


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

Q4 M&M + MVML Revenue Rs. 12289 crore  
 
Q4 M&M + MVML PAT after (EI) Rs. 874 crore 

 
Mumbai, 30th May 2017: The Board of Directors of Mahindra and Mahindra Limited today announced 
the financial results for the quarter ended 31st March 2017 of the company and the audited results for the 

year ended 31st 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 
1st 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.  
 



 
 
 

Q4 F2017 – M&M Standalone results 
 

– 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 



 
 
 

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 31st March 2017.  



Rs Crores

Amount
% to Net 

sales
Amount

% to Net 

sales
Amount

% to Net 

sales
Amount

% to Net 

sales

1. Gross sales & operating income 11994.84 113.03 11589.79 113.91 46921.57 112.00 43158.84 110.98

Less: Excise duty on sales 1382.73 13.03 1415.21 13.91 5026.19 12.00 4270.98 10.98

Total Income from operations (net) 10612.11 100.00 10174.58 100.00 41895.38 100.00 38887.86 100.00

2. Expenses :

a. Material costs 7262.85 68.44 6983.01 68.63 28526.49 68.09 26501.28 68.15

b. Employee benefits expense 675.47 6.37 568.71 5.59 2872.93 6.86 2572.02 6.61

c. Depreciation and amortisation expense 378.20 3.56 358.08 3.52 1472.05 3.51 1204.66 3.10

d. Other expenses (Net of cost of manufactured products capitalised) 1437.04 13.54 1328.90 13.06 4840.36 11.55 4568.26 11.75

e. Total expenses (a+b+c+d) 9753.56 91.91 9238.70 90.80 37711.84 90.01 34846.24 89.61

3. Profit from operations before other income & finance costs (1 - 2) 858.55 8.09 935.88 9.20 4183.54 9.99 4041.62 10.39

4. Other income 293.98 2.77 95.69 0.94 1203.46 2.87 784.45 2.02

5. Profit from ordinary activities before finance costs (3 + 4) 1152.53 10.86 1031.57 10.14 5387.00 12.86 4826.07 12.41

6. Finance costs 67.26 0.63 71.70 0.70 228.54 0.55 265.34 0.68

7. Profit from ordinary activities after finance costs but before exceptional items  (5 - 6) 1085.27 10.23 959.87 9.43 5158.46 12.31 4560.73 11.73

8. Exceptional items 93.68 0.88 5.99 0.06 201.19 0.48 5.99 0.02

9. Profit from ordinary activities before tax (7 + 8) 1178.95 11.11 965.86 9.49 5359.65 12.79 4566.72 11.74

10. Provision for tax expenses 305.23 2.88 274.35 2.70 1470.76 3.51 1222.96 3.14

11. Net Profit from ordinary activities after tax  (9 - 10) 873.72 8.23 691.51 6.80 3888.89 9.28 3343.76 8.60

12. Other Comprehensive Income after tax (2.72) (0.03) 14.03 0.14 2.31 0.01 30.25 0.08

13. Total Comprehensive Income after tax (11 + 12) 871.00 8.21 705.54 6.93 3891.20 9.29 3374.01 8.68

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

Previous years figures have been regrouped wherever necessary.

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*

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

1

Rs. in Crores

Mar-17 Dec-16 Mar-16 Mar-17 Mar-16

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

2 Other Income in standalone financial results includes dividend received from Subsidiaries, Associates and Joint Venture -               -              -                  599.36            416.94              

3

4 Exceptional item in standalone financial results of Rs. 93.68 crores for the quarter represents profit on sale of certain long term investments offset by impairment of certain long term investments carried at cost.  

5 Reconciliation of the financial results and equity to those reported under previous Generally Accepted Accounting Principles (GAAP) are summarised as follows: Rs. in Crores

Quarter Ended Year Ended As at

Mar-16 Mar-16 Mar-16

(Audited) (Audited) (Audited)

Profit after tax/ Equity as reported under previous GAAP 583.73 3167.48 21707.19

Adjustments:-

Reversal of Proposed Dividend including tax thereon 841.68

Reclassification of actuarial loss / (gain), arising in respect of employee benefit schemes, to Other Comprehensive Income (OCI) (2.65) (10.60) -                    

28.58 63.52 (253.37)

Other Adjustments* 5.26 1.63 59.09

Tax Adjustments (10.29) (17.46) 68.58

Profit  after tax/equity as per IND AS 604.63 3204.57 22423.17

Other Comprehensive Income (after tax) 12.63 29.76

Total Comprehensive income as per IND AS 617.26 3234.33

Rs. in Crores

 Profit Reconciliation

Year Ended As at

Mar-16 Mar-16

(Audited) (Audited)

Profit after tax/ Equity as reported under previous GAAP 3211.26 28619.64

Adjustments:-

Change in scope of consolidated entities & change of relationships (62.20) (1352.84)

Interest income measured using effective interest method and allowance for expected credit losses 399.24 (294.97)

59.94 (266.50)

Reversal of Proposed Dividend including tax thereon -                  841.68

Other Adjustments# (171.85) (624.54)

Tax Adjustments (287.96) (429.82)

Profit attributable to owner's of the Company /Owner's Equity as per Ind AS 3148.43 26492.65

406.07            5920.20
Other Comprehensive Income (after tax) 150.69 -                    
Total Comprehensive Income/Total Equity as per Ind AS 3705.19 32412.85

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

7 The disclosures as per clause 52(4) SEBI LODR Regulations 2015 with respect to the Company’s listed unsecured non-convertible debentures (NCDs) are as follows :

Particulars 9.55% 50Y NCDs* 7.57% 10Y NCDs* 

Credit rating :

                     CRISIL AAA/Stable AAA/Stable

                     ICRA AAA (stable)

                     India Ratings & Research 'IND AAA’/Stable

Previous due date for payment of interest 15th Mar 2017** NA

Interest paid (Rs crores) 47.75 -

Next due date for payment of interest 15th Mar 2018 27th Sep 2017

Interest payable on next due date (Rs crores) 47.75 35.96

Next due date for repayment of principal 4th Jul 2063 25th Sep 2026

Principal Amount (Rs crores) 500.00 475.00

Asset Cover Ratio

* There has been no change in credit rating.

