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24 111 January. 2024 

To. 

Tech Mahindra Limited 
Sharda Centre, Off Karve Road, 
Pune - 411004, Maharashtra, India 

Tel +91 20 6601 8100 
Fax. +91 20 2542 4466 

techmahindra.com 
connect@techmah1ndracom 

BSE Limited
Phiroze .lcejeebhoy Towers, 
Dalal Street. 

National Stock Exchange oflndia Limited
Exchan°e Plaza 5 th floor 

"' ' ' 

Mumbai - 400 00 I 
Scrip Code : 532755

Dear Sir/Madam. 

Plot No. - C/1. G Block, 
Bandra-Kurla Complex. Sandra (E) 
Mumbai - 400 051 
NSE Symbol : TECHM

Sub: Outcome of Board Meeting

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, 24th January 2024 have inter alia 
approved the audited financial results and audited consolidated financial results of the Company for 
the third quarter and nine months ended 31 s1 December, 2023. together with Auditors Report thereon. 

In this regard. please find enclosed the following: 

a) Audited financial results and audited consolidated financial results of the Company for the
third quarter and nine months ended 3151 December. 2023, together with Auditors Report
thereon.

b) Press Release on the financial results.
c) Fact Sheet giving certain financial and operational parameters.

The meeting of the Board of Directors of the Company held on 24th January, 2024 commenced 
at 12.15 p.m. (1ST) and concluded at 3:45 p.rn. (1ST). 

This aforesaid information is also being uploaded on the Company·s website at 
bJ.!rui//w\\ w tc:chmah indra.com 

You are requested to kindly note the same. 

Thanking you, 

For Tech Mahindra Limited

�-- · 

�tri 
Company Secretary 

Encl.: as above 

Regd Office: Gateway Building, Apollo Sunder, Mumbai 400 001. India. CIN L64200MH1986PLC041370 



Tech Mahindra Limited 
Registered Office Gateway Bu1fd1ng, Apollo Sunder Mumbai 400 001 Website wnwtechmah1ndra com 

Email investor relat1ons@techrn~h1ndrn com CIN L042G0MH1986PLC041370 

Consolidated Audited lntenm Financial Results for the quarter and mne months period ended December 31, 2023 
fRs. in Million excent eaminas ft.Ar share\ 

Quarter ended Nine months period ended Year ended 
December 31, 

September 30, December 31, Docembe-r31, December 31, 
Particulars 2023 2022 2023 2022 March 311 2023 

(Audited) 2023 
(Audited) (Audited) (Audm>d) (Audited} (Audited) 

1 Revenue from Operations 131,013 128,639 137,346 391,242 395,720 532,902 
2 Olhet Income 875 2,642 2,472 5.434 6,595 9650 
3 Total Income (1 + 2\ 131,888 131,281 139,818 396,676 402,315 542,552 
4 Expenses 

Employee Benefits Expense 74,094 73,022 70,546 218,793 205,000 276,918 
Subcontracting Expense 15,094 15,921 19,741 49,440 60,644 80,002 
Finance Costs 1,165 975 1,129 3,337 2,322 3,256 
Depreciation and Amortisation Expense 4,434 4,657 4,981 13,557 14,665 19,567 
Other Expenses 30,361 28,973 25,619 87,442 69,994 95,694 
lmoairment of Good~ll a.nd non-current assets IRefer nole 4) 1.495 1,495 244 2,370 

Total Cvnenses 125,148 125,043 122,016 374,004 352,869 477,807 
5 Profit before share In orofit/(loss) of associatesJioi.nt ventures and tax (3--4\ 6 ,740 6,238 17,802 22612 49,446 64,745 
6 Share in Profit/ (Loss) of Associates / Joint Venture 48 (85) (90) 41 (240) (290) 
7 Profit before Tax (5 +. 6) 6,788 6,153 17,712 22,653 49,206 64,455 
8 Tax Expense (Refer note 5) 

Current Tax 1,601 2,583 4,493 7,684 13,734 19,514 
Deferred Tax /501 11,483' 366 12,3571 /1848) 13.629 

Total Tax i:: ...... ense 1 551 1,100 4.859 5,327 11866 15,885 
9 Profit after ta.x 17 - 8) 5,237 5,053 12,853 17,326 37,320 48,570 

Profit for the period attributable to: 
Owners or the Company 5,104 4,939 12,966 16,968 37,136 48,313 
Non Controlling Interests 133 114 (1 13) 358 184 257 

10 other Comprehensive Income / {Loss} 

A. Items that vvill not be reclassified to Profit f (loss) (net of taxes) (45) (46) 13 (93) 1B (11) 
B. lie ms thal will be reclassified lo Profit/ ,Loss) (net of taxes\ 1,533 11,105 2,010 2,062 2,506 3,159 
Total Other Comorehensive Income J ll oss' tA+Bl 1,488 1 ,151 2,023 1,969 2,524 3,148 

11 Total Comorehensive Income (9 + 1 Ol 6,725 3,902 14876 19,295 39844 51,718 

Total Compl'c!hensive Income for the period attributable to: 
Owners of the Company 6,540 3,792 14,823 18,889 39,578 51,376 
Non Control!lno Interests 185 110 53 406 266 342 

12 Paid-up Equity Share Capital (Face Value of Share Rs. 5) 4,410 4.407 4,398 4,410 4,398 4,400 
13 Total Reserve5 274,845 

14 Eamtngs Pet Equity Share (Rs)/ (Not annualized for the quarters.lNine months 
period} 

Basic 5.77 5.59 14.70 19.20 42.11 54.76 
Oih..rted 5.76 5.57 14.64 19.13 41 .94 54.54 

Standalone lnfonnation 

Quarter ended Nine months oeriod ended Year ended 
December 31, 

September 301 

Decemb@r 31, December 31, Dee-ember 31, 
Particulars 2023 2022 2023 2022 March 311 2023 

(Aud""") 
2023 

(Auda• d) (Audited) (Auditaid) (Audrted) (Audrted) 

Revenue from Operations 1'05,514 104,397 109,B76 316,883 317,188 426,573 
Profit be/ore Tax 5,418 5,869 15,098 18,573 40.401 49,041 
Profit after Tax 4,859 5,558 I 12,044 16,012 31,008 37,775 
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Tech Mahindra Limited 
Registered Office Gate1,vay BuIld1ng Apollo Bunder Mumbai 400 001 Website w,.,,, techmahmdra com 

Email investor relat1ons@techm.ah111dra com C IN L64200MH1986PLC041370 
Consolidated Audited Interim Financial Results for the quarter and nine months penod ended December 31 , 2023 

Primary Segments 

The Group [Tech Mahindra Umited (defined as Holdi'lg Company), togelher'Mth its subsidiaries} and its associates and joint ventures identifies Its Primary Business Segments based on the type of 
seNices offer&d, i.e. IT Services & BPO setvices. 
Seament wise Revenue, R0suHs and Capita l Em1>Joyed Rs.in Million 

Quarter ended Nine months oeriod ended Year ended 
Decemb8r 31, 

Scptcmbor 30, December 31, December 31, Oe-cember 31, 
Particulars 2023 

2023 2022 2023 2022 March 31, 2023 
(Audited) 

(Aud~ed) (Audited) (Audited) (Audited) (Audited) 

Segment Revenue 
a) IT 111,834 109,322 117,999 333,284 342,998 460.972 
b) BPO 19,179 19.317 19,347 57.958 52,722 71,930 

Total Sales J Income f rom operations 131,013 128,639 137t346 391,242 395,720 532,902 

Segment Profit before tax., interest and depreciation 
a) IT 8,289 7,182 17,714 25,671 50,926 67,664 
b) BPO 3,175 3,541 3,726 9,896 9,156 12,622 

Total 11,464 10,723 21,440 35,567 60,082 80,286 
Less: 

(0 Finance costs 1,165 975 1,129 3,337 2,322 3,256 
(ii) Other ull--allocabte expenditure, nei off ur\-alocable income 3,559 3,510 2,509 9,618 8,314 12,286 

Add: 
Share in Profit 1 (Loss) of Associates I Joint Venture 48 (85) (90) 41 (240) (290) 
Profit before tax 6,788 6,153 17,712 22,653 49,206 64,455 

Statement of Segment Assets and Liabiliti~ Deccmb9r 31, September 30, December 31, Match 31, 2023 
2023 2023 2022 (Aud~d) 

(Audited) (Audited) (Audit~d) 
Segment Assets 
Trade and Other RecelvabJes 

IT 113,077 119,831 130,679 130,490 
BPO 17,783 16,991 17,414 16,149 

Total Trade and Other Receivables 130,860 136,822 148,093 146,639 

Goodvall 
IT 63,995 62.921 65,493 63,845 
BPO 12,936 12,887 12,850 12,812 

T eta I Goodwi II 76,931 75,808 78,343 76,657 
Unallocable As~ets 223,413 222,277 226.259 238,237 
TOTAL ASSETS 431,204 434,1!07 452,695 461,533 
Segment Liabilities 
Unearned Revenue 

IT 12,267 10,217 9,491 10,710 
BPO 671 676 003 798 

Total Unearned Rov8nua 12,938 10,893 10,154 11,508 
Unallocable Uabilities 153.285 155,439 170.720 166,078 
TOTAL LIABILITIES ANO SUSPENSE ACCOUNT 166,223 166 332 180,874 177,586 

Segmental Capital Employed 
Segregation of assets into primary segments has been done to the extent applicable. Segregation of remaining asseis and liabilities into various primary segments has not been done as these are 
used w'ltl:!!rdlangeabty between segments. Accordingly oo disc:losure relating lo such has been mad0. 
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Tech Mahindra Limited 
Reg stered Office Gateway Bu tiding Apollo Sunder Mum bat 400 00 t Website WNW techmahmdra com 

Email investor reIa1t0ns@te-ci1rnarnndra com CIN L64200MH1986PLC041370 
Consolidated Audited lntenm Financial Results for the quarter-and nine months period ended December 31, 2023 

1 These resu1ts have been prepared on the basis of the audt1:ed consolidated condensed interim financial statemenls which are prepared in accordance with the Ind AS notified under the 
Companies (Indian Accounting Standards) Rules 2015. The quarterty and nine months period financial resu~s havE=; been reviewed by the Audit Committee and have been approved by the Board 
of Direc!ors in its meeting h~d on January 24, 2024. 

Certain matters relating to erstwhile Satyam Computer Services Limltod (erstwhile satyam): 
Proceedings in relation to 'Alleged Advances': 
Erstwhile Satyam had, in the past, ~iv~d letters from 37 companies seeking confirmation by way of acknov.tedgement of receipt of e&rtajn alleged amounts by the erstv.tli!e Satyam (referred to 
as 'alleged advances'}. These letters were followed IM'th legal notices claiming repayment of the alleged advances aggregating to Rs. 12,304 Million together with damages/compensation @ 18% 
per annum till the date of repayment. The ers1.v.hile Satyam had not acknovAedged any liability aod replied to tt,e legal notices stating that the claims are not legally tenable. Subsequently, the 37 
companies fifed petitions for recovery against ttle erstwhile Satyam before the City Civil Court., Secunderabad (Court), of 'Which one petition has been c.onverted into suit and balance :36 petitions 
are al various stages of pauperism/suit admission. 

The Hon'ble High Coun of Andhra Pradesh in its Order approving the merger of the erstv.hila Satyarn "Mth the Company, hekj that in the absence of Board resolutions and documents evidencing 
accept.a nee of unsecured loans. Le. aneged advances, by the former Management of the erstwhie Satyam, the n!M' Management of the erstv.tiile Satyam is j.Js1i~d in not crediting the amounts 
receive<:I in the names of the said 37 companies and not disclosing them as creditors and il diSdos.ing such amounts as 'Amounts pendin9 inve~igation suspense account {net)' in the finar')Oat 
slalernents. The Hon'ble High Court held, inter-alia, that the contention thal Satyam is retaining the money, i.e. the alla-ged advances. of the 'creditors' and not paying them does not appear to be 
valid and further held that any right of the objecting creditors can be eonsiclered only if the genuineness of the debt is proved. The matter is pending final adjudkation. 

Appeals were filed before the Division Bench of the Hon'ble High Court of Andhr.a Pradesh against the Order of the single judge of the Hon'ble High Court of Andhra Pradesh sanctioning the 
Scheme Of merger of ersMhile Satyam wilh the Company w.e.f. April 1, 2011, v.tiich are yet to be heard. Further, petition was filed by the 37 companies for winding-up of the erstwhile Safyam with 
the Hon'ble High Court of Andhra Pradesh which was sub-sequentty re}ected, One Of the aforesaid companies also filed an appeal against the said order with the Division Bench of the Hon'ble 
High Court of Andhra Pradesh. These matters have been combined for hearing, 
Th0 Directorale of Enforcement (ED) 'While investigating the matter under the Prevention of Money Laundering Act, 2002 (PMLA) h9d directed the erst\Mlile Satyam not to l't!tum the alleged 
advances until further insb"ueli.ons. 

In view of the aforesaid and based on an independent legal opiniOf'I, current k!gal status and lack of documentation to support the vali4ity of the claim, the Management believes that the claim by 
the 37 companies t0< repayment of the aneged advances, including interest thereon will not be payable on finar adjudtcation. As required by the Hon'b~ High Court in the scheme of merger, the 
said amount of Rs. 12,304 Million has been dfsclosed as ~"Amounts pending investigation suspense account (net)"" r suspense Ac.count (net)j, which 0•1erride the relevant requirement of 
Coooeptual Frame,wrk. f0< Financial Reporting under Indian Accounting standards (lnd AS), Accordingty, lhe amounts of these alleged advances are disclosed separately from equity and 
i abilities of the Company in the books of account 

During the period ended December 31, 2023, 2,016,922 shares of Rs 5/- each folly paid, were allotted upon exercise of the vested stock. options pursuant to the Company's Employee Stock 
Option Schemes resul1ing in an increase in the paid-up share capital by Rs. 10 Million and seeurities premium by Rs. 175 MiHion. 

4 The Company based on the performance of its subsidia.rie:s. and relevant economic and market indicators has assessed tile good'Mll outstanding in the books of accoonts and the undertying cash 
gene,atitlg unit ('CGU'} to which the goodviill is alk>caled, assessed the recoverable amount of certain CGUs to be IOVier than their c.airying value. Further, based on performance and relevant 
economic and marnet indicators the Company has assessed recoverable arr,ount of investment in associates. Consequently the Company recognized an impairment of Rs. 1,495 Mimon in 
statement of profil and loss for the nine months period ended December- 31, 2023 (Quarter ended "OE~ December 31, 2023: Rs. Nil) (QE September 30. 2023: 1.495 MIilon) (QE December 31 , 
2022: Rs. Nil) {Nine months period ended December 31. 2022: 244 Million) {Year ended March 31. 2023: 2,370 Miliot1) 

5 Tax expense is net of reversals, for the nine months period ended December 31, 2023 of Rs, 1,382 Million. (Quarter ended "'QC December 31. 2023: Rs. 735 Million) (OE Septemoer 30, 2023: 
Rs. 647 Miiion) (QE December 31, 2022: Rs. 595 Million net charge) (Nine roonlhs period ended Decembe, 31, 2022: Rs. 315 Miluon) (Year ended Marcil 31 , 2023: Rs. 315 Mllion). relating to 
earlier periOds consequent to the orders received by the Company ot completion of tax-assessment. 

6 The appointment of the Managing Di,ecto, is subj~ to the pending approval of Central Govemmenl pllrsuant to tM ,equir1:1:ments of Sedion 196, 197 (read \wh the reJevant and applica.ble /l.lles.) 
of the Companies Act, 2013. 

7 Emphasis of Matter 
The Emphasis of Matter in the Auditor's Report: 

Wilh relation to Note 2 in ,esped of certain matters- relaling to erst\'Klile Satyam Computer &!rvices Limited (erstwhile Satyam), amalgamated with the Holding Company "With effect from April 1, 
2011, is discussed below: 

In accordance IMf.h the Scheme approved by the Honourable High Coun of Hyderabad. Andhra Pradesh, the Company has presented separately under ~s uspense account (netr daims made by 
37 oompanies in the City Civil Court, for aBeged advances amountilg 10 Rs. 12,304 Million, to erstv.hlle Saty-am, The Company's management on the basis of current legal status, lack of 
documentation to support the validity of th@ daim a.nd external legal opinion, believes that daims wtll not be payable on final adjudication. 

Management response to Empha.sis of Matter. 

With regard to the Emphasis of Matter stated above, thete a,e no addilionaJ developments which require adjustments to the audited consolidated financial resufts. 

The audited consolidated interim financial results have been made available to the Stock Exchanges "Mlere the Company's securilies are lisled and are post 
v.-eb-link: https:/lwww.techma.hindta,eomten-in.linvestors/. 

Date : January 24, 2024 
Place : Mumbai 

Mohit Joshi 
Man.aging Director & CEO 
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BS R & Co. LLP 
Embassy Golf Links Business Park 
Pebble Beach, B Block, 3rd Floor 

Chartered Accountants 
No. 13/2, off Intermediate Ring Road 
Bengaluru - 560 071 , India 
Telephone: +91 80 4682 3000 
Fax: +91 80 4682 3999 

lndeoendent Auditors Reoort 
To the Board of Directors of Tech Mahindra Limited 

Report on the audit of the Consolidated Financial Results 

- . -- • ___, ~ - - .....- ""' =- .... ~ 
. I - • I . ' ~ ........... • - -

We have audited the accompanying Statement of Consolidated Financial Results of Tech Mahindra 
Limited ("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 2023 and for 
the year to date results for the period from 1 April 2023 to 31 December 2023, attached herewith , ("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"). 

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/consolidated interim audited 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 total comprehensive income (comprising of net 
profit and other comprehensive income) and other financial information of the Group for the quarter 
ended 31 December 2023 and for the year to date results for the period from 1 April 2023 to 31 
December 2023, attac;:hed herewith. 

fsasis f~r OP.inion I • .-=--------~- - -_ -I 
----=----~~ _ r -. _ I _ __ I _ _ ~ _ ~ __ - J 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 
143(10) of the Companies Act, 2013 ("the 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 responsibilities 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. 

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 Company's management, 
on the basis of current legal status, lack of documentation to support the valIdIty of the claims and external t 
legal opinion believes that these claims will not be payable on final adjudication 

Registered Orfice 

BS R & Co (a partnership r1rm with RegIstratIon No BA61223) converted into BS R & Co LLP (a 14th F!oor, Central B Wing and North C Wing Nesco IT Park 4, Nesco 
Limited Liability Partnership with LLP Registration No. AAB-B181) with effect from October i 4, 201 3 Cenler, Western Express Highway, Goregaon (East), Mumbai - 400063 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Tech Mahindra Limited 
Our opinion is not modified in respect of this matter. 

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 Company's 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 
profiU loss and other comprehensive income and other financial information of the Group including its 
associates and joint venture in accordance with the recognition and measurement principles laid down iri 
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 Management and Board of Directors of the companies included in the Group 
and the respective Management and Board of Directors 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 the respective Management and Board of Directors and of its 
associates and 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. 

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. 
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8 SR & Co. LLP 
I 

I 

Independent Auditor's Report (Continued) 

Tech Mahindra Limited 

- Conclude on the appropriateness of the Management and Board of Directors' use of the going 
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. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the consolidated financial 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 solely responsible for our audit opinion. Our responsibilities in this regard are 
further described in sub paragraph no. (a) 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. 

F ~-- - - -- - 1 I --

i Other, Matter 1 

L...=- - -- - - - - - - - - - - ( 

a. The consolidated financial results include the audited financial results of 57 subsidiaries whose 
audited interim financial statements/financial information reflects total assets (before consolidation 
adjustments) of Rs. 122,390 million as at 31 December 2023, total revenue (before consolidation 
adjustments) of Rs. 40,919 million and of Rs. 121,523 million and total net profit after tax (before 
consolidation adjustments) of Rs. 1,784 million and of Rs. 4,867 million for the quarter ended 31 
December 2023 and year-to-date period ended 31 December 2023, 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 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 is not modified in respect of the above matter with 
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8 SR & 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. 

Mumbai 

24 January 2024 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

Venkataramanan Vishwanath 

Partner 

Membership No.: 113156 

UDIN:241131568KGFNU4087 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Tech Mahindra Limited 

List of entities included in consolidated financial results. 
--- -- - ---

Sr No Name of the Entity Relationship 

-- -
1 Tech Mahindra (Americas) Inc Subsidiary 

- -
2. Tech Mahindra Consulting Group Inc. Subsidiary 

t--

3. Zen3 lnfosolutions (America) Inc. Subsidiary 

---
4. Zen3 lnfosolutions Private Limited Subsidiary 

- - -
5. Digital onus, Inc. Subsidiary 

....-- - --
6 Tech Mahindra Mexico Cloud Services, S.DE R.L. DE C.V Subsidiary 

7 CJS Solutions Group (India) Private Limited Subsidiary 

8. Healthnxt Inc. Subsidiary 
-- -~-- -

9, Eventus Solutions Group, LLC Subsidiary 
--

10. Activus Connect LLC Subsidiary 
-- -

11 . Activus Connect PR LLC Subsidiary 

--- - -- -
12. Allyis Technology Solutions Sociedad d Subsidiary 

e Responsabilidad Limitada 
--

13. Allyis Technologies S.R.L Subsidiary 

14. Allyis, Inc. Subsidiary 
--

15. Allyis India Private Limited Subsidiary 
- --

16. Saffronic Inc. Subsidiary 

17 Netops. Al Inc. Subsidiary 

-
18, Tech Mahindra LLC Subsidiary 

19. Tech Mahindra Egypt Technologies Subsidiary 

20 Tech Mahindra Limited SPC Subsidiary 

21 Tech Mahindra Cerium Private Limited Subsidiary 

-
22. Tech Mahindra Cerium Systems Inc Subsidiary 

-
23. Tech Mahindra Cerium Systems SON. BHD. Subsidiary 

- --
24. Begig Private Limited Subsidiary 

---- ,___ 
25. Thirdware Solution Limited Subsidiary 

- --
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~ 

26 

27 

28 

29. 

--
30. 

31 
--

32 

33. 
>-- -

34. 

35. 

36 . 

37 . 
._ 

38. 

--
39. 

40. 

---
41 . 

42 . 

43. 

44 

45 . 

46 . 

47. 

48 

49. 

50. 

-
51 . 

52. 
,____ 

53. 

Independent Auditor's Report (Continued) 

Tech Mahindra Limited I Tech Mahindra GmbH 
- -

Subsidiary 

Subsidiary TechM IT-Services GmbH 
-

Tech Mahindra Norway AS Subsidiary 
-

Tech Mahindra Luxembourg S.a r I. Subsidiary 
-- -

Tech Mahindra (Singapore) Pte Limited Subsidiary 
-

Born Group Pte Limited Subsidiary 
-- --

Born Digital Sdn Bhd Subsidiary 
-- ·-

Born London Limited Subsidiary 
- ---

Born Group Inc Subsidiary 

TM Born Group CR Sociedad de Responsabilidad Limitada Subsidiary 
--

We Make Websites Limited Subsidiary 
- ---

Tenzing Limited Subsidiary 
--

Tenzing Australia Limited Subsidiary 
-

Tech Mahindra Digital Pty Ltd Subsidiary 
--

GEOMATIC.AI PTY LTD Subsidiary 

Tech Mahindra Technology Services LLC Subsidiary 
-

Tech Mahindra (Thailand) Limited Subsidiary 
--

PT Tech Mahindra Indonesia Subsidiary 

Tech Mahindra ICT Services (Malaysia) SON. BHD Subsidiary 

Tech Mahindra (Beijing) IT Services Limited Subsidiary 
--

Tech Mahindra (Nigeria) Limited Subsidiary 

Tech Mahindra Bahrain Ltd W.L.L Subsidiary 

Tech Mahindra (Shanghai) Co. Ltd Subsidiary 

Tech Mahindra (Nanjing) Co. Ltd Subsidiary 

Tech Mahindra Technologies Inc. Subsidiary 

The Bio Agency Ltd Subsidiary 

Tech Mahindra Vietnam Company Limited Subsidiary 

-
NTH Dimension Ltd Subsidiary 

--
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54 

--
55. 

56. 

-
57 

- -
58. 

59. 
.... 

60 
~ -

61 . 
-

62. 

63 

64. 

65. 
,._ 

66. 

67. 
1--

68 

69. 

-
70. 

- - -
71 
--

72. 
- -

73. 

74. 

75. 

76. 

77. 

78. 

79. 

80. 

81 . 

Independent Auditor's Report (Continued) 

Tech Mahindra Limited 
- --

Tech Mahindra IT Services NL B.V. Subsidiary 
-- -- -

Tech Mahindra Sweden AB Subsidiary 

Tech Mahindra Chile SpA Subsidiary 
--

Tech Mahindra Spain S.L. Subsidiary 

Tech Mahindra France Subsidiary 
-

Tech Mahindra Defence Technologies Limited Subsidiary 
--

Tech Mahindra Holdco Pty Limited Subsidiary 
-

Tech Mahindra South Africa (Pty) Limited Subsidiary 

Citisoft Inc., Subsidiary 

Tech Mahindra Services De Informatica S.A Subsidiary 
,-

Tech Mahindra Services Ltda Subsidiary 
-- - -

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

- I- -
Satyam Venture Engineering Services Private Limited Subsidiary 

Satyam Venture Engineering Services (Shanghai) Co Limited Subsidiary 
--

Satven GmbH Subsidiary 

vCustomer Philippines Inc., Subsidiary 
--

vCustomer Philippines (Cebu), Inc., Subsidiary 
--

Tech Mahindra London Limited Subsidiary 

-
TC Inter-Informatics a.s. Subsidiary 

Tech Mahindra Communications Japan Co., Ltd Subsidiary 

Perigord Asset Holdings Limited Subsidiary 

-
Perigord Premedia Limited Subsidiary 

Perigord Data Solutions Limited Subsidiary 
-

Perigord Premedia USA Inc. Subsidiary 
-

August Faller Artwork Solutions Gmbh Subsidiary 

Perigord Premedia (India) Private Limited Subsidiary 

Perigord Data Solutions (India) Private Limited Subsidiary 
-

COM TEC CO IT LTD Subsidiary 
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82. 
>--

83. 
---

84. 
- -

85. 

86. 

87. 

88 . 

89. 

90. 
--

91 . 

- -
92. 

93. 
. 

94 
--
95. 

96. 
I-

97. 
,__ 

98 

99. 

100. 

101 . 

102. 

103. 

-
104. 

105. 
>--

106 
-

107. 

108. 

109. 
'-

Independent Auditor's Report (Continued) 

Tech Mahindra Limited 
- -- -

CTCo SIA Subsidiary 
·-

CTDev LLC Subsidiary 

CTC IT ES, SL Subsidiary 
-

Tech Mahindra Arabia Limited Subsidiary 
--

Dynacommerce Holding B.V. Subsidiary 
-- -
Comviva Technologies Limited Subsidiary 

1-- --

Comviva Technologies Nigeria Limited Subsidiary 
--

Comviva Technologies FZ-LLC Subsidiary 
--

Comviva Technologies Madagascar Sarlu Subsidiary 
--

YABX Technologies (Netherlands) B.V. Subsidiary 
-- --
Yabx India Private Limited Subsidiary 

-
Comviva Technologies B.V. Subsidiary 

-- --
Comviva Technologies (Australia) Pty Ltd Subsidiary 

Comviva Technologies (Argentina) S.A Subsidiary 

Comviva Technologies Colombia S.A.S Subsidiary 

Comviva Technologies Myanmar Limited Subsidiary 

Comviva Technologies USA Inc Subsidiary 

Comviva Technologies Cote D'ivoire Subsidiary 
- ---

Comviva Technologies Americas Inc Subsidiary 

Sofgen Holdings Limited Subsidiary 

Sofgen Africa Limited Subsidiary 

Tech Mahindra (Switzerland) SA Subsidiary 

Tech Mahindra Global Chess League AG Subsidiary 

--
LCC Middle East FZ-LLC Subsidiary 

LCC Muscat LLC Subsidiary 

Lightbridge Communication Corporation LLC Subsidiary 

Tech Mahindra Network Services International Inc , Subsidiary 
I-

LCC Central America de Mexico, SA de CV Subsidiary 
--
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110 LCC Europe B.V 
-

111 LCC France SARL 

Independent Auditor's Report (Continued) 

Tech Mahindra Limited 
--

Subsidiary 

Subsidiary 
- --

112 LCC North Central Europe, B.V Subsidiary 
--- --

113. LCC Deployment Services UK Limited Subsidiary 

114. LCC Networks Poland Sp.z.o.o Subsidiary 
--- -

115. LCC Wireless Communications Espana, SA Subsidiary 

116. LCC Wireless Communications Services Marox, SARLAU Subsidiary 
- -- --- -

117 LCC United Kingdom Limited Subsidiary 

118. LCC Design and Deployment Services Ltd. Subsidiary 

119. LCC Engineering & Deployment Services Misr, Ltd Subsidiary 

120. Leadcom Integrated Solutions International B.V. Subsidiary 
-

121 . Leadcom Integrated Solutions (L.I .S.) Ltd. Subsidiary 

122. Leadcom Ghana Limited Subsidiary 

-
123. Leadcom Gabon S.A. Subsidiary 

124. Leadcom Uganda Limited Subsidiary -125. Leadcom DRC SPRL Subsidiary -126. Leadcom Integrated Solutions Tanzania Ltd. Subsidiary 

-
127. Leadcom Integrated Solutions Rwanda Ltd . Subsidiary -128. Coniber S.A. Subsidiary 

129. Tech-Mahindra de Peru S.A.C Subsidiary 

-
130. Tech-Mahindra Guatemala S.A Subsidiary 

131 . Tech-Mahindra Bolivia S.R.L. Subsidiary 

132. Tech-Mahindra Ecuador S.A Subsidiary 

133. Tech-Mahindra Panama, S.A. Subsidiary 

134. Tech Mahindra Costa Rica Sociedad Anonima Subsidiary 
-

135. Tech Mahindra Colombia S.A.S Subsidiary 
-

136. Tech-Mahindra S.A Subsidiary 

137. Leadcom Integrated Solutions Kenya Limited 
-- -

Subsidiary 
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Independent Auditor's Report (Continued) 

Tech Mahindra Limited 
- -- - - -

138. Leadcom Integrated Solutions Myanmar Co., Ltd Subsidiary 
--

139. Leadcom Integrated Solutions (SPV) SAS Subsidiary 
I- - - --

140. STA Dakar Subsidiary 
·- --

141 . Societe deTelecommunications Africaine (STA) Abidjan Subsidiary 
-

142, Leadcom Network Services PLC Subsidiary 

- -- --
143. PF Holdings B.V. Subsidiary 

-1- --
144. Pininfarina S.p.A. Subsidiary 

'- --I-- --
145. Pininfarina of America Corp. Subsidiary 

- -
146. Pininfarina Deutschland Holding Gmbh Subsidiary 

-
147 Pininfarina Shanghai Co., Ltd Subsidiary 

•I---

148 Pininfarina Engineering S.R.L Subsidiary 
- - --- --

149. Tech Mahindra Fintech Holdings Limited Subsidiary 
- -

150. Target Group Limited Subsidiary 
-- e- ,_ 

151 . Target Servicing Limited Subsidiary 
-- - -- ·-

152. Elderbridge Limited Subsidiary 

- - --
153. The CJS Solutions Group, LLC Subsidiary 
I- -

154. Healthcare Clinical Informatics Ltd Subsidiary 
<--- --

155, HCI Group Australia Pty Ltd Subsidiary 
-

156. TML Benefit Trust Subsidiary 

157. Goodmind S.r.l. Associate 

- --
158. Signature S.r.l. Associate 

-
159. lnfotek Software And Systems Private Limited Associate 

160. Vitaran Electronics Private Limited Associate 

161 . Surance Ltd . Associate 

-
162. SWFT Technologies Limited Associate 

163. Huoban Energy 6 Private Limited Associate 

- -- --
164. SCTM Engineering Corporation Joint Venture 

-
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Tech Mahindra Limited 
Registered Office Gateway Bu1fdmg Apollo Sunder, Mumbai 400 001. VVebs1te • www techmahmdra.com 

Email: 1nvestor.re!ations@dtechmahindra.com. CIN. L64200MH1986PLC041370 
Standalone Audited lntenm Financial Results for the quarter and rnne months period ended December 31, 2023 

. I II ,,~s ,.,.,rs are Rs n M !I on e,xc:& l eam111 
Quarte r ended Nine months period ended Year ended 

0G<:ember31, September 30, Oecember 31, December 31, December 31 , March 311 2023 
Particulars 2023 2023 2022 2023 2022 (Audited) 

(Audited) (Audited) (Audited) (Audited) (Audited) 

1 Revenue from Operalions 105,514 104,397 109,876 316,883 317,188 426,573 
2 OtherlnCQme 2652 5.136 3686 9.798 10,487 11 .283 
3 Total Income l1 + 2\ 108,166 109.533 113.562 326.681 327.675 437,856 

4 Expenses 
E~ee Benefit Expenses 41,132 40,292 38,181 - 120,643 110,325 149,693 
Subcontracting Expenses 41.050 41 ,915 43.032 125,367 127,328 170,368 
Finance Costs 753 577 585 1,873 1,239 1,808 
Depreciation and Amortisation Expense 1,996 2,062 1,952 6,105 6,108 8,129 
Other ExpeJ1ses 17,817 16,783 14,714 52.085 38,103 53,309 
lmnainnent of non-current invest~nfs iRlllfer note 4) 2 035 2 ,035 4.171 5,508 

Total Ex.Mnses 102.748 103,664 98,464 308,108 287.274 388,815 

5 Profit before Tax (3 - 4) 5,418 5,869 15,098 18,573 40,401 49.041 

6 Tax Expense (Refer note 5) 
Current Tax 1,485 1,210 3,277 4,851 9,985 12,027 
Defen-ed Tax 1926\ (899) (2231 (2 2001 (592\ 1761\ 

Total Tax Expense 559 311 3,054 2,561 9,393 11,266 

7 Profit after tax {5 - 6) 4,859 5.558 12,044 16.012 31,008 37.775 

8 Other Comprehensive Income / (Loss) 

A. Items that v.il1 not be reclassified to Profit I (Loss} (ne! of ta.xes) (47) (57) 68 (102) 79 53 
B. Items that v.ill be reclassffied to Profit I floss\ Jnet of taxes) (711 1703 (3,517\ (438 (3,030 f? 533 
Total Other Comorehensive Income / (loss\ (A+B) 1758 1760 13 4491 (540 (2,951 12,480 

9 Total C.....,._.ehensive Income (7 + 8) 4101 4.798 8595 15,472 28.057 35.295 

10 Paid-up Equity Share Capital (Face Value of Share Rs. 5) 4,881 4,878 4,869 4,881 4.869 4,871 

11 Total Reserves 247,168 

12 Ea1!1ings Per Equity Share {Rs)/ (Not annualized for the quarters/Nine f'l"l:lnttis 
peaod) 

- Basic 4.97 5.68 12.34 16.37 31.77 38.69 
- Diluted 4.96 5.67 12.29 16.32 31.65 38,54 



Notes: 

Tech Mahindra Limited 
Registered Office. Gateway Bullding, Apollo Sunder, Mumbai 400 001. VVebs1te. vtvtw techmahmdra,com 

Email 1nvestor.relat1ons@techmahmdra com. CIN. l64200MH1~86PLC041370 
Standalone Audited lntenm Financial Results for the quarter and nine months penod ended December 31, 2023 

1 These results have been prepared on the basis of lhe audited S1andalone colldensed interim financial statements which are prepared in accordance with lhe lnd AS notified under the Companies (Indian 
Accounting Standards) Rules 2015. The quarterly and nine m:>nths period financial results have been reviewed by the Audt Comminee and have been approved by the Board of Oireclors in its meeting 
held on January 24, 2024. 

Certain matters relating to erstwhile Satyam Computer Services Limited (erstwhile Sa.tyam): 
Proceedings in relation to 'Alleged Advances': 
Erstwhie Satyam had. in the past, received letters rrom 37 <:of'T1)aflles seeking confirmation by way of acknowledgement of receip! of certain alleged amounts by the erstv..hile Satyam (referred lo as 
"alleged advances'). These letters were followed with legal notices daiming repayrrient of the alleged advances aggregating to Rs. 12,304 Million together ¥11th damages/con,pensation@ 18% per annum 
till the date of repayment The ersWlile Satyam had not actmowledged any iability and ,epfied lo the reg.al notices stating that the claims are not legalty tenable. Subsequently, the 37 COITJ!anies filed 
petitions for recovery against the erstv.hilt:! Satyam before the City Civil Court, Secunderabad (Court), of which one petition has been converted into suit and balance 36 pelitions are at various stages of 
pauperismlsuit .adr'nission, 

The Hon'ble High Court of Andhra Pradesh in its Order approving the merger of the erst'hhile Satyam with the Co01>c1ny, held that in the absence of Board resolutions and documents evidencing 
acceptance of unsecured loans, i.e. alleged advances, by the former Management of the erst¼tiile Satyarn, the new Management of the erstwhile Satyam is justified in not crediting the amounts received 
in the narres of the said 37 companies and not disclosing them as creditors and in disclosing such amounts as 'Amounts pendjng investigation suspense account {net}' in the fitianclal statements. The 
Hon'bfe High Court held, inter-alia. that the contention that Satyam is retainin9 the m:iney. Le. the alleged advances, of th0 'ctecfrtors' and not paying them does not appear fa be vaJid and furthec held that 
any right of the objecting creditors can be considered only if the genuineness of lhe debt is proved. The matter is pending final adjudication. 

Appeals were filed befo(e the Division Bench of the Hon'ble High Court of Andhra Pradesh against the Order of the singfe judge of the Hon'ble High Court of Andhra Pradesh sanctioning the Scheme of 
ltX!:rger of ersMtlile Safyam v.fth the Cofll)any w.e.f_ April 1, 2011, Which are yet to be heard. Further, petition \NaS filed by the 37 companies for ·winding-up of the erstvihite Satyam with the Hon'bte High 
Court of Andhra Pradesh which was subsequenlt.j reje-cted. One of the aforesak! COIT'f>anies also filed an appeal against the said order \\ri1h the Division Bench of the Hon'ble High Court of Andhra 
Pradesh. These matters have been corrbined for hearing. 

The Directorate of Enfotel:!!'nent (ED) v.tlile investigating the mattet under the Prevention of Money Laundering Act, 2002 (PMLA) had directed the etst'Nhite Satyam not to return the alleged advances 
until further in5tructions. 

In vi~N of the aforesaid and based on an independent legal opinion, curfent legal status and lack of documentation to support the validity of the claim, the Manage~nt believes that the claim by the 37 
companies for repayment of the alleged advances, induding interest thereon wiR not be payable on final adjudication. As requfred by the Hon'ble High Court in the scheme of merger, the said amount of 
Rs. 12,304 Million has been disclosed as MAroounts pending Investigation suspense aocount (netf {"Suspense Account (nelr). which override the relevant requirement of Conceptual Framewol'k for 
Financial Reporting under Indian Accounting Standards (Ind AS), Accordingly, the amounts of these alleged advances are disclosed separately from equi1y «ind liabilities of the Co-rrpany in th~ books of 
account. 

During the period ended December 31, 2023, 2.0·16,922 shares of Rs 5/- each fully paid. were allotted upon exercise of the vested stock options pursuant to the Co~any's Employee Stock Option 
Schernesf8sul!.ing in an in-crease in the paid-up share capital by Rs. 10 Million and securities p,emium by Rs, 175 Million. 

4 The Conl)any based on the performance of its subsidiaries and relevant economic and market indicators has assessed lhe recoverable amount of investment in certain sJJbsidiaries. Consequently, the 
Company has recognised an imp.airmem oJ Rs. 2,035 Minion in the statement of profit and loss for lhe nine months period ended December 31, 2023. (Quarte, Ended COE") Decerrtier 31, 2023: Rs, NiQ 
(OE Septamber 30, 2023: Rs. 2,035 Mimon) (OE O.c.rmer 31, 2022: Rs. NI) (nine rronths period ended Deoernber 31, 2022: Rs. 4,171 Mil ion) (Year ended Marcti 31, 2023: Rs. 5,508 Mrnion). 

Tax expense is net of rever.s.als, f.or the r.ine months period ended December l 1, 2023 of Rs. 1,305 Million. (Quarter ended MQE:" OecelTber 31, 2023: Rs. 722 Minion) (QE September 30, 2023: Rs. 583 
Million) (OE December 31, 2022: Rs. 201 Million} (niM months period ended December 31 , 2022: Rs. 201 Million) (Year ended March 31, 2023: Rs. 201 Minion) relating t!) earlier periods consequentto 
the orders received by the Cofl'l)any or completion of tax assessment. 

6 The appointment ot the Managing Director is subject to 1tie pending approval of Central Govemmen1 pursuant to the requirements of Section 196, 197 (,ead with the relevant and app(ic:able rules) of the 
Corrpanies Act, 2013. 

Emphasis of Matter 
The Emphasis of Matter in the Auditor's Report; 

With relation !o Note 2, which de-scribes in detail certain matters relating to ers"Mhile Satyam Computer Services Umite<t ("erstwhile SatyamJ, amalgamated v.ith the C-orrpany Yith effect from April 1. 
2011, is <iscussed belo,,,v: 

In accordance with the Scherr.e approved by the Honourable High Court of Hyderab.ad, Andhra Pradesh. the Colll)any has presented separately unde, --suspense Account (nelf claims made by 37 
companies in the City Civil Court, for alleged advances amounting to Rs. 12,304 MilliQn, to ersf!Ntlile Satyam. The Con-pany's management, on the basis of current legal stalus. Lack of documenlation to 
support lhe validity of the- claims a11d external !egal opinion believes that these claims \IAJI not be payable on final adjudication. 
Management response to Emphasis of Matter: 

With regard to the Emphasis of Mattilr stated above. there are no additional dGveJopmen!s vdiict, require adjustments to the audited interim standalone financial results. 

8 The atJdiled standalone interim financial resu[ts have been made available to the Stock Exchanges v..tiere the Corrpany's securities are liste-d and are 
https:JfwwN.lechmahindra.cornlen•inJir,vestors/_ 

Date : January 24, 2024 
Place : Mumb-3.i 

at the we:b--link: 



BS R & Co. LLP 
Chartered Accountants 

Embassy Golf Links Business Park 
Pebble Beach, B Block, 3rd Floor 
No. 13/2, off Intermediate Ring Road 
Bengaluru - 560 071 , India 
Telephone: +91 80 4682 3000 
Fax: +91 80 4682 3999 

lndeoendent Auditors Reoort 
To the Board of Directors of Tech Mahindra Limited 

Report on the audit of the Standalone Financial Results 

We have audited the accompanying standalone quarterly financial results of Tech Mahindra Limited ("the 
Company") for the quarter ended 31 December 2023 and for the year-to-date results for the period from 
1 April 2023 to 31 December 2023, attached herewith, being submitted by the 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") . 

In our opinion and to the best of our information and according to the explanations given to us, these 
standalone financial results: 

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard ; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards, and other accounting principles generally accepted in India, of 
the net profit and other comprehensive loss and other financial information for the quarter ended 31 
December, 2023 as well as the year to date results for the period from 1 April , 2023 to 31 December, 
2023. 

.... .. ... _ - -~- - - - =----= ~ -

~Basis for Opinio~n • 1 . - -- ----- - - -- ---- ----

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 
143(10) of the Companies Act, 2013 ("the Act") . Our responsibilities under those SAs are further described 
in the Auditor's Responsibilities for the Audit of the Standalone Financial Results section of our report We 
are independent of the Company, 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 responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence we have obtained, is sufficient and appropriate to provide a basis for our opinion. 

- - - --- ------==-= ------- - - - - - -

- Emphasis of Matter -
- - - - - - - - - =---- -- - = -

a. We draw attention to note 2 to the standalone financial results , which describes in detail certain 
matters relating to erstwhile Satyam Computer Services Limited ("erstwhile Satyam"), amalgamated 
with the 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 Company's 
management, on the basis of current legal status, lack of documentation to support the validity of the 
claims and external legal opinion believes that these claims will not be payable on final adjudication. 

Our opinion is not modified in respect of this matter. 

B S R & Co (a partnership firm with Reg1stral1on No BA61223) converted into BS R & Co LLP (a 
Limited Liability Partnership with LLP Reg1stralion No AAB-8181) wi th effect rrom October 14, 2013 

Registered Office 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Weslern Express Highway, Goregaon (East), Mumbai - 400063 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Tech Mahindra Limited 

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

The Company's Management and the Board of Directors are responsible for the preparation of these 
standalone financial results that give a true and fair view of the net profiU loss and other comprehensive 
income and other financial information 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 . This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the 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 standalone financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Management and the Board of Directors are responsible 
for assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Our objectives are to obtain reasonable assurance about whether the standalone 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 standalone 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 standalone 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 company's internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the standalone 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 
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 Company's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the standalone financial 
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 f 
may cause the Company to cease to continue as a going concern. 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Tech Mahindra Limited 

- Evaluate the overall presentation, structure and content of the standalone financial results, including 
the disclosures, and whether the standalone financial results represent the underlying transactions 
and events in a manner that achieves fair presentation. 

