 16 &7 27385.76 BEaT 20416.53 35.64
3. Profit from Operation before Other Income, Finance Costs anc Exoaptinnal Iherns: [1 | IR BT6.52 861 B876.53 12.06 J491.35 11.13 314758 13.36
4. CGther Income .. et rermnnne O 101.52 111 71.45 104 473.50 1.51 427 19 131
5. Profit from ordinary Activities before Finance Costs and EIceptmnal tems: [3 * 4} ............................. 973.04 16.72 Ba7 898 1340 J964.85 12.64 I9F4TF 15.1F
6. Finance Costs... - 110.08 1.21 359.64 0.53 28T.368 0.92 14771 0.63
7. Profitfrom Ordlnanr Activities after Finance Costs hut hefore Exceptlunal ltems [5 E} ...... 887.95 o951 85834 12.52 JGTT.49 11.72 J427.08 14.54
8. Exceptional llems... y by e et 108,27 1.19 - - 108.27 .34 117.48 50
9, Profitfrom Ordinary Activities Before Tax [T + 8oeriooeeee I a44RRRARRE R4 R R R iR e RRRRE S 976.23 10.70 858.34 12.52 3785.TE 1206 544 54 15.04
10. Provision for Taxation... emertitesuememeet om e At a1 HeamRRmsarR et £ b iaarans bmara s e n e 54.97 o.M 185.98 m TBA.7Z 251 a857.51 164
11. Mest Profit from Crdinary Activities afber Tax [B B L VU VPP PRSP SRR 911.26 3.9% 5r2.36 981 2997.04 9.55 2687.03 11.40
Net Prafit framr Ordinary Activities after Tax excluding Exceptianal [bemt... ..o 80299 3.80 572,36 981 29848.77 9,21 2569.55 10.90

Wahindra Yehicls Manufachurers Limited (MWL), 2 100% subsidlary of ihe Cempseny.

Mote: The combned igures of M3M + MyML have nat been subjected 1o Limited Review

Previous period's { year's figures have bean regrouped wherever necessay, n onder tomake tharn carngarabie




#3EE1 P.OOB/003

MaM

13:44 312224300833

a0/0h 201z

{Segment wise Revanues, Results and Capital Employed :

bTHE UMALDITED COMBINED RESULTS OF MAHINDRA & MAHINDRA LIMITED AND MAHINDRA VEHICLE MANUFACTURERS LIMITED

Rs. in Crores

Quarter ended
31st March

Year ended
Jtat March

2012

2011

22 2011

Amaunt

Amaunt

Amount Amount

A Segment Revenue . { Net Sales & Operating Income)

Tuatal

B. Segment Results (After Exceptional ltem)

Other Segments... oo

fess:

C. Capitat Employed :{ Segment assets - Segment liabiiities )
ALIOMOTVE SEQIMEN o e et s memae e e s

Unrealised Profit..................

AUt MOTVE SEOMBML ... oot crrrrmeeesemeam s s e e s e
Farmt EQUIBMENRE SEGMEt. .........ooiiermmi o e semmmee et s e

641977
rg1.08
19.55

4041.66
2r33.85
28.84

18301.30 12725.86
11688.75 877725
B9.48 98.27

Less: Intersegmant REVENUES.........ccivwomsrremeee s im0 e

9200.41
a1.54

0864.35
10.65G

3158053 23601.38
199.42 Irey

Net Sales & Operating INCOMIE.....co e e e e

FMETT

68532.69

31391t Z3564. 11

AUtaMOLVE SEOMBAL ... coerr e rrrmrmea e eeemee e s 1 e
Farm EQUipmEent SEOMENE ... e s s s sommmnanen s

S87.4%

43497
314
(0.19)

431.02
475.58
5.95

215717 182329

1832.57 1708.32
10.91 9.54
{0.21} -

Total Segment ResUltS. ..o e et e e

1124.58

872 55

4000 44 354115

[y o =R L TSR RSOOSR PP
Other un-allocable expenditure net off un-allocable income.... ...

110.08
38.27

30.64
T T4.57

287.36 147.71
{72.68) (151.10%

Total Profit BEFOEE TEX oottt eceveeen o e cems it rrns s ramran s ) smmnam s e aonee

476.23

858.24

J7ER.TE 3544.54

Farm Equipmment Segrant. ... e
Other SagmenkS....... .o veeiiirrremte e ecce et s s e

5130.11

2333.39
26.20
{0.21)

4615.75
1031.60
2883

5130.11 4615.75

2333.3% 1031.60 .
26.20 7963
(021} -

Total Segment Capital Emplayed. ... e e ]

T7429.4%

5675.98

T489.49 5676.93

Mahindra Weficle Manufacturars Limiled (MUYML), & 160% subsidiary of he Campany.

Maote: The cambined figures of WM& M + MVML feave not been subjected o Limited Review

Previaus pericd's / year's figures have been regrouped wharever necassary, in onder to make themr camparable .
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THE UNAUDITED COMBINED RESULTS OF MAHINDRA & MAHINDRA LIMITED AND
MAHINDRA VEHIGLE MANUFACTURERS LIMITED

STATEMENT OF ASSETS & LIABILITIES AS AT 315T MARCH, 2012

Rs. in crores
As at 31st March,
2012 2011
EQUITY AND LIABILITIES
SHAREHOLPERS' FUNDS
@  Share Gapital 294,52 29362
() Share Gapital Suspense * 0.02
(@  Resarves and Sufplus 11981.34 10016.36
Sub-total - Shareholders' Funds 12285.86 10310.00
* denotes amount less thain Ra. 50000
MINORITY INTEREST
INON CURRENT LIABILITIES
(8)  Lang Tem Bomowings 4083.27 3150.65
(o)  Defermed Tax Liabiltias 588.96 354.38
(¢y  Other Long Term Liakilities 1 97.1 0 1 37.53
(@)  Long Term Provisions 495.55 431.71
Sub-total - Nan-Gurrent Liabilities £364.88 4124.42
ICURRENT LIABILITIES :
(@)  Short Term Bammowings 2.07 4803
()  Trade Payables 5535.54 4244 37
(&) Other Current Likilities 1340.09 76902
() Short Term Provisions 1363.75 1260.92
Sub-total - Curvent Liabilities 8241.45 6322.34
TOTAL 25892.19 20756.76
ASSETS
NON CURRENT ASSETS
(8)  Fixed Assets 6881.58 §517.22
() Nan Curent Invesiments 8314.11 7245.91
(€ kohg Tem Loang and Advances 1 733-52 1991.87
(@)  Other Non Current Asgels 4553 1 2553
{¢)  Foreign Cumency Monetary ttem Transalation Riftarence Accannt 53.82 -
Subrfotal - Non-Current Assets 17028.56 14880.53
CURRENT ASSETS
{a) Currant Investmentis 1 1 7304 72027
()} Inventaries 2915.03 1 91 2.06
()  Trade Receivables 131 213 1 292.60
{d)  Cashapd Bank balances 1 290,92 61492
(8}  Short Tarm Loans and Advances 1266.19 1068.72
(0 Other Guent Assets 393.74 267.66
{g)  Foraign Currency Monetary tem Translation Rifference Account 1 2.58 -
Sub-total - Currant Assets 3833.33 5§76.23
TOTAL 2589219 | 20756.76 |

Mahindra Vahicle Manufacturers Limited (MVML), a 100% subsidiary of the Company.

Note: The combined figuras of MEM + MVML have nat been subjsctad to Limited Review

Pravieus periad's / vear's figures have baen ragrauped wherever necessary, in ordes o make them comparable .
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