**The interest has been paid on due date.

8

9 The reportable segments (for all periods presented) are as follows:

a) Automotive Segment comprises of sale of automobiles, spare parts and related services;

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

c) Financial Services comprise of services relating to financing, leasing and hire purchase of automobiles, tractors, etc

d) Real Estate comprise of operating of commercial complexes, project management and development

e) Hospitality comprises of sale of Timeshare and vacation ownership;

f) Two wheelers comprises of sale of two wheelers, spare parts and related services;

g) Others comprise of IT Services, After-market, Defence, Steel trading and processing, Powerol, Construction Equipment, Agri Business, etc.

10

11 The above results were approved by the Board of Directors of the Company at the Board Meeting held on 30th May, 2017

                        For and on behalf of the Board of Directors

                             Anand G. Mahindra

Mumbai, 30th May, 2017

12.95

Equity Reconciliation

Profit attributable to Non-Controlling Interest / Non-Controlling Interest considered as part of Total Equity under Ind AS

Executive Chairman

The Board of Directors of the Company at its meeting held on 3rd December 2016, has approved the Scheme of Arrangement between Mahindra Two Wheelers Limited (MTWL), a step-down subsidiary of the Company, and the Company and their respective 

Shareholders and Creditors, which inter-alia, envisages demerger of the Two Wheeler Undertaking of MTWL (which consists of manufacturing and selling of Two Wheelers) and transfer and vesting thereof as a going concern into the Company. The Appointed Date 

of the Scheme would be 1st October 2016 or such other date as may be approved. The Scheme will be given effect to on receipt of requisite approvals / consent.

The Board of Directors have recommended a final dividend of Rs 13.00 per share (Face value of Rs. 5 per share) 

The Company adopted Indian Accounting 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, prescribed  under section 133 of the 

Companies Act, 2013  read with the relevant rules issued thereunder and the other accounting principles generally accepted in India. Financial results for all the periods presented have been prepared in accordance with the recognition and measurement principles 

of IND AS.

Reversal of capitalisation of foreign currency differences attributable to Property Plant & Equipment (adjusted for depreciation 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 foreign 

currency monetary items and accounted for in Foreign Currency Monetary Items Translation Difference Account, without availing of any exemption

#Other adjustments mainly include those arising from:

a) Effect of change in discount rate for defined benefit obligations 

b) Effect of recognition of gross liability for put option over non-controlling interest

c) Fair valuation of asset and liabilities on acquisition of business

d) Share of Ind AS adjustments related to Non-Controlling Interest and equity accounted associates and joint-ventures

Consolidated

Standalone

*Other adjustments mainly include those arising from:

(1) recognising financial assets and liabilities (carried at cost in Previous GAAP) at Fair 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 investments in subsidiaries, associates and joint venture continue to be recognized at their cost less 

diminution other than temporary (deemed cost) and other equity instruments at Fair Value through Other Comprehensive Income and

(3) recognizing the impact of the cost of Employee Stock Option Schemes (recognized at intrinsic value in Previous GAAP) at fair value.

Reversal of capitalisation of foreign currency differences attributable to Property Plant & Equipment (adjusted for depreciation 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 foreign 

currency monetary items and accounted for in Foreign Currency Monetary Items Translation Difference Account, without availing of any exemption

 Profit Reconciliation Equity Reconciliation

The Hon’ble Supreme Court on 29th March 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 recognised an impact of Rs. 171.01 crore arising from the above.

Year EndedQuarter Ended



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) 858.11           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 7,819.87        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.

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*

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



Rupees Crores

Equity Reconciliation

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                             3,297.84                              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)                                  -                                  

c) Reversal of capitalisation of foreign currency differences attributable to Property Plant & 

Equipment (adjusted for depreciation 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 foreign currency monetary items and 

accounted for in Foreign Currency Monetary Items Translation Difference Account, without 

availing of any exemption 28.58                               63.51                                   (253.37)                           

d) Other Adjustments# 5.34                                 (0.01)                                    59.53                              

e) 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 Limited (MVML), a 100% subsidiary of the Company.

Previous years figures have been regrouped wherever necessary.

Profit Reconciliation

#
Other adjustments mainly include those arising from (1) recognizing financial assets and liabilities (carried at cost in Previous GAAP) at Fair 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 investments in subsidiaries, associates and joint venture continue to be recognized at their cost less diminution other than temporary

(deemed cost) and other equity instruments at Fair Value through Other Comprehensive Income and (3) recognizing the impact of the cost of

Employee Stock Option Schemes (recognized at intrinsic value in Previous GAAP) at fair value.

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*

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

Reconciliation of the financial results to those reported under previous Generally Accepted Accounting Principles (GAAP) are summarised as follows:


