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INDEPENDENT AUDITORS’ REPORT 
 
TO THE BOARD OF DIRECTORS OF TECH MAHINDRA LIMITED 
 
Report on the audit of the Consolidated Annual Financial Results 
 
Opinion  
 
We have audited the accompanying consolidated annual financial results of Tech Mahindra Limited 
(hereinafter referred to as the ‘‘Holding Company”) and its subsidiaries (Holding Company and its 
subsidiaries together referred to as “the Group”) and its associates for the year ended 31 March 2020 
attached herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 
33 of the SEBI (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 reports of other auditors on separate audited financial statements/financial 
information of the subsidiaries and associates, the aforesaid consolidated annual financial results:  
 
a. includes the annual financial results of the entities listed in Annexure 1; 

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

c. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian 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 year ended 31 March 2020.  

 
 
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 (“the Act”). Our responsibilities under those SAs are further 
described in the Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results 
section of our report. We are independent of the Group and its associates 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 (a) of the “Other 
Matters” paragraph below, is sufficient and appropriate to provide a basis for our opinion on the 
consolidated annual financial results. 
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B S R & Co. LLP 
 
Tech Mahindra Limited 
Independent Auditors’ Report – 31 March 2020 (continued) 
 

Emphasis of Matter  
 
a) We draw attention to Note 4 of the consolidated annual financial results in respect of certain 

matters relating to erstwhile Satyam Computer Services Limited (“erstwhile Satyam”), amalgamated 
with the Parent with effect from 1 April 2011. The Holding Company’s management, on the basis of 
current legal status and external legal opinion, has concluded that claims made by 37 companies in 
the City Civil Court, for alleged advances amounting to Rs. 12,304 million, to erstwhile Satyam and 
presented separately under “Suspense account (net)”, will not sustain on ultimate resolution by the 
Court as explained in the aforesaid note. 
 

b) We draw attention to Note 5 of the consolidated annual financial results which more fully explains 
that in case of one of the subsidiary company, the other auditors in their auditors’ report have drawn 
attention to a possible charge, that may arise in respect of the on-going dispute which is currently 
sub-judice between the promoters of the subsidiary on various issues relating to the shareholders 
agreement, the outcome of which is not determinable at this stage.  
Further, the auditors have drawn attention to the fact that the annual financial statements, of the said 
subsidiary, for the years ended from 31 March 2012 to 31 March 2019 have not yet been adopted by 
the members of that subsidiary in the annual general meetings in the absence of unanimous consent 
of both the shareholders. The financial statements as at and for the year ended 31 March 2020 have 
been drawn up by incorporating the opening balances based on the above-mentioned financial 
statements. Adjustments to the opening balances, if any, will be made once the abovementioned 
financial statements are adopted. 

 
Our opinion is not modified in respect of these matters. 
 
Management’s and Board of Directors’ Responsibilities for the Consolidated Annual Financial 
Results  
 

These consolidated annual financial results have been prepared on the basis of the consolidated annual 
financial statements. 
 

The Holding Company’s Management and the Board of Directors are responsible for the preparation 
and presentation of these consolidated annual 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 associates in accordance with the recognition and measurement principles laid down 
in Indian Accounting Standards 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 Board of Directors of the companies included in the Group and of its associates 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 annual 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 annual financial results 
by the Management and the Directors of the Holding Company, as aforesaid. 
 
In preparing the consolidated annual financial results, the respective Management and the respective 
Board of Directors of the companies included in the Group and of its associates 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 
management/Board of Directors either intends to liquidate the company or to cease operations, or has no 
realistic alternative but to do so.  
 



B S R & Co. LLP 
 
Tech Mahindra Limited 
Independent Auditors’ Report – 31 March 2020 (continued) 
 

Management’s and Board of Directors’ Responsibilities for the Consolidated Annual Financial 
Results (continued) 

The respective Board of Directors of the companies included in the Group and of its associates is 
responsible for overseeing the financial reporting process of each company.  
 
Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results  
 
Our objectives are to obtain reasonable assurance about whether the consolidated annual 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 annual 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 annual 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. Under Section 143(3) (i) of the Act, we are also 
responsible for expressing our opinion through a separate report on the complete set of financial 
statements on whether the company has adequate internal financial controls with reference to 
financial statements in place and the operating effectiveness of such controls. 

 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 
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 
annual 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 ventures to 
cease to continue as a going concern. 
 

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

 



B S R & Co. LLP 
 

Tech Mahindra Limited 
Independent Auditors’ Report – 31 March 2020 (continued) 
 

Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results (continued) 
 

 Obtain sufficient appropriate audit evidence regarding the financial results/financial information of 
the entities within the Group and its associates and joint ventures to express an opinion on the 
consolidated annual financial results. We are responsible for the direction, supervision and 
performance of the audit of 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 annual 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 para (a) of the section titled “Other Matters” in this audit report. 
 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated annual 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 No CIR/CFD/CMD1/44/2019 issued by 
the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.   
 
