
 

 

30th January, 2023 
 
To,  
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 
Scrip Code : 532755 

National Stock Exchange of India Limited 
Exchange Plaza, 5th floor, 
Plot No. - C/1, G Block, 
Bandra-Kurla Complex, Bandra (E) 
Mumbai - 400 051 
NSE Symbol : TECHM 

 

Sub: Outcome of Board Meeting held on 30th January, 2023 
 

Dear Sir/Madam, 
 
Pursuant to Regulation 33 read with Regulation 30 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, we wish to inform that the 
Board of Directors of the Company at its meeting held today have inter alia approved the audited 
financial results and consolidated financial results of the Company for the third quarter and nine 
months ended 31st December, 2022, together with Auditors Report thereon. 
 

In this regard, please find enclosed: 
 

1. Audited financial results and consolidated financial results of the Company for the third quarter 
and nine months ended 31st December, 2022, together with Auditors Report thereon. 

2. Press Release on the financial results. 
3. Fact Sheet giving certain financial and operational parameters which will be put up on the 

Company’s website. 
 
The meeting of the Board of Directors of the Company commenced at 2:00 p.m. (IST) and concluded 
at 3:30 p.m. (IST). 
 
This aforesaid information is also being uploaded on the Company’s website at 
https://www.techmahindra.com     
 
This is for your information and record. 
 
Thanking you, 
 
For Tech Mahindra Limited 

 
Anil Khatri  
Company Secretary 
  
Encl.: as above 
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Consolidated Audited Interim Financial Results for the quarter and nine months period ended December 31, 2022
Rs. in Million excent EarninGs nor share

“ Quarter ended Nine months period ended Yearended
December31 December 31,

September 30, December 31,
2022

December 31,
March 31, 2022Particulars 2022

2022 2021 2021
(Audited) (Audited)(Audited)

(Audited) (Unoudited) (Unaudited)

1 Revenue from Operations 137346 131,295 114,508 395,720 325,297 446,480

2 Other Income 2,472 2,902 2,231 6,595 7,925 11,123

3 Total Income (1 *2) 139,010 134,197 116,739 402.315 333,222 457,503

4 Expenses
Employee Benefits Expense 70,546 68,951 56,602 205.000 162,303 222.859

Subcoelrachng Expense 19,741 20,246 18,742 60.644 50,506 69,571

Finance Costs 1.129 790 339 2.322 1,074 1,626

Deprecialion and Ar ortisation Expense 4.981 4.917 3,621 14,665 10,362 15,204

Olher Expenses 25.619 22.257 18,564 69.994 53.092 73830

lrnpainxent of Gcodv,i’l and non-current assels )Refer note 5) - 244 - 244 - -

Total Erpenses 122.016 117,405 97,868 352,869 277,417 383,090

5 nofl1 before share in profltl)loss) of ansociafestjoinl ventures and tao (3-4) 17,802 16,792 18,871 49,446 55,805 74,493

6 Share in Profit I (Loss) of Associates I Joiol Venture (90) (153) )7) (240) (17) 28

7 Profit betore Tao (5 * 6) 17.712 16,639 18,864 49.206 55,788 74,521

0 Tao Expense tRe’er note 8)
Current Tao 4,493 4,982 5,597 13.734 16,055 17,421

Deferred Tao 366 (1.33Sf (5151 (1,8481 )1,1 151 795

Total Tao Expense 4.859 3,647 5,082 11,806 14,940 18,220

9 Profit after lax (7 -8) 12,853 12,992 13,782 37,320 40,848 56,301

Profit for the period uttribalable 10
Ownerx of the Company 12,966 12,854 13,685 37,136 40,604 55,66t

Non Conlrolling Inferests (113) 138 97 184 244 640

tO Other Comprehensive Income / (Loss)

A Items that will rot be reclassified to Profit or (Loss) (nel of taxes) 13 )56) (106) 18 (234) (81)

B Items thatw4l be reclassified to Profit or (Loss) (net oflaxes) 2,StO (103) (305) 2,506 1,215 2,393

‘otal Other Comprehensive Income /)Losx) (A-i-B) 2,023 )159t (4111 2,524 98t 2,312

ir ‘vIal Comprehensive Ixcome (9 * 10) 14,876 12,833 13,371 39,844 41,829 58,613

Total Comprehensive Income for the period aftribulable 10:
Owners of the Company 14,823 12,724 13,301 39,578 4t,600 57,949

Non Controlling Interests 50 t09 70 266 229 664

12 Paid-up Equity Share Capital (Face Value of Share Rs 5) 4,398 4,395 4,382 4.398 4,382 4,388

13 Tefal Reserves 264,469

14 Earnings Per Equity Share )Rs)
EPS for the quarter ended penods are 001 anneahsnd

Basic 470 1459 1558 4211 4623 63.32

Diluted 1464 1452 1546 4194 45.87 62.81

Standalone Information lAne— -‘ito in Rs. Milhunl
Quarter ended Nine months reriod ceded Vearended

December 31, December31,
Particulars 2022

September 30, December31, December 31,
2022 March 31, 2022

2022 2021 2821
(Audited) (Audited)(Audited)

(Audited) )Unuudited) (Unauduted)

Revenue from Operations 109.876 105,986 92,793 317.188 262,006 357.611

Profit betore Tao 15,598 13,06t 18,240 40,401 5t,691 64,291

Profit utter Tao 12,044 9,562 13,750 31,000 39,333 50,233
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Quarter ended Nine monthr eriod ended Year ended
December31 December 31,

Particulars 2022
September 30, December 31.

2022
December 31,

March 31, 2022

(Audited)
(Audited) (Unaudited)

(uthte
(Unaudited)

Segment Revenue
a) IT 117999 113984 100010 342,998 285,926 391,852

b) OPO 19,347 17,311 14,496 52722 39,371 54,608

Total Sales I Income from operations 137,346 131,295 114,508 395,720 325,297 446,460

Segment Profit before tax, interest and depreciation

a) IT 17.714 17,150 17,560 50,926 51.390 69,344

b) SF0 3,726 2,600 3,020 9,156 7,918 10,856

Total 21,4.40 19,t40 20,600 80,082 58,316 80,200

Less:
(i) Finance cools 1,129 790 339 2,322 1,674 1,626

(ii) Other an-allocable expendilure, net off ue.allucable Income 2,509 2,259 1,390 8,314 2,437 4,001

Add:
Share in Profit] (Loss) at Associates / Joint Venture (93) (153) (7) (240) (17) 28

Profit before tao 17,712 16,639 18,86.4 48,206 55,788 74,527

Statement of Segment Assets und Liabilities December 31. September 30, December 31, March 31, 2022
2022 2022 2021 (Audited)

(Audited) (Audited) (Unaudited)

Segment Assets
Trade and Other Receivables

IT 130,679 126.594 111,954 117,498

EPO 17,414 14.350 15,033 15,179

Total Trade and Other Receivables 148,093 140,952 126,087 132,677

Goodwill
IT 65,493 63,069 52.484 62,027

SPO 12,050 12,001 0,213 12,231

Total Goodwill 78,343 75,970 61,697 74,258

‘Jnallncable Assets 226.259 239,671 236,709 241,772

TOTAL ASSETS 452,695 456,593 425,473 4.48,707

Segment Liabilities
Unearned Revenue

IT 9.401 9,136 8,168 10,006

BPO 663 1,181 1,220 1,455

Total Unearned Revenue 10,154 10,317 9,388 11,461

Jnallocable Liabi:lies 170.720 173,788 159,969 163,435

TOTAL LIABILITIES 180,874 184,105 169,357 174,806

Tech Mahindra Limited
Registered Office . Gateway Building, Apolto Bunder, Munirni 400 001. Webuile .techmahmdra.com

Email : investor.rela5ons@lechmahiedm.com. CIN - L64200MH19861’LC041370

Consolidated Audited Interim Financial Results for the quarter and nine months period ended December 31, 2022

Primary Segmeets

The Group (Tech Mahindra Limited (defined as Hold:ng Ccnany), together isilh its subsidianes) audits associates and Joint ventures identities Is Pnrnary Business Segments based on the type of

services offered, i.e. IT Services & OPO services.
Segmeot’’ ,,,,.4 r’.,I,& C..,.,i,’,,,M IA,..,.,+. ‘.0.

Segmental Capital Employed
Segregalion of assels nb primary sngmenlu has been done to the nobeol applicable. Segregation 01 balance assets and liabilities into va0005 primary sngmenls has not been done as Ihese are used

interchangeably between segments Accordingly no disclosure relating to such has been made

Page 2 of 3



Tech Mahindra Limited
Registered Office Gateway Budding, Apeto Bander, Man’daai 400 001 Welanite .techmah,ndra cnnr

Emait ineester.retahees@techmahurdra.ennc CtN L64200MH1906PLC041370

consolidated Audited Interim Financial Results for the quarter and nine months period ended December 31, 2022

Rates
I These results heue been prepured us the basis ut the audited censulidated cvndensed intenm financial statements which are prepared in accnrdance with the Ind AS nutified under the

Cumpanies (Indian Acceunting Standards) Ruleu 2015. The quarterly and nice menthu penud financial resufin have been revievred by the Audit Currnmittee and have bees appruved and takes an

recvrd by the Beard si Directvrs in its meeting held en January 30, 2023.

2 Certain maners retatieg ta erstwhite Satyam Cnmpster Servises Limited (erstwhite Satyam):

Praceedings is retatias te ‘Atteged Advaeees’:
Erstwhile Satyvm had, in the past, received levers firum 37 cvrrqoanies seeking cnnfirrnntivn by wey vi ackvvwiedgen’ent ut receipt vi certain alleged amvuvtv by the erutnelule Satyam (reterred tu

as ‘alleged advances’) Theue eners were tnllvwed with legal nutices ciaimng repayment ut the alleged advances aggregating tn Ru. t2.304 Mi.Fnn tvgether with damages/cnmpensatinn
.

tOSS

per annum tilt the date ut repayment The erstwhile Satyam had net achnuwledged any hub ity and replied tu the legal entices stating that the claims are not lngaliy tenable. Subsequently, the 37

cvmpaniet filed petitiuns tnr recvvery against the erstwh:le Satyam betnre the City Civil Cvurt, Secunderabad (Cvurt(. et which eve petdinn has been cenverted inte suit and balance 36 petihnns

are at vannus stages et pauperiun’dsud adrntnivn.

The Hvn’bte High Cvurt vt Andhra Pradesh in its Order appreving the merger nt the erurwtrile Satyam with the Cvmpany, held that in the abtence et Beard resalutiens and dvcuments evidencing

acceptance et snsecured eves, i.e. alleged advances, by the termer Mnntgvrrwnt vi the erstwhite Satyam, the new Management et the erstwhile Satyam is jastihed inset ctediting the amnuets

received in the names et the said 37 cempanies and net disclnning them an creditvrs and in ditclnuieg such amnunts as ‘Amnunts pending inveshgativn sutpense acceant )net)’ in the evanciat

statements. The Hnn’bte High Ceurt held, inter-atm, that the centenhun that Sutyam is retaining the meney, in. the alleged advances, et the ‘credders’ end vet paying them dens nat appear te he

valid aed turther held that any tight nt the nb)ecting credenrs can be cnnnidemed enty dihe genuineness vi the debt is prvved. The matter in pending final adjudicatinn

Appeats were filed beinre the Divinien Bench et the Hnn bte High Cnurt et Andhra Pradesh against the Order nt the single tudge et the Hen’hle High Ceurt nf Andhma Pradesh nanctinning the

Scheme vt merger et erstwhile Satyam with the Cvn’gany wet Apdl t, 2Ott, which are yet te be heard Further, petdinn was fled by the 37 cempanien ter wtindng-np etthe erutwirile Satyam

with the Hnv’ble High Ceurt nt Aedhra Pradevh which wan nubseqentty rejected. One et the ainrenaid cumpanies atse filed an appeat aganst the said nrder with the Dwininn Bench et the

Han’bte High Cvurt at Andhra Pradesh. These maders have been cembined tnr headng.

The Directerate vi Entarcement (ED) while investigating the maSer ceder the Preventive nt Mnney Lnandedeg Act, 2002 )PMLA) had directed the erstwhile Sutpam net tn retam the alleged

advances until turther instmctinns.
In view et the afinresaid and based en an independent legal npininn, current legal status and lack et dvcumentatien te supped the validity ci the claim, the Management believes that the claim by

the 37 cnmpanien tvr repayment vi the alleged advances, including interest therevn will net be payable en hnat adlydicatinn. An required by the Hen’bte High Cnumt in the ncheme et merger, the

taid amvuvt et Rs. 12,304 Millinn has been recerdad an Ameuntn pending inventigatinn tuvpenne accnuvt (net)’ (‘Saspense Accnnvt (net)’), which nverdde the retevant requirement nfl

Cnnceptual Framework tnt Financial Repnrting ender Indian Accnunting Standards (Ind AS). Accnrdingty, the amaunts at these alleged advances are recnrded separately trnm equity and

liabilities ut the Cnnwavy in the bnnkn ut acceunt

3 Pursuant tn a share purchase agreement, the Cempavy acquired tflfl% stake in Th:rdnnare Setutinns Limited (tndia( nn June 3, 2022 ten a tetat cnvnideratinn nfl Rn. 7,B38 Mil:inn ci which Rs

6,70b Mill’vn wan paid vptrnnt incladivg adjustment ten cash and net nnnrhing capital. The remaining cnnnideratinn in linked te pentermence cnvditinnn

4 Dudng the peded ended Decenter 3t, 2022, 1 545,454 shares ut Rn 5!. each tulIp paid, were ativeed upnn enercine et the vented ntecb npt:nnn pursuant lv the Cnn’pany’n hvpleyee Stnck

Gptinn Schemes renuSng ivan increnne in the paid-up nhare capital by Rn. to Millien and necuehen prerniumby Rn. 37t Millien

The Cnmpany based en the pertnrmaece nt 45 nubnidiaden and relevant eceennic and market indicatnrn han annenned the gendwiul nutntanding in the benhn et accnuntn and the anderlying canh

generating ned CGU’( tn which the gnndetill in atlecated, annenned the recnnerabte ameunt vi certain CGUn tn be Inwer than their carrying value. Cnnnequently the Cnmpany recngnized an

impairrrwnt ci Rn. 244 Milliun iv utatement nt prnfit and lnnn icr the nine manthe pedud ended December 31.2022

6 Tan enpense mr the nine manthu pennd ended December 3t, 2022 in eet vi reversals vi Rn. 3t5 Mifiinv steadier peundu (Tax enpevue mr the Gander ended “GB” Decanter 31,2022 including

charge ci eadier peded Rn. 505 Mil’inn( (GE September 30. 2022: Rn tt4 M:ilinrr( (GE Decenter 3t, 2021: Rn. Nil) (vine macthu pened ended Decenter 3t 2fl2t: Rn. t26 rnnltinn(. Tan

enpenne icr the year ended March 3t,2022 in net nfl reversals nt Ru. 105 M:lt en eteadier penedu

7 Emphasis at Maner

The Emphasis at Maner in the Aaditar’s Repert:

With relahnn te Nete 2 in respect nfl certain manern relating in erstwhile Saiyam Ceruputer Services Limded (erstwhile Satyam(, amalgamated with the Hnlding Company with eqect 1mm Apnl t,

2Ott, in diucusned beluw

In accardance with the Scheme apprnued by the Hnnuurabte High Ceurt ci Hyderabad, Andhra Pradenh, the Cenupany has presented separately under ‘Sunpenue acceunt (net( claims made by

37 cnn’panien is the City Civit Ceud, mr alleged advances ameunting a Rn. t2,354 Mutiny, tn erstwhile Satyam The Cnmpany’n management en the baum at cement legal status, ads at

ducumentatien te supped the validity vi the claim and entervat legal npininn, believet that claima wit net be payable en final adjudicatien

Management nespense ta Emphasis at Maner:

d.lth regard tn the Emyhauin ci Matter stated abuve, there are vu addihenal deuetnpmesfls which require ad:uutmevts te the audded cnvsulidated ivtenm fivavciat results.

B The cavunl,dated fivavciat result at the cempavy mr the quarter and nine mevth pedud ended December 31, 202t are enaud ted and have been subiect tu reuiew, hewever the unvuelidated

fivaccia’ renal mr the quarter and pedud ended December 3t,2022 and year ceded March 3t, 2022 have bees subject tn audit.

The audited cyvunl’dated :ntedm fvavcral renefin have been made available tn the Stnch Eechavgeu where the Cnrrpavy’u uecudtieu are lAmed and are penned nr the Curepavy’s webude at the

web-link httpu’luSScvn techmahivdra cnrrtiee.ivlivveutnrsl

Date : January 30, 2023 C. P. Gamani

Ptaue : Mumbai Maeagieg Direetar & CEG

Paee a at 3



BSR&Co.LLP
Chartered Accountants

14th F OCr. Centa 3 WV; and Joih C Wing Ta ephone •9 226257 1303
‘Joec, T arc 4. Nesco Centr. Fax. —91 22 8257 13’ 3
Waster Expess Highway Go-egar East).
Mctobai -400 063, “ca

fl[l6U8fl[lOHt Autor Reuort
To the Board of Directors of Tech Mahindra Limited

Report on the audit of the Consolidated Financial Results

Opinion

We have audited the accompanying Statement of Consolidated Financial Results of Tech Mahindra
Limited Q’Holding Company!!) and its subsidiaries (Holding Company and its subsidiaries together referred
to as !!the Group!!)! its associates and its joint venture for the quarter ended 31 December 2022 and for
the year to date results for the period from 1 April 2022 to 31 December 2022! (!!the Statement”), being
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations! 2015, as
amended (“Listing Regulations).

Attention is drawn to the fact that the consolidated figures for the corresponding quarter ended 31
December 2021 and the corresponding period from 1 April 2021 to 31 December 2021. as reported in
these consolidated financial results have been approved by the Holding Company’s Board of Directors!
but have not been subjected to audit. because limited review was conducted by us!

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 on separate interim financial statements/financial
information of the subsidiaries. associates and joint venture, the Statement:

a. includes the results of the entities mentioned in Annexure I:

b. is presented in accordance with the requirements of Regulation 33 of the Listing Regulations as
amended, and

c. gives a true and fair view in conformity with the applicable accounting standards, and other accounting
principles generally accepted in India, of consolidated net profit and other comprehensive income and
other financial information of the Group for the quarter ended 31 December 2022 and for the year to
date results for the period from 1 April 2022 to 31 December 2022,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 Qthe Act!!). Our responsibilities under those SAs are further described
in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Results section of our report.
We are independent of the Group! its associates and its joint venture in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Act, and the Rules
thereunder! and we have fulfilled our other ethical responsibHities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence obtained by us,along with the consideration of
audit reports of the other auditors referred to in sub paragraph no. (a) of the !!Other Matters” paragraph
below, is sufficient and appropriate to provide a basis for our opinion on the consolidated financial results,

Emphasis of Matter

We draw attention to note 2 to the consolidated financial results! which describes in detail certain matters
relating to erstwhile Satyam Computer Services Limited (erstwhile Satyam”), amalgamated with the
Holding Company with effect from 1 April 2011. In accordance with the Scheme approved by the
Honourable High Court of Hyderabad, Andhra Pradesh, the Holding Company has presented separately
under Suspense Account (net)° claims made by 37 companies in the City Civil Court, for alleged
advances amounting to INR 12,304 million, to erstwhile Satyam. The Holding Companys management,
on the basis of current legal status, lack of documentation to support the validity of the claims and external

Regiotere d Office:

B S R & Ca. (a porlnerslr,p [eRr w,th Reg! otratlon No BASh 223) converledi ate 5 S R Co OcR (a 14th Floor. Central B Wng and North C !Aing Nenco IT Rank 4 Ne ace
Llmilnd Lb billy Pa rio erohlp elk UP Reg.otrat!o a No MB’S ISO) oath stied from October t 4 20)3 Center. Western Bepeest H,ghnsy. Zoregaon lEast), Mumbo! - 4)0063



BS R & Co. LLP

Independent Auditor’s Report (Continued)

Tech Mahindra Limited
legal opinion believes that these claims will not be payable on final adjudication.

Our opinion is not modified in respect of this matter.

Management’s and Board of Diiectors’ Responsibilities for the Consolidated Financial Results

These quarterly consolidated financial results as well as the year to date consolidated financial results
have been prepared on the basis of the consolidated interim financial statements.

The Holding Companys Management and the Board of Directors are responsible for the preparation and
presentation of these consolidated financial results that give a true and fair view of the consolidated net
profit] loss and other comprehensive income and other financial information of the Group including its
associate and joint venture in accordance with the recognition and measurement principles laid down in
Indian Accounting Standard 34. Interim Financial Reporting’ prescribed under Section 133 of the Act and
other accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The respective [vianagement and Board of Directors of the companies included in the Group
and of its associates and joint venture are responsible for maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of each company and for
preventing and detecting frauds and other irregularities: selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent: and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the consolidated financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the
consolidated financial results by the Management and the Board of Directors of the Holding Company, as
aforesaid.

In preparing the consolidated financial results, the respective Management and the Board of Directors of
the companies included in the Group and of its associates ard joint venture are responsible for assessing
the ability of each company to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the respective Board of Directors
either intends to liquidate the company or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associates and joint
venture is responsible for overseeing the financial reporting process of each company

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a
whole are free from material misstatement. whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these consolidated financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

— Identify and assess the risks of material misstatement of the consolidated financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

— Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the consolidated financial results made by the Management and
Board of Directors.

— Conclude on the appropriateness of the Management and Board of Directors’ use of the going



B S R & Co. LLP

Independent Auditor’s Report (Continued)

Tech Mahindra Limited

concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the

appropriateness of this assumption. lfwe conclude that a material uncertainty exists, we are required

to draw attention in our auditor’s report to the related disclosures in the consolidated financia results

or. if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit

evidence obtained up to the date of our auditor’s report. However, future events or conditions may

cause the Group and its associates and joint venture to cease to continue as a going concern.

— Evaluate the overall presentation. structure and content of the consolidated financial results, including
the disclosures, and whether the consolidated financial results represent the underlying transactions

and events in a manner that achieves fair presentation.

— Obtain sufficient appropriate audit evidence regarding the interim financial statements/financial
information of the entities within the Group and its associates and joint venture to express an opinion

on the consolidated financial results. We are responsible for the direction, supervision and

performance of the audit of interim financial statements/financial information of such entities included

in the consolidated financial results of which we are the independent auditors. For the other entities

included in the consolidated financial results, which have been audited by other auditors, such other

auditors remain responsible for the direction, supervision and performance of the audits carried out

by them. We remain sorely responsible for our audit opinion. Our responsibilities in this regard are

further described in sub paragraph no. (a) of the Other Matters” paragraph in this audit report.

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial results of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

We also performed procedures in accordance with the circular issued by the Securities and Exchange
Board of India under Regulation 33(8) of the Listing Regulations, as amended. to the extent applicable

Other Matters

a. The consolidated financial results include the audited financial results of 61 subsidiaries, whose
interim financial statements/financial information reflects total assets (before consolidation
adjustments) of Rs. 122,367 million as at 31 December 2022, total revenue (before consolidation
adjustments) of Rs, 42.978 million and of Rs 120,357 million and total net profit after tax (before
consolidation adjustments) of Rs. 3,084 million and of Rs. 1,037 million for the quarter ended 31
December 2022 and year-to-date period ended 31 December 2022, respectively, as considered in
the consolidated financial results, which have been audited by their respective independent auditors.
The independent auditor’s reports on interim financial statements/financial information of these
entities have been furnished to us.

Our opinion on the consolidated financial results, in so far as it relates to the amounts and disclosures

included in respect of these entities, is based solely on the reports of such auditors and the procedures
performed by us are as stated in paragraph above.

Our opinion on the consolidated financial results s not modified in respect of the above matter with



B S R & Co. LLP

Independent Auditor’s Report (Continued)

Tech Mahindra Limited
respect to our reliance on the work done and the reports of the other auditors.

For B S R & Co. LU’

Chartered Accountants

Firms Registration No. :101 248W-1 00022

VVJJ—
Venkataramanan Vishwanath

Partner

Mumbai Membership No.: 113156

30 January 2023 UDIN:231 131 563GYUK5795
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Annexure I

List of entities inciuded in consolidated financial results.

Sr. No Name of the Entity

4/

1 j*ech Mahindra (Americas) Inc. Direct Subsidiary

2 Tech Mahindra Consulling Group Inc. . Stepdown Subsidiary

3 Mad*Pow Media Solutions, LLC Stepdown Subsidiary

4 Tech Mahindra Credit Solutions Inc Stepdown Subsidiary

5 Zen3 Infosolutions (America) Inc. Stepdown Subsidiary

6 Zen3 Infosolutions Private Limited Direct Subsidiary

J DigitaI OnUs, Inc. Stepdown Subsidiary

8 Tech Mahindra Mexico Cloud Services. S,DE R.L. DE Stepdown Subsidiary
: C.V

19
Digitops Technology Private Limitec Direct Subsidiary

.10 Healthnxt Inc. Stepdown Subsidiary

11 Eventus Soluflons Group! LLC Stepdown Subsidiary

12 Brainscale Inc. Stepdown Subsidiary

13 Activus Connect LLC Stepdown Subsidiary

14 :Aclivus Connect PR LLC Stepdown Subsidiary

15 AIlyis Technology Solutions Sociedad de Stepdown Subsidiary
Responsabilidad Limitada

: 16 AIlyis Technologies S.R.L Stepuown Subsid!ary

117 1 Allyis, Inc. I Stepdown Subsidiary

18 . Allyis India Private Limited Direct Subsidiary

19 Saifronic Inc. Stepdown Subsidiary

20 Netops. Al Inc. Stepdown Subsidiary

21 Tech Mahindra LLC Direct Subsidiary

22 Tech Mahindra Limited SPC Direct Subsidiary

23 Tech Mahindra Cerium Private Limited Direct Subsidiary

24 Tech Mahindra Cerium Systems Inc Stepdown Subsidiary

:25 Tech Mahindra Cerium Systems SDN. BHD. Stepdown Subsidiary

26 Begig Private Limited Direct Subsidiary
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Sr. No Name of the Entity Relationship 1
27 : Thirdware Solution Limited 1Direct Subsidiary

Thirdware Solution Inc. Stepdown Subsidiary

Tech Mahindra Norway AS Stepdown Subsidiary

Tech Mahindra Luxembourg S.a ri. i Stepdown Subsidiary

38 Born Group Pte limited Stepdown Subsidary

37 ‘Group FMG Holdings B.V. I Stepdown Subsidiary

38 Whitefields Holdings Asia Limited Stepdown Subsidiary

39 Born Digital Sdn Bhd ‘Stepdown Subsidiary

40 Born London Limited

______

ownSubsidiary

41 Born Group Inc Stepdown Subsidiary

42 ‘TM Born Group CR Sociedad de Responsabilidad Stepdown Subsidiary
Limitada

Stepdown Subsidry

Stepdown Subsidiary

Stepdown Subiiarfl

46 , Tenzing Limited , Stepdown Subsidiary

47 Tenzing Australia Limited Stepdown Subsidiary

48 Tech Mahindra Digital Pty Ltd Stepdown Subsidiary

49 GEOMATIC.AI PTY LTD Stepdown Subsidiary

50 Tech Mahindra Technology Services LLC Direct Subsidiary

51 , Tech Mahindra (Thailand) Limited
. Direct Subsidiary

52 PT Tech Mahindra Indonesia Direct Subsidiary

ahindra ICT Services (Malaysia) SDN. BHD Direct Subsidiary

54 Tech Mahindra (Beijing) IT Services Limited Direct Subsidiary

55 Tech Mahindra (Nigeria) Limited Direct Subsidiary

28

31

,32

33

34

Tech Mahindra GmbH

TechM IT-Services GmbH

Direct Subsidiary

Stepdown Subsidiary

35

Beris Consulting GmbH

Lineas Informationstechnik GmbH

Tech Mahindra (Singapore) Pte Limited

Stepdown Subsidiary

Stepdown Subsidiary

Direct Subsidiary

43

44

Born Group HK Company Limited

45

We Make Websites Limited

We Make Websites Inc

4/
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Tech Mahindra Chile SpA

Tech Mahindra Spain S.L.

Tech Mahindra France

Tech Mahindra Defence Technologies Limited

Tech Mahindra Holdco Pty Limited

Tech Mahindra South Africa (Ply) Limited

Direct Subsidiary

Direct Subsidiary

Direct Subsidiary

Direct Subsidiary

Direct Subsidiary

Stepdown Subsidiary

1
Direct Subsidiary

Stepdown Subsidiary

Direct Subsidiary

Direct Subsidiary

Independent Auditor’s Report (Continued)
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[. No Name of the Entity Relationship

56 Tech Mahindra Bahrain Ltd W.L.L Direct Subsidiary

E Tech Mahindra (Shanghaii Co. Ltd Direct Subsidiary

58 Tech Mahindra (Nanjing) Co. Ltd Direct Subsidiary

59 Tech Mahindra Technologies Inc. Direct Subsidiary

60 The Rio Agency Ltd Direct Subsidiary

61 Tech Mahindra Vietnam Company Limited Direct Subsidiary

62 NTH Dimension Ltd Direct Subsidiary

63 Tech Mahindra IT Services NL B.V. Direct Subsidiary

64 Tech Mahindra Sweden AR Direct Subsidiary

65

66

69

70

71 Citisoft Limited

72

73

74

75

76

77

Citisoft Inc..

Tech Mahindra Servicos De informatica S.A

Tech Mahindra Servicos Ltda Stepdown Subsidiary

Tech Mahindra De Mexico S.DE R.L.DE C.V

Satyam Venture Engineering Services Private Limited Direct Subsidiary

Satyam Venture Engineering Services (Shanghai) Co Stepdown Subsidiary
Limited

76 Satven Gn,bH

79

80

81

82

Stepdown Subsidiary

83

vCustomer Philippines Inc., Direct Subsidiary

vCustomer Philippines (Cebu). Inc., Stepdown Subsidiary

Tecn Mahindra London Limited Direct Subsidiary

TC nter-Informatics as. Stepdown Subsidiary

Tech Mahindra Communications Japan Co., Ltd Stepdown Subsidiary

84 Perigord Asset Holdings Limited . Stepdown Subsidiary
L________________________ 4/
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Sr. No ‘Jame of the Entity Relationship

85 1erigord Premedia Limited Stepdown Subsidiary

86 Perigord Data Solutions Limited Stepdown Subsidiary

87 Perigord Premedia USA Inc. Stepdown Subsidiary

Eju9ustFaIIeffork Solutions Gmbh Stepdown Subsidiary

‘89 Perigord Premedia (India) Private Limited Direct Subsidiary

90 Perigord Data Solutions (India) Private Limited Direct Subsidiary

91 COM TEC CO IT LTD Stepdown Subsidiary

92 CTCo SIA Stepdown Subsidiary

93 CTDev LLC Stepdown Subsidiary

J Tech Mahindra Arabia Limited Direct Subsidiary

95 Dynacommerce Holding By. Direct Subsidiary

06 Comviva Technologies Limited Direct Subsidiary

97 Comviva Technologies Nigeria Limited Stepdown Subsidiary

‘98 ‘ Comviva Technologies EZ-LLC ‘ Stepdown Subsidiary

j
99 Coniviva Technologies Madagascar Sarlu Stepdown Subsidiary

Too YABX Technologies (Netherlands) DV. Stepdowri Subsidiary

101 Yabx India Private Limited Stepdown Subsidiary

102 Comviva Technologies By. Stepdown Subsidiary

103 Comviva Technologies (Australia) Pty Ltd Stepdown Subsidiary

104 - Comviva Technologies (Argentina) S.A Stepdcwn Subsidiary

105 Comviva Technologies do Brasil Industria, Comercio, Stepdown Subsidiary
Importacao e Exportacao Ltda

106 Comviva Technologies Colombia S.A.S Stepdown Subsidiary

107 Comviva Technologies Myanmar Limited Stepdown Subsidiary

108 Comviva Technologies USA Inc ;Stepdown Subsidiary

109 ‘Comviva Technologies Cote Divoire Stepdown Subsidiary

110 Cornviva Technologies Americas Inc Stepdown Subsidiary

111 Sofgen Holdings Limited Direct Subsidiary

112 Sofgen Africa Limited Stepdown Subsidiary

rE
- -113 , Tech Mahindra (Switzerland) SA Direct Subsidiary

K
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LCC

LCC

126 LCC

127 .LCC
SAR LA U

129 LCC United Kingdom Limited

130 LCC Design and Deployment Services Ltd.

LCC Engineering & Deployment Services Misr, Ltd

Leadcom Integrated Solutions International B.V.

131

132

33

133 Leadcom Integrated Solulions Tanzania Ltd.

139 Leadcom Integrated Solutions Rwanda Ltd.

140 Coniber S.A.

141 Tech-Mahindra de Peru S.A.C.

142 Tech-Mahindra Guatemala S.A

Stepdown Subsidiary

Stepdown Subsidiary

Stepdown Subsidiary

Stepdown Subsidiary

Stepdown Subsidiary

Stepdown Subsidiary

Stepdown Subsidiary

Stepdown Subsidiary

143 Tech-Mahindra Bolivia S.R.L.

Independent Auditor’s Report (Continued)
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Sr. No Name of the Entity Relationship

114 Lightbridge Communications Corporation Stepdown Subsidiary

115 LCC Middle East FZ-LLC Stepdown Subsidiary

116 LCC Muscat LLC Stepdown Subsidiary

117 Lightbridge Communication Corporation LLC Stepdown Subsidiary

118 Tech Mahindra Network Services International Inc., . Stepdown Subsidiary

119 LCC Central America de Mexico, SA de CV Stepdown Subsidiary

120 LCC do Brasil Ltda Stepdown Subsidiary

121 LCC Europe B.V Stepdown Subsidiary

122 LCC France SARL Stepdown Subsidiary

123 LCC

124

125

North Central Europe, DV. Stepdown Subsidiary

Deployment Services UK Limited Stepdown Subsidiary

Networks Poland Sp.z.o.o Stepdown Subsidiary

Wireless Communications Espana, SA Stepdown Subsidiary

Wireless Communications Services Marox, Stepdown Subsidiary

Leadcom Integrated Solutions (L.l.S.) Ltd. Stepdown Subsidiary

134 Leadcom Ghana Limited Stepdown Subsidiary

135 Leadcom Gabon S.A. Stepdown Subsidiary

136 Leadcom Uganda Limited Stepdown Subsidiary

137 Leadcom DRC SPRL Stepdown Subsidiary

Stepdown Subsidiary

Stepdown Subsidiary
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146 Tech Fvlahindra Costa Rica Sociedad Anonima Stepdown Subsidiary

147 Tech Mahindra Colombia S.A.S Stepdown Subsidiary

148 TechMahindra S.A Stepdown Subsidiary

149 Leadcom Integrated Solutions Kenya Limited Stepdown Subsidiary

150 Leadcom Integrated Solutions Myanmar Co., Ltd Stepdown Subsidiary

151 Leadcom Integrated Solutions (SPV) SAS i Stepdown Subsidiary

152 STA Dakar Stepdown Subsidiary

153 Societe deTelecommunications Africaine (STA) Abidjan Stepdown Subsidiary

154 Leadcom Network Services PLC Stepdown Subsidary

155 PF Holdings By. Direct Subsidiary

156 Pininfarina SpA. Stepdown Subsidiary

157 Pininfarina of America borp Stepdown Subsidiary

158 Pininfarina Deutschland Holding Gmbh Stepdown Subsidiary

159 Pininfarina Shanghai Co. Ltd Stepdown Subsidiary

160 Pininfarina Engineering S.R.L Stepdown Subsidiary

rTech Mahindra Fintech Holdings Limited Direct Subsidiary

162 Target Group Limited Stepdown Subsidiary

163 Target Servicing Limitedk Stepdown Subsidiary

166 HCI Group Australia Pty Ltd Stepdown Subsidiary

• 169 TML Benefit Trust Direct Subsidiary

170 Avion Networks, Inc., Associate

171 SARL Djazatech Associate

Sr. No Name of the Entity Relationship

144 Tech-Mahindra Ecuador S.A Stepdown Subsidiary

145 , Tech-Mahindra Panama. S.A Stepdown Subsidiary

164

165

166

Elderbridge Limited

Harlosh Limited

167

The CJS Solutions Group, LLC

Healthcare Clinical Informatics Ltd

Stepdown Subsidiary

Stepdown Subsidiary

Stepdown Subsidiary

Stepdown Subsidiary

172 EURL LCC UK Algerie Associate
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Sr. No Name of the Entity Relationship

173 Goodmind Sri. Associate

174 Signature Sri. Associate

175 infotek Software And Systems Private L!mited Asscciate

176 Vitaran Electronics Private Limited Associate

177 Surance Ltd. Associate

178 SWFT Technologies Limited JAssociate

179 Huoban Energy 6 Private Limited Associate

180 SCTM Engineering Corporation Joint Venture



Quarter ended Nine months tried ended Year ended
December 31, December 31,

Particulars 2022 September 35, 2022
December 31, 2022

December 31,
March 31, 2022

(Audited) (Audited)
(Unaudited)

(Audited)
(Urraudited)

1 Revenue from Operations 109,876 105,986 92,793 317,188 282.006 357,611

2 Other Income 3.686 5,357 4,756 10.487 12,031 14.468

3 Total Income (I * 2) 113,662 111343 96,949 327,675 274.037 372,079

4 Expenses
Employee Benefit Espenses 38,181 37.470 29.830 110,325 86,186 117,296

Subcontracting Expenses 43,032 42,943 36,358 127,328 96.633 137.957

Finance Costs 585 378 148 1,239 498 689

Depreciation and Amarfisatinn Expense 1.952 2.098 1,731 6,108 5 243 7.403

OtherExpenses 14.714 11.222 10,642 38,103 30,352 39.772

Impaintrent of nxn.cureenf investments (Refer note 6) ‘ 4.171 . 4,171 1434 4669

Total Expenses 96.464 98.282 78,709 287,274 222.346 307,788

5 Prom before Tan (3.4) 15.098 13.061 18.240 40,401 51.691 64,291

6 Tax Expense (Refer note 7)
Current Tax 3.277 3.650 4.864 9.985 13,041 12,812

Deferred Tax (223) (151) (374 (592) (683) 1.246

Total Tax Expense 3.054 3.459 4,490 9,393 12.358 14058

7 Profit aSer tax (5-6) 12,044 9,562 13.750 31,008 39,333 5a,233

8 Other Comprehensive Income I (Loss)

A. Items that Will not be reclassihed to Profit or (Loss) (net of taxes) 68 (7) (99) 79 (218) (269)

B. Items thatejill be rectassified to Profit or (Loss) (net ottaxes) (3.5171 310 370 (3,0301 1.817 1,470

Totut Other Comprehensixe Income! (Loss) (AxE) (3.449) 303 271 (2.951) 1,589 1.251

9 Total Comprehensive Income (7*8) 8,595 9.865 14,021 25,057 40,932 51.434

10 Paid-up Equity Share Capital (Face Value of Share Rs 5) 4.889 4.866 4.853 4.589 4,853 4.859

11 Total Reseraes 257,238

12 Earnings Per Equdy Share in Rs.
EPS for tire quarter ended pe xds are not annoaiised
- Basic 1234 9.80 14 14 31.77 40.44 5162

- Diluted 12.29 9.76 14.04 31.6b 40.16 51.24

Tech Mahindra Limited
Registered Office Gateway Butding. A9olto Bender, Mumbai 400 001. Webs’rte .techmahindra.com

Email: ineestor.relationstechmahindra.com. CIN: L64208MH1986PLC041370

Standalone Audited lntenm Financial Results for the quarter and nine months period ended December 31, 2022
Rs. is Mullen nscnot Earninas net share



Notes
I These resuhs hove been prepared on the basis of the audited standalone cand005ed interim hnanciat statements which ore prepared ie accordance with the md AS notihed under the Companies (Indian

Accounting Standards) Roles 2Srh The quaaerty and nine months period hnanciat resutto hove been reviewed by the Audit Commatee and have oeen approved and taken an record by the Board at Directors

in its meehog herd an January 30, 2023

2 The Beard at Directors at the Company at its meeting held an January 29. 202t had approved the Comp050e Scheme at Arraagement yhe Scheme) tar merger at Tech Mahindra Business Services Limeed

and Bam Commerce Pdvate Limited, two wholly owned subsidrary at the Comnany, w,ih tha Company.

The Scheme at Annalgamatina by Absorption was appraved by the NCLT Bench at Mumbai and Chennai. an January 0,2023 and January 13, 2023 tar the merger at the subsidianes wdh the Campavy

respectively. In accordance with the Scheme and IND AS 103, Appendra . the merger has bena accnunted an April 1, 202f aed accordingly, the t’inaacial results tar the corresponding and comparative peands

have been restated The reserves and uorplus has incwased by Ru. 2,304 Million on April I, 202t The Campaay is in the process at campletiog its hllingu with the Registrar at Companies.

3 Certata matters retatteg to erstwttite Sat’yam Campater Serotnes Limited (erstwhile Satpam):

Praceedtngs in retattae ta ‘Alteged Adnasces’:

Ershuhile Satyam had, in the past, received macru tram 37 companies seeking confirmafran by way at acknowledgemenr at receipt at cena’n alleged amaucls by the eruhuhle Saryaw )retereed to as ‘atleged

advances’) Tbese macru were followed wdh legal notices claiming reyapment at the alleged anuances aggregaring to Rs 12,304 Mikon together wdh damagesicnmpbnsarinn tO% per asnam till the date at

repayment. The erstwhile Satyam had not acknowledged any l:obrlay and replied to the legal notices stating that the claims are nat legally tenable. Subsequently, the 37 companies bled petitians tar recovery

against the erstwhile Satyam before the Coy Civil Court, Secunderabad )Cvurf), at which one petition has been converted into sod and balance 36 petdians are at vadous stages at paupedsrrvisug admission.

The Han’ble High Coad at Andhra Pradesh lags Drder apprnunng the merger at the erstwhile Satyam wdh the Company, hetd that in the absence at Enard resotutines and dacuwenls evidencing acceptance at

unsecnred nays, i.e. alleged aduaacen, by the tarmer Management at the ersrwh:le Satyam. the new Management nt the erscwhile Satyam is )ust:hnd in nat credeing the amounts rece,ned in the names at the

said 37 campaeieu and not disclosing them as creddars and in disclosing such amounts as ‘Awnunts pending investigation suspense accnunt (net)’ in the hnaacial statements The Hnn’bte High Cnud herd,

inter-alia, that the contention that Satyam is retaining the money. i.e. the alleged aavances, at the ‘credours’ and eat poyng them does not appear ta be valid and tudher herd that any right at the nb)ecliug

creddam can be cansidered only it the ganuinanens at the debt is praued. The matter is pending troat ad)udicatiue

Appeals were fled before the Division Bench at the Hnn’ble High Cvoa at Andhra Pradesh against the Drder at the single )vdge at the Hon’ble High Caag of Andhra Pradesh sanctioning the Scheme at

merger at erstwhile Satyaw wdh the Company w e.t. April t, 2Cr 1, which are yet to be heard. Fodher, petdinn was hInd by the 37 campaeies tar winding-opal the erstwhile batyam wdh the Han’ble High Court

at Andhra Pradesh wh’rch was subsequently rejecled Dna at the aforesaid campanies also hled an appeat against ha said ordar wah the Division Bench at the Hun’ble High Caug at Andhra Pradesh. These

wagers have been cambined tar hearing

The Directarale of Entarcemeor )ED) while inveuligating the wooer under the Preuenrian of Money Laandenng Act. 2002 )PMLA) had directed the erntwh’le Satyaw not to return Ihe alleged advances onfil

tsgher instructions.
to view at the aforesaid and based en an indepeadeot tegal nyinian, current tegat statvu and tach of docswenrotinn to supped the nalidty of the claim, the Managewenr believes that the clam by the 37

companies for repaywess at the alleged advances, including interest thereon will not be payable an heal ao1udication As required by the Han’bte High Caud in the scheme at merger, the said amount of Rs.

l2,3bd Million has been recorded an Amnunts pending investigation suspense account )net )‘Suspnnue Account )nelfl. which uverride the relevant requirement at Cnncnprual Framnwnrk tar Financial

Rnpaaing under Indian Accounting Standards )lnd AS). Accardingly. the amounts at these alleged advances are recorded separately from equity and liabilOins at the Company in the banks of occuant.

4 Pursaant to a share purchase agreement, the Company acqured 100% slake In Thirdware Solutions Limried (tadia) an Jane 3,2022 tar a total consideration at Rs. 7,830 Million at wh:ch Ru 6,700 Million was

paid nptrnnt, including adjastwnnt far cosh and net working copdat. The remaining consideration is linked to performance conditions.

B Dudng the penna ended December 31, 2022, I ,bdb,4bd shares at Ru tf- each folly paid, were allotted upan noercise nt the vested slack aptinnu pursuant to the Cowpany’s Employee Stack Dption Schemes

rensfing inns increase in the paid-up share copilal by Rs. 10 Million and securities premium by Ru. 371 Million.

B The Cnwpany bound on the performance of as subsidiaries and relevant economic and market indicators has assessed the recoverable awonnt at investment in cedain sobsidiaden. Cnnoeqaentry. the

Company has recognised an impairment at Rs 4,1 yr Mlliov in the statement at pratd and toss tar Iha nine wnnths peond ended December 31, 2022 )Qnadnr Ended fob’) December31, 2022 Ru Ni) (OS

beptewber3o. 2022: Ru. 4,171 Million) )QE December 30. 2021: Ru. Nit) )nine mouths period ended December 31,2021’ Ru. l,d3d Million) freer ended Mach 31, 2022’ Ru. 4,e60 Million)

7 Tao eupense for the nine wanths period ended December 31,2022 is act at reversals of Ru. 201 Million of eadier penads. )Daader ended “Oh” December31, 2622 Ru 201 Million) (QE September 30, 2022:

Ru. Ni) (QE December31, 2021: Ru Nil) )niae months pennd ended December 3t, 2021: Ru 010 Million) Tao eupensa for the year ended March 31. 2022 is nat at reversals of Ru. 600 M:Il:on at earlier

pnnuds

Emphasis et Matter
The Emphasis at Matter In the Aadde?s Repent:
%Oh relation to Note 3, which describes In detail codain waners relating to erstwhle Satyaw Computer Services Limited )erstwhile baryaw). amalgamated with the Company with effect tram April 1, 2011, is

discussed below

to accardasce wah the Schema approved by the Hanaurable High Cood of Hydarabod, Andhra Pradesh, he Company has presented separately under %unpense Account )net claims made by 37

cowpaaies in the Cay Civit Caug, far alleged advances awoaoting to Ru. 12,30d M:llion, to erstwhile Satyaw. The Company’s management, an the basin of current legal status, lack at documentation to

uuppoo the nalidriy of the claims and entemal legal npinion believes that these claims :0111 nat be payable no hnot ad)udication

Management reepnnse tn EmphasIs nf Matter:

Wdh regard to the Emphasrs at Maaer stated abone, there are no adddrnnat deueloywenfs which require ad)astwenlu lo the aodded standalone nrenm hoancral reuuhs

The standalone hoancial result af the company tar the quader and nine month perioo ended December 31,2021 are unaudoed and have been uub)ect to review, however the standalone hnnnciar resuit tar the

qaader and peond ended December 31, 2022 and year ended March 31, 2022 haub beea subject to audit

10 Ths audaed standalone interim hnancial resuits hove been wade available to the Stock bonhanges where the Company’s secuafieu are misled and are outed an the Company’s websee at the web-link:

haps:ltwww tnchwohindra.cowien-irrlinnautnrnl.

Date : Janaary 3b, 2023
C. P. Darnant

Place : Mamhal Managing Dlrectar & CEO

Tech Mahindra Limited
Registered Office: Gateway Building. Apatla Bander, Mamhai 41111 eel. WebsBe : www.techmahindra.com

Email: investnr.retalioestechmahtndra.cem. CtN: L642BBMHI9gBPLCS4137O

Standatone Audited Interim Financial Results for the qcrnrter and nine months ponnd coded Decerrrben 31 2022
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Tech Mahindra Q3’23 Revenue up 19.9°k ‘toY

Mumbal — January 30th, 2023: Tech Mahindra Ltd., a specialist in digital transformation, consulting and
business re-engineering services today announced the audited consolidated financial results for its quarter
ended December 31, 2022.

Financial highlights for the quarter (USO) -J

--V
Financial highlights for the quarter ()

• Revenue at USD 1,668 mn; up 1.8% OoO and up 88% Vol

o Revenue growth 0.2% 000 in constant currency terms

• EBITDA at USD 260 mn; up 6.0% QoO. down 5.9% y0y

o EBITDA margin at 15.6%, up 50bps

• Profit after tax (PAT) at USD 157 mn; down 1.0% 000 and down 14.4% YoY

• Free cash flow at USD31 mn, conversion to PAT at 20.0%.

• Revenue at 13,735 crores: up 4.6% 000 and up 19.9% YoY

• EBITDA at 2,144 crores; up 8.1% 000, up 4.1% YoY

• Consolidated PAT at 1 297 crores; up 0.9% QoQ and down 5.3% VoV

• Total headcount at 157,068 down 4.2% 000

• Cash and Cash Equivalent at USD 780 mn as of December 31, 2022

—:--Th’Other Highlights

/ -,

I

./ ‘)..l
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CP Gurnani, Managing Director & Chief Executive Officer, Tech Mahindra, said,

“We are witnessing moderation in growth given the tough macro economic environment. We wi/I

con tinue to work with our customers to pre-empt their technological requirements and identijj, new
demand drivers, especially for digital services.”

Rahit Anand, Chief Financial Officer, Tech Mahindra, said,

“Our numbers reflect resilience as we continue to work on the expansion of operating margin. I am

confident that our strategy of client centricity & agility combined with delivery led transformation wi/I

help us create value for our customers and stakeholders alike.”

9

KeyWins
——

• Tech Mahindra has been chosen as the strategic partner for building “OSS of Future”, an end-to-end

OSS transformation including application development & cloudification, by one of world’s largest

multinational telecommunications service providers.

• Tech Mahindra has signed a multi-year partnership with a digital wellness and health technology

company to support and transform back-office medical operations, capturing and delivering quality

health inorrnation across the digital landscape.

• Tech Mahndra has won a strategic deal with one of largest American multinatona conglomerates to

provide Cloud engineering and cross functional services including wing to wing data center

management.

• Tech Mahindra has been chosen by a South-Fast Asian statutory authority to develop and maintain a

fully integrated, end-to-ent Conveyancing platform to digitize the country’s property related

transactions leveraging it’s ESRM and Cloud capabilities.
\\

• Tech Mahindra has won a large deal with an American multinational media and information

coiglomerate to support application development for Goud migration and automation,

Tech Mahindra has been selected as the digital transformation partner for a Swedish manufacturer of
specialty oils to modernize enterprise IT architecture and establish efficient work processes across
business, deliver transparency across value chain and harness the power of next-generation platforms.

Cuoyric
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• Tech Mahindra announced an innovative partnership with Swimming Australia to deliver technology

support across all facets. As the Official Technology Partner, Tech Mahindra will help enhance high
performance, participation, fan engagement, and administration.

• Tech Mahindra partners with Airtel to deploy captive private network at Mahindra’s Chakan
manufacturing facility, making it India’s first SG enabled Auto manufacturing plant under Tech
Mahindra’s ‘SG for Enterprise’ program.

• Tech Mahindra launches Cloud BlazeTech, an integrated-sector-agnostic platform to maximize
business value for cloud-powered enterphses obally. With Integrated cloud migration, cloud-native
operation & seIf-hearing governance model, the platform supports bi-modal infrastructure
transformation. It also has integrations with hyperscalers’ hybrid coud platforms which can help
enterprises achieve 25-30% cost savings and 30% improvement in migration time.

• Tech Mabindra partners with Mindtickle, a global eader in sales enablement and training technology
to enhance sales effectiveness. The collaboration will provide clients with a unified, tech-enabled
platform easing end-to-end sales enablement challenges.

• Tech Mahindra and Basis Technologies partner to accelerate delivery of Smart Utility Solutions in
Europe and US. The strategic partnership will focus on streamlining business processes and operations
significantiy through its customer-centric services, dynamic work allocation, Business Process
Exception Management (BPEM) closure control and smart one-office capability reducing Meter-to-

Cash (M2C) errors and boost back-office efficiency.

• Tech Mahndra partners with Foxconn-initiated MIH Consortium to offer sustainable automotive
engineering solutions. MIH is an open EV alliance that promotes coilaboration in the mobiiity industry,
and its partnership with Tech Mahindra wVl focus on developing sustainable mobility solutions by
building the next generation of Electric Vehicles, autonomous driving solutions, and mobiiity service
apoiications on a software defined car architecture.

• Tech Mahindra announced a strategic partnersnip with Altice Labs, an innovation cente’ of Altice
Grouo, to co-create, innovate, and jointly offer end-to-end solutions in BSS-OSS, connectivity, fiber, &

•;/,; SG powered by advance data-driven analytics, Al-leo digita! and cloud native solutions.

-. Tech Mahindra announced a strategic oartnershp wizn SoftTec, to provide customized solutions for
end-to-end digital transformation of businesses in construction and infrastructure industry. The
partnership will enable customers to streamline business operations, boost efficiency, and improve
customer experience by leveraging leading-edge technologies like AI/ML, Building Information
Modelling, Digital Twins, AR-VR-MR, Construction Wearables, Robotics, Metaverse, and loT.



Awards and Reitio!_

• Tech Mahindra retained leadership position in the in the “TSV IT services & Internet Software and
Services” segment of Dow Jones Sustainability Index (DiSI) 2022 with highest score of 89 and a 100
percentile as of Dec 2022

• Tech Mahindra was awarded ‘A’ rating in MSCI ESG ratings 2022

• TechM amplifAlo->°-° was awarded “Cool Product or Service of the Year in Business 2022” at the 12th
Annual 2022 Business Excellence Awards by Globee® Business Awards

• Tech Mabindra MEA was recognized for its ground-breaking products/services in the E-commerce and
New Technology Digital Marketplace Solutions space at GITEX

• Tech Mahndra received the ‘Conpany with Great Managers” award for 2022

• Tech Mahindra was recognized as one of the “Best Brands of 2022” by The Economic Times

• Tech Mahindra received the “Mahatma Award 2022 for Social Good & Impact — Decent Work and
Economic Growth” for its SMART Program

• Tech Mahindra was recognized in the Burgundy Private Hurun India 500 list for 2022 as one of the “Top
10 Women Employers for 2022”

• Tech Mahindra won the ATE Awards 2022 for the “Rest Assistive Technology CSR Initiative of the
Year” under the Enablers category for its successful ARISE+ Program. It had also won the 8th CSR
Impact Awards in the Special Category (Large) for ARISE+ Program

• Tech Mahindra won the “Rest Healthcare Skilling Institute” by the CII Western Region

• Tech Mahindra won the “State Best Employer Award for Empowerment of Persons with Disabilities
(PwDs)” by the Government of Telangana
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About Tech Mahindra

Tech Mahindra offers innovative and customer-centric digital experiences, enabling enterprises,
associates and the society to Rise for a more equal world, future readiness, and value creation. It is a USD
6+ billion organization with 157,000+ professionals across 90 countries helping 1290 giobal customers,
including Fortune 500 companies. It is focused on leveraging next-generation technologies including 5G,
Metaverse, Blockchain, Quantum Computing, Cybersecurity, Artificial Intelligence, and more, to enable
end-to-end digital transformation for global customers. It is the only Indian company in the world to
receive the HRH The Prince of Wales’ Terra Carta Seal for its commitment to creating a sustainable future.
It is the fastest growing brand globally in ‘brand value rank’ and amongst the top 7 IT brands globally in
brand strength with AA+ rating. With the NXT.NOWTM framework, Tech Mahindra aims to enhance
‘Human Centric Experience’ for its ecosystem and drive collaborative disruption with synergies arising
from a robust portfolio of companies. Tech Mahindra aims at delivering tomorrow’s experiences today
and believes that the ‘Future is Now’.

Tech Mahindra is the part of the Mahindra Group, founded in 1945, one of the largest and most admired
multinational federation of companies with 260,000 employees in over 100 countries. It enjoys a
leadership position in farm equipment, utility vehicles, information technology and financial services in
India and is the world’s largest tractor company by volume. It has a strong presence in renewable energy,
agriculture, logistics, hospitality and real estate. The Mahindra Group has a clear focus on leading ESG
globally, enabling rural prosperity and enhancing urban living, with a goal to drive positive change in the
lives of communities and stakeholders to enable them to Rise.
Connect with us on www.techmahindra.com

Our Social Media Channels I) C
For Further Queries:

Bhairvi Selarka Abhilasha Gupta

Head-investor Relations Head - Corporate Communications & Public Affairs
Phone: +91 98338 66362 Phone: +91 97179 46080
Email: bhairvi.selarka@techmahindra.com Email: abhilasha.guptaTechMahindra.corn

Karthik Mathiyalagan Gauri Khanna

Manage-Investor Relations Manager - Corporate Commurications & Public Aftairs:
Phone: ÷91 80721 73309 Phone: 91 99998 15753
Email: <arrhik.marbiya aear@techmahindra.com [mail: gaurLkhar’iaStecbma’iindra.com

investorrelationstecbmahindra.com Media.reIationstecnrnahindra.com

Disrialmer
Certain stotenents in this release ccr.cerning the future prospects of Tech Mah,ndro Limited (the Compony or “TchM 7 ore forward-looking
statenients. These storements by their nature invoice risks and uncertainties that could cause Company’s actual results differ materiuily from such
forword-bokmg statements. The Company, from rime to rime, makes wr,tren and oral for,vard-lookinu storements based on inforrnnot ion available with
the management of the c’ampan and the Company does rat undertake to update any forward-looking stotement thor moy be mode from time to time
byor on behalf of tnt Company.

\ndre
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Consolidated financial for the Third quarter ended December 31, 2022 drawn under
md AS

P&Lin INR Mn

Revenue

Cost of Services

03 FY23 02 FY23 03 FY22

137,346 131,295 114,508

97,937 94,614 80,088

Gross Profit 39,409 36,681 34,420

SG&A

EBITDA

Other Income

Interest Expense

Depreciation & Amortization

17,969 16,840 13.819

21,440 19,841 20.600

2.902

790

Impairment of Goodwill and non current assets

Share of profit / (loss) from associate

Profit before Tax

Provision for taxes

Minority Interest

Profit after Tax

EPS ( I share)

Basic

Diluted

17,712 16,639 18,864

3,647

113 (138)

12,966 12,854 13,685

15

15

A

*

2,472

1,129

4,981

2,231

339

3.6214,917

(90) (153) (7)

4,859 5,082

(97)

15

15

16

15
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Q3 FY23 KEY HIGHLIGHTS
USD 1,668 Mn
Revenue

12%
EBIT Margin

USD 795 Mn
Net New Deal Wins

USD 31 Mn
Free Cash Flow

QoO Y0Y
Revenue Groh (USD)

. Repoed CCp Repoed CC

Total Revenue

/ —, I

lIlt/i

‘:‘ ;> N
_.i ‘N’ J’

0.2% 8.8% 12.7%

1.9% 5.8%

0.0% 7.8%

3.3% 32.2%

-0.5% 12.0%

6.0% 8,2%

3.4% -0.8%

Revenue by lndustry% 03 FY23 02 FY23 03j)’22

Communications, Media & Entertainment (CME)

Me nufactu ring

Technology

Banking,Financial services & Insurance

Retail, Transport & Logistics

Others

39.8%

15.7%

10.3%

15.9%

8.5%

9.9%

39.7%

16.0%

10.1%

16.3%

8.1%

9.8%

40.9%

15.8%

8.4%

15.4%

8.5%

10.9%

,Americas

Europe

Rest of world

Revenue byGeography% 03 FY23 02 FY23 03 FY22 QoC — VoN’

49.7%

24.4%

25.9%

50.8%

24.5%

24.7%

IT Headeount Onsite IOffshore Break-up in % *

-0.4%

1.6%

6.7%

10.6%

4.1%

10.1%

Onsite 27.5% 27.3%

Offshore 72.5% 72.7%

* Onsite IOffshore IT Revenue is replaced with IT headcourit split and restated for prior

48.9%

25.5%

25.6%

27.1%

72.9%

period



795 716 704

1,290

93%

1,279

95%

çj

1,191

92%

Noof Million$ Clients Q3FY23 Q2FY2S Q3FY22

[fE I’#4

24%

84%.

86%

Net new deal wins (TOy)

Net New Deal Wins (USD Mn) Q3FY23 02FY23

No of Active Clients & % of Repeat Businesq_Q3FY23

No. of Active Clients

% of Repeat Business

$1 million clients 574 562 502

$5 million clients 185 184 173

$10 million clients 109 108 96

$20 million clients 65 63 50

$50 million clients 24 23 22

Client Concentration Q3FY23 Q2FY23p Q3FY22 QoQ — YoY

TopS I 18% 19% 23% -4.6% -15.2%

TopiC 27% 28% 31% -1.4% -60%

Top2O 40% 40% 42% 1.6%. 2.3%

Total Headcount (As at period-end) Q3FY23 pQ2FY23pQ3FY22

Software professionals 84,874 86,776 81,115 -2.2% 4.6%

BPO professionals 63,568 68,388 56,297 -7.0% 12.9%

Sales & support 8,626 8,748 7,655 -1.4% 12.7%

Total Headcount 157,068 163,912 145,067 -4.2% 8.3%

QoQ_ VoY

Attrition & Utilization Q3FY23 02F

IT Attrition % (LTM) # 17% 20%

IT UtUiiation % # 86% 85%

IT Utilization % (Excluding Trainees) # 86% 85%

J
S:. ..