We communicate with those charged with governance 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. 

Mumbai 

24 January 2024 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

Venkataramanan Vishwanath 

Partner 

Membership No.: 113156 

UDIN:24113156BKGFNV6731 

Page 3 of 3 



Tech Mahindra Q3'24 Revenue at Rs 13,101 crores; up 
1 .8% QoQ 

Mumbai - January 24'\ 2024: 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't, 2023. 

. . )' . - - -. -, . . . . 

Financial highlights for the quarter {USO) 

• Revenue at USD 1,573 mn; up 1.1% QoQ, down 5.7% YoY 

o Revenue up by 1.1% QoQ, declined by 5.4% YoY in constant currency terms 

• EBITDA at USD 138 mn; up 6.4% QoQ, down 47.1% YoY; Margin at 8.8%, up 40 bps QoQ 

• Profit after tax (PAT) at USD 61 mn; up 3.0 % QoQ, down 61.0 % YoY 

• Free cash flow at$ 228 mn 

Financi;I highlights for the quart~r {~) -- .-. --- --~- --. . - ·: • - •• • , ·- : , 
. . . . 

• Revenue at~ 13,101 crores; up 1.8% QoQ, down 4.6% YoY 

• EBITDA at~ 1,146 crores; up 6.9% QoQ, down 46.5% YoY 

• Consolidated PAT at~ 510 crores; up 3.4% QoQ, down 60.6% YoY 

• Earnings per share (EPS) at~ 5.8 

Other Highlights 

• Total headcount at 146,250 down 4,354 QoQ 

• Cash and Cash Equfvalent at INR 7,012 er as of December 31, 2023 
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Mohit Joshi, Managing Director & Chief Executive Officer, Tech Mahindra, said, 

"The quarter was a mixed outcome, with growth in the Manufacturing and Healthcare segments but 

muted spending in areas like Communications, BFSI, and Hi-tech. While this dichotomy in the markets 

will take its own time to settle, we are focusing internally on realigning under the new structure and 

strengthening the foundations of our organisation." 

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

"This year has given us the opportunity to step back and review our portfolio. We are confident that 

these actions will help us correct our course and deliver value in the long term. We are encouraged by 

the robust cash conversions this year, and we hope to continue this rigor in other operational areas as 
well.,, '' . ' 

Key Wins 

• Tech Mahindra was selected as a strategic IT and Transformation partner by a prominent Life and 
Annuities provider in North America. This is a large multi-pillar comprehensive transformation 
engagement that includes modernisation of the core through Cloud Migration, Applications, Infra and 
CSRM Managed Services, Service Management Transformation and End User Computing. 

• Tech Mahindra was selected as a prime services partner by a US based Telco operator. Tech Mahindra 
will be responsible for Transformative Design, Development, Management and Support services for 
the tech stack across Digital, Infrastructure, Field Services, B/OSS Service Design/ Service Delivery, 
Data Management services in support of customer's Enterprise and Consumer lines of business. 

• Tech Mahindra was selected as a top strategic partner by a Fortune 500 company in the Travel, 
Logistics & Hospitality space. The portfolio transformation deal includes scope of work across ADMS, 
Enterprise applications, Cloud, Next Gen- D&A, Al/ML as well as Digital (Design) with the customer 
benefitting from synergies and transform to a product organisation, drive digital transformation, 
hyper automation (GenAI driven development), and asset lite models through cloud adoption. 

• Tech Mahindra was selected by one of the largest banks in Asia for a comprehensive Digital Banking 
CX deployment. The CX deployment features several cutting-edge technologies such as voice and chat 
bots, Omni channel CRM, sentiment/speech and text analytics, amongst others. 
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Business Highlights • - · _ • • • • 
. - .,, . - - . 

• Tech Mahindra announced the appointment of Richard Lobo as the Chief People Officer {CPO). Richard 

brings on board over two decades of diverse experience leading the transformation of the people 

function across organisations. As a seasoned HR leader, Richard specialises in strategically aligning 

talent within organisations to create a people advantage for businesses. Prior to this, Richard was the 

Executive Vice President and HR Head for Infosys Ltd. He has served as a director on the Boards of 

Infosys Consulting and Infosys China. 

• Tech Mahindra announced the appointment of Peeyush Dubey as the Chief Marketing Officer (CMO). 
With nearly 25 years of experience in marketing communications, digital marketing, and B2B 
marketing, Peeyush brings a wealth of experience in strategic leadership and marketing within the tech 
industry. Prior to this, Peeyush held the role of Chief Marketing Officer at MathCo. He has also served 
as Executive Vice President and CMO at LTI and contributed significantly to companies like Mindtree 
and Infosys in various leadership capacities. 

• Tech Mahindra launched a new business unit Navixus',.., within Tech Mahindra Business Process 
Services (BPS}. Navixus™ combines strengths of Tech Mahindra's Business Process Services and 
recently acquired, Eventus Solutions Group, enabling customers to navigate digital crossroads. 
Navixus"' offers a value-accretive suite of expanded and enhanced capabilities, including consulting, 
operational excellence, intelligent automation, generative Al, CX technologies, Contact Centre as a 
Service (CCaaS), advanced analytics and managed services, guiding customers from optimization to 
transformation and assisting businesses in addressing the challenges arising from heightened customer 
expectations, omnichannel interactions, budget constraints, and inefficient processes. 

• Tech Mahindra announced the launch of Populii, a crowdsourcing platform that enables gig workers to 
collaborate with leading organisations through micro jobs requiring human-in-the-loop services. The 
platform will create flexible work opportunities for the gig workforce while equipping businesses with 
reliable data from trained and qualified candidates to build competitive Al algorithms. 

• Tech Mahindra announced the launch of 'Vision amplifAler' solution under TechM amplifAl0->00 suit 
of Al offerings and solutions. The solution will amplify the computer vision related use cases for 
enterprises. It will provide end-to-end life cycle management of computer vision (CV) projects, with 
emphasis on de-skilling the whole process. Tech Mahindra's Vision amplifAler will reduce turnaround 
time by allowing techno-functionat workforce to develop CV use cases without having data science 
skills by providing pre-built models and generative Al -led capability to create synthetic data, reuse 
existing models to be repurposed for new use case with power of transfer learning. 

• Tech Mahindra announced a collaboration with Amazon Web Services (AWS} to build a sports cloud 
platform. The collaboration will offer a comprehensive digital platform to sports organisations, offering 
use cases related to content and community engagement, customer data management and audience 
segmentation, and sports analytics, while delivering immersive stadium-to-home fan experiences by 
leveraging augmented reality and virtual reality (AR/ VR), and metaverse gamification. 
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Awards and Recognitions · . . 

• Tech Mahindra was the only Indian IT company to make it to Dow Jones Sustainability Indices 2023, 
part of the DJSI World Index for the 9th consecutive year. 

• Retained a 100 Percentile with a S&P Global ESG Score of 86 in Dow Jones Sustainability Index 2023, 
placing Tech Mahindra in the category of Top 1% S&P Global ESG Score. The S&P Global ESG Score is a 
relative score measuring a company's performance on and management of ESG risks, opportunities, 
and impacts compared to their peers within the same industry classification. 

• Tech Mahindra was recognized among the Top 100 Corporate Startup Stars (CSS) in 2023 by ICC 

{International Chamber of Commerce) and Mind the Bridge. 

• Tech Mahindra was certified as a Great Place to Work for October 2023 to October 2024 by the Great 
Place to Work® Institute. 

• Tech Mahindra was recognised as India's Most Sustainable Business of the Year 2023 at BW Sustainable 
World Conclave and Awards 2023. 

• Tech Mahindra was recognised amongst the 'Progressive Places to Work - 2023' by ET Edge. 

• Tech Mahindra was recognised amongst the 'Top 50 Companies with Great Managers' in India 2023 by 
People Business. 

• Received Gold Sustainability rating in EcoVadis sustainability assessment placing Tech Mahindra in the 
top 5% of all rated companies across industries in EcoVadis' database over the previous 12 months. 

• Tech Mahindra was included in Sustainalytics top ESG rated companies list receiving the badges of "ESG 
INDUSTRY TOP RATED" and "ESG REGIONAL TOP RATED" 2023. 

. - . . . 

Analyst Ratings & Recognitions 

• Tech Mahindra recognised as a Leader in Digital Factory/Manufacturing Solutions for North America 
and Europe region by ISG Manufacturing Industry Services and Solutions 2023 rankings. 

• Tech Mahindra recognised as a Leader in Manufacturing Supply Chain and Procurement Services for 
North America by ISG Manufacturing Industry Services and Solutions 2023 rankings. 

• Tech Mahindra recognised as a Major Player in Worldwide Smart Manufacturing Asset Management 
Service Providers 2023-2024 Vendor Assessment, Worldwide Smart Manufacturing Quality 
Management Service Providers 2023-2024 Vendor Assessment, Worldwide Smart Manufacturing 
Production Management Service Providers 2023- 2024 Vendor Assessment, Worldwide Smart 
Manufacturing Strategy Service Providers 2023-2024 Vendor Assessment by IDC in the IDC 
MarketScape rankings. 