 

Other Matters 
 

(a) The consolidated annual financial results include the audited financial results of 65 subsidiaries, 
whose financial statements/financial information reflect total assets (before consolidation 
adjustments) of Rs 95,322 million as at 31 March 2020, total revenue (before consolidation 
adjustments) of Rs 121,588 million and total net profit after tax (before consolidation adjustments) 
of Rs 2,089 million for year ended 31 March 2020 and net cash inflows of Rs 1,541 million for the 
year ended on  that date, as considered in the consolidated annual financial results, which have 
been audited by their respective independent auditors. The consolidated annual financial results 
also include the Group’s share of net loss after tax (before consolidation adjustments) of Rs. 83 
million for the year ended 31 March 2020, as considered in the consolidated annual financial 
results, in respect of 6 associates, whose financial statements / financial information have been 
audited by their respective independent auditors. These financial statements / financial information 
have been audited by other auditors whose reports have been furnished to us by the Management 
and our opinion on the consolidated annual financial results, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries and associates is based solely on the audit 
reports of the other auditors. 

 
Our opinion on the consolidated annual financial results is not modified in respect of the above 
matters with respect to our reliance on the work done and the reports of the other auditors and the 
financial results/financial information certified by the Board of Directors. 

 
 
 



B S R & Co. LLP 
 

Tech Mahindra Limited 
Independent Auditors’ Report – 31 March 2020 (continued) 

 

 
Other Matters (continued) 
 
(b) The consolidated annual financial results include the results for the quarter ended 31 March 2020 

being the balancing figure between the audited figures in respect of the full financial year and the 
published audited year to date figures up to the third quarter of the current financial year.  
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Tech Mahindra Limited  
Independent Auditors’ Report – 31 March 2020 (continued) 
 
 
 

Annexure 1: List of entities consolidated as at and for the year ended 31 March 2020 
 
i) List of subsidiaries: 
 

1 Tech Mahindra (Americas) Inc. 31 Comviva Technologies Nigeria Limited 
2 Tech Talenta Inc. 32 Hedonmark (Management Services) 

Limited (Stake Divested on 2 January 
2020) 

3 FixStream Networks Inc. (Stake Divested on 
30 September 2019) 

33 Terra Payment Services S.A.R.L (Senegal) 
(Stake Divested on 2 March 2020) 

4 Fixstream India Private Limited  
(Stake Divested on 30 September 2019) 

34 Terra  Payment Services (Mauritius) (Stake 
Divested on 2 March 2020) 

5 Tech Mahindra GmbH 35 Terra Payment Services (India) Private 
Limited 
(Dissolved effective from 11 December 
2019) 

6 TechM IT - Services GmbH 36 Tech Mahindra (Shanghai) Co. Ltd 
7 Tech Mahindra Norway AS 37 Tech Mahindra (Nanjing) Co. Ltd 
8 Tech Mahindra (Singapore) Pte Limited 38 Tech Mahindra Technologies, Inc. 
9 Tech Mahindra (Thailand) Limited 39 The Bio Agency Ltd 

10 PT Tech Mahindra Indonesia 40 Tech Mahindra Vietnam Company Limited 
11 Tech Mahindra ICT Services (Malaysia) 

SDN. BHD 
41 Citisoft Plc., 

12 Tech Mahindra (Beijing) IT Services 
Limited 

42 Citisoft Inc., 

13 Tech Mahindra (Nigeria) Limited 43 Tech Mahindra Servicos De Informatica 
Ltda 

14 Tech Mahindra (Bahrain) Limited. S.P.C. 44 Tech Mahindra De Mexico S.DE R.L.DE 
C.V 

15 Tech Mahindra Business Services Limited 45 Satyam Venture Engineering Services 
Private Limited 

16 Tech Mahindra South Africa (Pty) Limited 46 Satyam Venture Engineering Services 
(Shanghai) Co Limited 

17 Tech Mahindra Holdco Pty Limited  47 Satven GmbH 
18 Tech Mahindra Japan Co., Ltd  48 vCustomer Philippines Inc., 
19 Mahindra Technologies Services Inc. 

(Merged with Tech Mahindra (Americas) 
Inc. with effect 01 July 2019) 

49 vCustomer Philippines(Cebu), Inc., 

20 Tech Mahindra DRC SARLU 50 Mahindra Engineering Services (Europe) 
Limited 

21 NTH Dimension Ltd 51 Inter-Informatics,spol. s r.o.  
22 Tech Mahindra Arabia Limited 52 Inter-Informatics SRL 
23 Tech Mahindra Growth Factories Limited 

(Merged with Tech Mahindra Limited with 
effect 10  March 2020) 

53 TC Inter-Informatics a.s.  

24 Tech Mahindra Canada Inc. (Incorporated on 
18 June 2019 and merged with Objectwise 
Consulting Group Inc. with effect 4 Oct. 
2019)  

54 Comviva Technologies Singapore Pte. Ltd 

25 Tech Mahindra Netherlands B.V. 55 Comviva Technologies FZ-LLC 
26 Tech Mahindra Sweden AB 56 Comviva Technologies B.V. 
27 Tech Mahindra LLC  57 Comviva Technologies (Australia) Pty Ltd 
28 Tech Mahindra Chile SpA  58 Emagine International Pty Ltd 
29 Comviva Technologies Limited 59 Comviva Technologies Madagascar Sarlu 
30 Leadcom DRC SPRL 60 Terra Payment Services South Africa (RF) 