‘çfldrQ

0



Receivable Days (DSO)-lncluding Unbilled

Capital Expenditure (USD Mn)

Free Cash Flow (USD Mi)

Free Cash Flow to PAT %
AFrCO cash F/owls as per Management Reporting

Cash Flow

h & Borrowings (INR Mn) 03FY23 02 FY23 Q3FY22

17,536 16,812

64,494 77,032

15,578

100.038

Cash & towings (USD Mn) 03FY23 02 FY23 03FY22

GBP In Mn

Stilke rate (INR)

USD In Mn

Strike rate (INR)

EUR In Mi

;trike rate (INR)

--‘S.,

- *

03FY23 . 02 FY23 Q3FY22

98

31

31

19.9%

98

19

253

159,1%

101

26

123

67.1%

Borrowings **

Cash and Cash Equivalent *

Borrowings

Cash and Cash EquivalentS
* Cash & Cash Equivalent includes Investments & Margin t/ory

“Borroengs exclude lease obligatIon on r.ght-of.use (ROi.& asses

a*..USD Rupee Rate j

212 207 210

780 947 1,346

created as per/nd AS 116 new accounting srandard on leases

Period closing rate 82.73 81.35 74.34 1.7% 11.3%

Period average Rate 82.31 80.02 74.79 2.9%. 10.1%

Q3FY23Q2 FY23 03FY22 QoQ — YoY

US D

GBP

EUR

AUD

Others

% of Revenues From Major Currencies 03FY23 02 FY23 03FY22

Hedge Book Q3FY23 02 FY23 03FY22

5 1.2%

10.2%

10.9%

3.7%

23.9%

51.4%

10.0%

12.1%

3. 9-%

22 5%

54.6%

10.6%

10.1%

4.3%

20.5%

206.0 238.0 311.0

109.2 108.8 108.1

1,950.5 1,717.0 1,412.0

82.7 81.6 799

264.7 306.0 350.0

95.2 95.0 94.8
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P&LinINR Mn Q3 FY23 Q2FY23 03 FY22 QoQ aYOY

137,346 131,295 114,508 4.6% 19.9%

80,088

34,420

13,819

20,600

18.0%

3,621

16,979

14.8%

2,231

1,244

987

94,614

36.681

16,840

19,841

15.1%

4,917

14,924

11.4%

2,902

1,267

1,635

790

3.5%

7.4%

6.7%

6.1%

0.5%

1,3%

10.3%

0.6%

-14.8%

-1.3%

-25.3%

22.3%

14.5%

30.0%

4.1%

-2.4%

37.6%

-3.1%

-2.8%

10.8%

0.6%

23.7%

Revenue From Operations

Cost of services

Gross Profit

SCA

EBIDTA

EBIDTA %

Depreciation & Nnortization

EBIT

EB1T%

Other income

Foreign Exchange (loss) / gain

Interest, Dividend & Misc. income

Interest expense

Impairment of Goodwill and non current assets

Share of profit /(Ioss) from associate

Profit Before Tax

Provision for taxes

Profit After Tax

Minority Interest

Net Profit after tax (After Minority Interest)

Net PAT %

EPS (In Rs)

Basic

97,937

39,409

17,969

21,440

15.6%

4,981

16,459

12.0%

2,472

1,251

1,221

1,129

(90)

17,712

4,859

12,853

113

12,966

9.4%

14.70

339 42.9% 233.0%

(7) -41.2% 1185.7%

244

(153)

16.639 18,864 6.4%

3,647 5,082 33.2%

12,992 13,782 -1.1%

(138) (97) -181.9%

12,854 13,685 0.9%

9.8% 12.0% -0.4%

-6.1%

-4.4%

-6.7%

-216. 5%

-5.3%

-2.5%

-5.6%

-5.3%

14.58

14.52

15.58

15.46

0.8%

0.8%Diluted 14.64
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Revenue From Operations

Cost of services

Gross Profit

P&L in USD_Mn Q3 FY23 Q2FY23 Q3 FY22 QoQ YOY

1,668.3 1,638.1 1533.5 1.8% 88%

1,189.9 1,182.3 1,072.2 0.6% 11.0%

478.4 455.8 461.3 5.0% 3.7%

SCA 218.2 210.3 184.8 3.8% 18.1%

EBIDTA 260.2 245.5 276.5 6.0% -5.9%

EBIDTA % 15.6% 15.1% 18.0% 0.5% -24%

Depreciation & Mortization 60.5 61.4 48.4 -1.5% 24.9%

EBIT 199.7 184.1 228.1 8.5% -12.5%

EBIT% 12.0% 11.4% 14.8% 0.4% -3.0%

Other income 29.9 36.2 29.9 -17.4% 0.2%

Foreign Exchange (loss)! gain 15.1 15.8 16.9 -4.5% -10.5%

Interest, Dividend & Misc. income 14.8 20.4 13.0 -27.3% 14.2%

Interestexpense 13.7 9.8 4.5 39.2%. 201.2%

Impairment of Goodwill and non current assets - 3.0 -

Share of profit f(Ioss) from associate (1.1) (1.9) (0.1) -42.2% 1055.3%

Profit Before Tax 214.8 205.6 253.3 4.5% -15.2%

Provision for taxes 58.9 45.1 68.2 30.7% -13.7%

ProfitAfterTax 155.9 160.5 185.1 -2.9% -15.7%

Minority Interest 1.3 (1.7) (1.3) -177.0% -202,3%

Net Profit after tax (After Minority Interest) 157.3 158.8 183.8 -1.0% -14.4%

Net PAT % 9.4% 9.8% 12.0% -0.3% -2.6%

EPS (In USD)

Basic 0.18 0.18 0.21 -2.0% -14.3%

Diluted 0.18 0.18 0.21 -2.0% -13.9%

‘0



Revenue from operations for the quarter at Rs. 137,346 million up 19.9% over previous year
Tech Mahindra Limited

Registered Office Gateway Building, Apollo Bunder, Mumbai 400 001. Website : www.techmahindra.com
Email investor.relations@techmahindra.com GIN : L64200MH1 986PLC041 370

Extract of Consolidated Audited Interim Financial Results of Tech Mahindra Limited and its subsidiaries for the quarter and nine months period
ended December 31, 2022

Rs. in Million except Earnings per share

Nine months period
Quarter ended Quarter ended

ended December
Particulars December 31, 2022 December 31,

31, 2022
(Audited) 2021 (Unaudited)

(Audited)

1 Total Revenue from Operations (Net) 137,346 395720 114508

2 Net Profit before Tax 17,712 49,206 18,864

3 Net Profit for the period after Tax (Share of the Owners of the Company) 12,966 37,136 1 3,685

4 Total Comprehensive Income for the Period 14,876 39,844 13,371
5 Equity Share Capital 4,398 4,398 4,382

6 Earnings Per Equity Share (Rs.)
- Basic 1470 4211 15.58

- Diluted 14.64 4194 15.46

Additional information on standalone financial results is as follows: Rs.jfl Million

Nine months period
Quarter ended Quarter ended

ended December
Particulars December 31, 2022 December 31,

31, 2022
(Audited) 2021 (Unaudited)

(Audited)

Revenue from Operations 109,876 317,188 92,793

Profit before Tax 15,098 40,401 18,240
ProfitafterTax 12,044 31,008 13,750

Notes

I The above is an extract of the detailed format of the standalone and consolidated interim financial results for the quarter and nine months period ended

December 31, 2022, filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. The full format of the audited standalone and consolidated interim financial results for the quarter and nine months period ended December 31,

2022 are available on the Stock Exchange websites. (www nseindia.comNiww.bseindia.com) and the Company’s website at the web-link:

https://wwwtechmahindra.com/en-in/investors/

2 These results have been prepared on the basis of the audited standalone and consolidated condensed interim financial statements which are prepared in

accordance with the Ind AS notified under the Companies (Indian Accounting Standards) Rules 2015 .The audited quarterly financial results have been

reviewed by the Audit Committee and have been approved and taken on record by the Board of Directors in its meeting held on January 30. 2023.

3 The Auditors have issued an unqualified opinion on the audited standalone and consolidated interim financial results and have invited attention to a
matter (Emphasis of Matter). The Emphasis of Matter is on account of the financial irregularities committed by the promoters of erstwhile Satyam

Computer Services Limited (SCSL) before it was acquired by the Company. SCSL was amalgamated with the Company in June 2013. The Emphasis of

Matter and the Management Response on the same is available as part of the detailed Regulation 33 formats posted o the Stock Exchange websites
(wwwnseindia comfw-wwbseindiacom) and the Company’s website (wwwtechmahindra corn).

Date : January 30, 2023 C. P. Gumani
Place : Mumbai Managing Director & CEO