• Tech Mahindra recognised as a Leader in Intelligent Enterprise Automation and Artificial Intelligence 
for IT Operations (Al Ops) for U .S by ISG Intelligent Automation Services and Solutions 2023 rankings. 
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• Tech Mahindra recognised as Challengers in Cybersecurity Consulting Services In Asia Pacific, Q4 2023 
in The Forrester Wave™ report by Forrester. 

• Tech Mahindra recognised as a Leader in Telecom Intelligent Business Process Services (BPS}, Telecom 
Managed and Next-Gen IT Services (ITS), and Media and Entertainment Managed and Next-Gen IT 
Services {ITS) for North America region by ISG Telecom, Media & Entertainment Services 2023 rankings. 

• Tech Mahindra recognised as a Major Contender in Cloud Services in Insurance by Everest in their PEAK 
Matrix® Assessment 2023. 

• Tech Mahindra recognised as a Leader in Insurance ITO Services for Europe by ISG Insurance Services 
2023. 

• Tech Mahindra recognised as a Major Player in Asia/Pacific Cloud Professional Services 2023- 2024 
Vendor Assessment by IDC in their IDC MarketScape rankings. 

• Tech Mahlndra recognised as a Leader in Consulting & Transformation Services Midmarket and 
Managed Services for Midmarket for the Nordics, U .S, and U. K region by ISG Multi Public Cloud Services 
2023 rankings. 

• Tech Mahindra recognised as a Major Player in Worldwide Software Engineering Services 2023 Vendor 
Assessment by by IDC in their IDC MarketScape rankings . 

• Tech Mahindra recognised as a Leader in Data Science Services - Large Market, Data Engineering 
Services - Large Market, and Data Management Services - Large Market for the U.S and Europe region 
by ISG Analytics Services 2023 rankings. 

• Tech Mahindra recognised as a Leader in GCC Oracle Application Implementation Services 2023-2024 
Vendor Assessment by IDC in their IDC MarketScape rankings. 

• Tech Mahindra placed in the Leadership Zone in Overall Ratings 2023, Digital Engineering Services 
Ratings 2023, Data & Al Engineering Services Ratings 2023, Experience Engineering Ratings 2023, 
Industry 4.0 Ratings 2023, Hyperscalers Services Ratings 2023, US Ratings 2023, Europe Ratings 2023, 
Automotive Ratings 2023, Software Platform Engineering Ratings 2023, Enterprise Software Ratings 
2023, Consumer Software Ratings 2023, Aerospace Ratings 2023, Industrial Ratings 2023, Telehealth 
Ratings 2023, Telecommunication Ratings 2023, and Semiconductor Ratings 2023 by Zinnov in their 
ER&D Services ratings. 

• Tech Mahindra recognised as a Leader for Provider - Digital Transformation Services for the U.S and 
U.K region by ISG Healthcare Digital Services 2023 rankings. 

• Tech Mahindra recognised as Horizon 2 - Enterprise Innovator in Life Sciences Service Provider by HFS 
Horizons. 

• Tech Mahindra recognised as Market Leader in Retail and CPG Service Providers by HFS Horizons. 

• Tech Mahindra recognised as a Leader in Global - OCM Platforms by ISG Organizational Change 
Management {OCM) Platforms and Tools rankings. 

• Tech Mahindra recognised as a Leader in Blockchain Services 2023-2024 by Avasant. 



About Tech Mahindra 

Tech Mahindra offers innovative and customer-centric digital experiences, enabling enterprises, 
associates, and society to Rise for a more equal world, future readiness, and value creation. It is a USD 
6.5+ billion organization with 146,000+ professionals across 90 countries helping 1250+ global 
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 first Indian company in 
the world to have been awarded the Sustainable Markets Initiative's Terra Carta Sea l, which recognises 
global companies that are actively leading the charge to create a climate and nature-positive future. It is 
the fastest growing brand globally in 'brand value rank' and among the top 7 IT brands globally in brand 
strength with AA+ rating. With its NXT.NOW™ 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. It aims at delivering tomorrow's experiences today and believes that the 
'Future is Now'. 

Tech Mahindra is 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 
For Further Queries: 

Bhairvi Selarka 

Head - Investor Relations 
Phone:+919833866362 
Email : bhairvi.selarka@techmahindra.com 

Rushabh Jain 

Associate Manager - Investor Relations 
Phone:+919619267252 
Email : rushabhrajiv.iain@TechMahindra .com 

investor.relations@techmahindra.com 

Disdaimer 

Abhilasha Gupta 

Head - Corporate Commun ications & Public Affairs 
Phone:+919717946080 
Email: abhilasha.gupta@TechMahindra.com 

Niya Elsa Alexander 

Manager - Corporate Communications & Public Affairs 
Phone: +91 98849 52376 
Email: niyaelsa .alexander@techmahindra.com 

Media.relations@techrnahindra.com 

Certain stotements in this release concerning thef11ture prospects of Tech Mahindra Limited ("the Company" or "TechM") are forward-looking statements. These 
statements by their nature involve risks and uncertainties that could cause Company's actual results differ materially from such forward-looking statements. The 
Company, from time to time, makes written and oral forward-looking statements based on information available with the management of the Company ond the 
Company does not undertake to update any forward-looking statement that may be made from time to time by or on behalf of the Company. 
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Consolidated financial for the third quarter ended December 31, 2023 drawn under 
Ind AS 

P&L.in iNR Mn Q3 FY24I Q2 FY24I Q3 FY23 

Revenue 131,013 128,639 137,346 

Cost of Services 99,649 99,752 97,937 

Gross Profit 31,365 28,887 39,409 

SG&A 19,900 18,164 17,969 

EBITDA 11,464 10,723 21,440 

Other Income 875 2,642 2,472 

Interest Expense 1,165 975 1,129 

Depreciation & Amortization 4,434 4,657 4,981 

Impairment of Goodwill and non current assets 1,495 

Share of profit/ (loss) from associate 48 (85) (90) 

Profit before Tax 6,788 6,153 17,712 

Provision for taxes 1,551 1 f 100 4,859 

Minority Interest 133 114 (113) 

Profit after Tax 5,104 4,939 12,966 

EPS ( f / share) 

Basic 5.8 5.6 14.7 

Diluted 5.8 5.6 14.6 
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Q3 FY24 KEY HIGHLIGHTS 
USD 1,573 Mn 5.4% USD 381 Mn USO 228 Mn 
Revenue EBIT Margin Net New Deal Wins Free Cash Flow 

OoO YoY 
Revenue Growth (USO) 

Reported CC Reported CC 

Total Revenue 1.1% 1.1% -5.7% -5.4% 

Revenue by Industry% 03 FY24 02 FY24 03 FY23 OoO YoY 

Oommunications, Media & Entertainment (CME) 36.5% 37.0% 39.8% -0.3% -13.4% 
I 

Manufacturing 18.1% 17.8% 15.7% 2.9% 8.7% 

Technology 10.5%1 11 .0% 10.3% -2.9% -3.3% 

Banking,Financial services & Insurance 15.5% 16.1% 15.9% -2.0% -7.8% 

~etail , Transport & Logistics 8.6% 8.2% 8.5% 6.4% -4.2% 

Otners 10.8% 10.0% 9.9% 8.4% 1.9% 

Revenue by Geography% 03 FY24 02 FY24 03 FY23 OoO YoY 
I 

~ericas 51 .9% 53.3% 49.7% 

Europe 23.8% 23.6% 24.4% 

Rest of world 24.3% 23.2% 25.9% 

IT Headcount Onsite /Offshore Break-up in % 03 FY24 02 FY24 03 FY23 

Onsite 
I 

dffshore 

26.1% 

73.9% 

26.6% 

73.4% 

27.5% 

72.5% 

-1 .5% -1 .6% 

2.0% -8.3% 

6.3% -11 .2% 



Net New Deal Wins (USD Mn) Q3FY24 Q2FY24 Q3FY23 

Net new deal wins (TCV) 381 640 795 

No. of Active Clients & % of Repeat Business Q3FY24 Q2FY24 Q3FY23 

No. cOf Active Clients 

% of Repeat Business 

1,228 

95% 

1,252 

96% 

1,290 

93% 

No. of Million$ Clients Q3FY24 Q2FY24 Q3FY23 

.!: $1 million clients 558 568 574 

~ $5 million clients 185 186 185 

~ $10 million clients 118 114 109 

~ $20 mill ion clients 63 61 I 65 

~ $50 million clients 26 26 24 

Client Concentration Q3FY24 Q2FY24 Q3FY23 QoQ YoY 

Top5 
I 

Top 10 

Top20 

16% 

26% 

39% 

17% 

27% 

39% 

18% 

27% 

40% 

-1 .9% -16.3% 

-2.3% -8.3% 

-1.2% -6.2% 

Total Headcount (As at period-end) Q3FY24 Q2FY24 Q3FY23 QoQ YoY 

Software professionals 81 ,705 81 ,200 84,874 0.6% -3.7% 

BPO professionals 56,206 60,985 63,568 -7.8% -11 .6% 

Sales & support 8,339 8.419 8,626 -1 .0% -3.3% 

Total Headcount 146,250 150,604 157,068 -2.9% -6.9% 

Attrition & Utilization Q3FY24 Q2FY24 Q3FY23 

IT Attrition% (LTM) # 10% 11% 17% 

IT Utilization % # 88% 86% 86% 
I 

IT. Utilization% (Excluding Trainees)# 88% 86% 86% 
I 

# Metrics for Organic bus iness 



Cash Flow Q3FY24 Q2FY24 Q3FY23 

Receivable Days (DSO)-lncluding Unbilled 91 97 98 

Capital Expenditure (USD M1) 21 26 31 

Free Cash Flow (USD Ml) 228 213 31 

Free Cash Flow to PAT% 373% 358% 20% 

Cash & Borrowings (INR Mn) Q3FY24 Q2FY24 Q3FY23 

Borrowings •• 

Cash and Cash Equivalent • 
I 

15,050 

70,1 23 I 
15,509 

65,148 

17,536 

64,494 

Cash & Borrowings (USO Mn) Q3FY24 Q2FY24 Q3FY23 

Borrowings •• 

Cash and Cash Equivalent • 

• Cash & Cash Equivalent Includes Investments & Margin Money 

181 

843 

187 

784 

212 

780 

·• Bdrro'hings exclude lease obi/gallon on rig/JI-of-use (ROU) assets, created as per Ind AS 116 new accounting standard on leases 

USO Rupee Rate Q3FY24 Q2FY24 Q3FY23 QoQ YoY 

Period closing rate 

Perjod average Rate 

83.21 

83.29 

83 .05 

82.70 

82.73 

82,31 

% of Revenues From Major Currencies Q3FY24 Q2FY24 Q3FY23 

USD 53.9% 53.9% 51 .2% 

OBP 9.0%1 9.7% 10.2% 

EUR 11 .8% 10.9% 10.9% 

AUD 3.6% 3.7% 3.7% 

Others 21 .7% 21.8% 23.9% 

-

Hedge Book Q3FY24 Q2FY24 Q3FY23 

GBP In Mn 273 254 206 

Strike rate (INR) 106,6 105.8 109.2 

us~ In Mn 1,750 2,056 1,950 

Strike rate (INR) 85 .0 84.6 82.7 
I 

EUR In Mn 210 144 265 

Strike rate (INR) 94 .6 93.8 95 .2 

0.2% 

0.7% 

0.6% 

1.2% 



P&L in INR Mn 

Revenue From Operations 

C,ost of services 

Grdss Profit 

SGA 

EBIDTA 
I 

EBIDTA % 
• I 

Depreciation & Amortization 

EBIT 

EB(T¾ 

I . 
Otlier mcome 

Foreign Exchange (loss)/ gain 

Interest, Dividend & Misc. income 

Interest expense 

Impairment of Goodwill and non current assets 

Share of profit /(loss) from associate 

Profit Before Tax 

Provision for taxes 

Prqfit After Tax 

Minority Interest 

Ne~ Profit after tax (After Minority Interest) 

Net PAT% 

EPS (In Rs) 

Basic 

Diluted 

Notes: 

1. Figures rounded off lo the nearest million. 

Q3 FY24 Q2 FY24 

131,013 

99,648 

31,365 

19,900 

11 ,465 

8.8% 

4,434 

7,031 

5.4% 

875 

(435) 

1,310 

1,165 

0 

48 

6,788 

1,551 

5,237 

133 

5,104 

3.9% 

5.77 

5.76 

128,639 

99,752 

28,887 

18,164 

10,723 

8.3% 

4,657 

6,066 

4.7% 

2,642 

(30) 

2,672 

975 

1,495 

(85) 

6,153 

1, 100 

5,053 

114 

4,939 

3.8% 

5.59 

5.57 

2. Previous period figures have been regrouped/rearranged wherever necessary. 

i 

' I 

■,HilflilEEllllm 
137,346 1.8% -4.6% 

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 

14.64 

-0.1% 

8.6% 

9.6% 

6.9% 

0.4% 

-4.8% 

15.9% 

0.7% 

-66.9% 

1350.0% 

-51.0% 

19.5% 

-1 00,0% 

-1 56.5% 

10.3% 

41.0% 

3.6% 

16.7% 

3.3% 

0.1% 

3.3% 

3.4% 

1.7% 

-20.4% 

10.8% 

-46.5% 

-6.8% 

-11 .0% 

-57.3% 

-6.6% 

-64.6% 

-134.8% 

7.3% 

3.2% 

-153.3% 

-61.7% 

-68.1% 

-59.3% 

-217.7% 

-60.6% 

-5.5% 

-60.7% 

-60.7% 



P&L in USD Mn Q3 FY24 1 Q2 FY24 

Revenue From Operations 

Cost of services 
' Gross Profit 

SGA 

EBrDTA 

Ef31DTA % 

Depreciation & Amortization 

EBIT 

EBIT% 

I 

Other income 

Foreign Exchange (loss)/ gain 

Interest, Dividend & Misc. income 

1,573.0 

1,1 96.4 

376.6 

238.9 

137.7 

8.8% 

53.2 

84.4 

5.4% 

10.5 

(5.2) 

15.7 

Interest expense 14.0 

Impairment of Goodwill and non current assets 0.0 

Share of profit /(loss) from associate 0.6 

Profit Before Tax 81.5 
I I 

Provision for taxes 18.6 
' 

Protit After Tax 62.9 

Minority Interest 1.6 

Net Profit after tax (After Minority Interest) 61.3 

Net PAT % 3.9% 

EPS (In USD) 

Bas ic 

Diluted 

Notes : 

1. Figures rounded off to the nearest million. 

0.07 

0.07 

1,555.2 

1,206.1 

349.1 

219.7 

129.4 

8.3% 

56.3 

73.1 

4.7% 

31.9 

(0.3) 

32.2 

11 .8 

18.0 

(1 .0) 

74.1 

13.3 

60.9 

1.4 

59.5 

3.8% 

0.07 
0.07 

2 Previous period figures have been regrouped/rearranged wherever necessary. 

3. USD numbers based on convenience translation 

M,Q#f!lam!IIIZI 
1,668.3 

1,1 89.9 

478.4 

218.2 

260.2 

15.6% 

60.5 

199.7 

12.0% 

29.9 

15.1 

14.8 

13.7 

(1 .1) 

214.8 

58.9 

155.9 

(1.3) 

157.3 

9.4% 

0.18 
0.18 

1.1% -5.7% 

-0.8% 0.6% 

7.9% -21.3% 

8.8% 9.5% 

6.4% -47.1% 

0.4% -6.8% 

-5.5% -12.0% 

15.5% -57.7% 

0.6% -6.6% 

-67.1% -64.9% 

1395.0% -134.6% 

-51 .2% 6.1% 

18.8% 2.2% 

-100.0% 

-156.4% -153.0% 

9.9% -62.1% 

40.3% -68.4% 
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3.0% -61.0% 
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Revenue for the quarter is INR 131,013 Mn. 
Tech Mahindra Limited 

Registered Office: Gateway Building, Apollo Bunder, Mumbai 400 001. Website: www.techmahindra.com 
Email : investor.relations@techmahindra.com CIN: L64200MH1986PLC041370 

Extract of Consolidated Audited Interim Financial Results of Tech Mahindra Limited and its subsidiaries for the quarter and nine months period 
ended December 31, 2023 

Rs in Million except Earnings per share 

Particulars Quarter ended Nine months period Quarter ended 
December 31, 2023 ended December December 31, 

31,2023 2022 
1 Total Revenue from Operations 131,013 391,242 137,346 
2 Net Profit before Tax 6,788 22,653 17,712 
3 Net Profit for the period (Share of the Owners of the Company) 5,104 16,968 12,966 
4 Total Comprehensive Income for the period 6,725 19,295 14,876 
5 Equtty Share Capital 4,410 4,410 4,398 

6 Earnings Per Equity Share (Rs) (Not annualized for the quarters/Nine months period) 
- Basic 5,77 19.20 14.70 
• Diluted 5.76 19.13 14.64 

Additional information on st andalone financial results is as follows· Rs In Million 

Quarter ended Nine months period Quarter ended 
Particulars December 31 , 2023 ended December December 31 , 

31, 2023 2022 

Revenue from Operations 105,514 316,883 109,876 
Profrt before Tax 5,418 18,573 15,098 
Profit after Tax 4,859 16,012 12 044 

Notes : 

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, 2023, 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, 
2023 are available on the Stock Exchange websites. (www.nseindia.com/www.bseindia.com) and the Company's website at the web-link: 
https:/lwww.techmahindra.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 and nine months period 
ended 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 24, 2024. 

3 The appointment of the Managing Director is subject to the pending approval of Central Government pursuant to the requirements of Section 196, 197 
(read with the relevant and applicable rules) of the Companies Act, 2013. 

4 The Audttors have issued an unqualified opinion on the audited standalone and consolidated financial results and have invited attention to a matter 
(Emphasis of Matter). The Emphasis of Matter is on account of the financial irregulartties 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 on the Stock Exchange websites 
(www.nseindia.com/www.bseindia.com) and the Company's website (www.techmahindra.com). 

Date : January 24, 2024 
Place : Mumbai 

~ 
MohitJoshi 

Managing Director & CEO 