(PTY) Ltd (Stake Divested on 2 March 
2020) 



B S R & Co. LLP 
 
Annexure 1: List of entities consolidated as at and for the year ended 31 March 2020 (continued) 
 

61 Terra Payment Services (Netherlands) BV 
(Stake Divested on 2 March 2020) 

92 STA Gabon (Dissolved effective from 20 
February 2020) 

62 Mobex Money Transfer Services Limited 
(Stake Divested on 2 March 2020) 

93 STA Dakar 

63 Leadcom Uganda Limited 94 Societe de Telecommunications Africaine 
(STA) Abidjan 

64 Comviva Technologies (Argentina) S.A 95 Coniber S.A. 
65 ATS Advanced Technology Solutions do 

Brasil Industria Comercio, Importacao e 
Exportacao Ltda 

96 Leadcom Integrated Solutions Myanmar 
Co. Ltd 

66 Terra Payment Services (Uganda) Limited 
(Stake Divested on 2 March 2020) 

97 PF Holdings B.V. 

67 Terra Payment Services (Tanzania) Limited 
(Stake Divested on 2 March 2020) 

98 Pininfarina S.p.A. 

68 Terra Payment Services S.A.R.L (Congo B) 
(Stake Divested on 2 March 2020) 

99 Target Group Limited 

69 Comviva Technologies Colombia S.A.S 100 Target Servicing Limited 
70 Terra Payment Services S.A.R.L (DRC) 

(Stake Divested on 2 March 2020) 
101 Target Financial Systems Limited 

71 Terra Payment Services (UK) Limited 
(Stake Divested on 2 March 2020) 

102 Elderbridge Limited 

72 Comviva Technologies Mexico, S de R.L. 
de C.V 

103 Harlosh Limited 

73 YABX Technologies (Netherlands) B.V.  104 Harlosh NZ Limited (Dissolved effective 
from 11 October 2019) 

74 Sofgen Holdings Limited 105 Terra Payment Services Botswana 
(Proprietary) Limited (Stake Divested on 2 
March 2020) 

75 Tech-Mahindra Ecuador S.A 106 Tech Mahindra Network Services 
International Inc. 

76 Tech-Mahindra S.A 107 Tech Mahindra Network Services Belgium 
77 Sofgen Ireland Limited (Under Liquidation) 108 LCC Telecom GmbH 
78 Sofgen Consulting AG (Merged with 

Sofgen SA with effect 30 April 2019) 
109 LCC Design and Deployment Services Ltd. 

79 Sofgen SA 110 LCC Italia s.r.l. 
80 Sofgen Africa Limited 111 LCC Network Services, B.V. 
81 Leadcom Integrated Solutions Tanzania 

Ltd. 
112 LCC North Central Europe, B.V. 

82 Sofgen Sdn Bhd (Dissolved effective from 
08 January 2020) 

113 LCC Europe B.V 

83 Sofgen Services Pte. Ltd. 114 LCC Telekomunikasyon Servis Limited 
84 Lightbridge Communications Corporation 115 LCC United Kingdom Limited 
85 Tech-Mahindra Guatemala S.A 116 LCC Deployment Services UK Limited 
86 Leadcom Integrated Solutions (L.I.S) Ltd. 117 LCC Wireless Communications Services 

Marox, SARLAU 
87 Leadcom Ghana Limited 118 LCC Middle East FZ-LLC 
88 Leadcom Gabon S.A. 119 LCC Engineering & Deployment Services 

Misr, Ltd 
89 Leadcom Integrated Solutions Rwanda Ltd. 120 Tech-Mahindra de Peru S.A.C. 
90 Leadcom Integrated Solutions Tchad SARL 121 LCC Saudi Telecom Services, Ltd. 
91 Leadcom Integrated Solutions (SPV) SAS   
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Annexure 1: List of entities consolidated as at and for the year ended 31 March 2020 (continued) 
 

122 LCC Saudi Arabia Telecom Services Co. 
Ltd/Jordan WLL 

151 LCC Wireless Communications Espana, 
SA 

123 LCC Muscat LLC 152 LCC Networks Poland Sp.z.o.o 
124 Lightbridge Communications Corporations  

LLC 
  

125 LCC do Brasil Ltda 153 Leadcom Integrated Solutions International 
B.V. 

126 Tech-Mahindra Bolivia S.R.L. 154 Dynacommerce Holding B.V. (Acquired 
on 9 May 2019) 

127 Tech-Mahindra Panama, S.A. 155 Dynacommerce B.V. (Acquired on 9 May 
2019) 

128 Tech Mahindra Costa Rica Sociedad 
Anonima 

156 Dynalean B.V. (Acquired on 9 May 2019) 

129 Tech Mahindra Colombia S.A.S 157 Comviva Technologies Cote D'ivoire 
130 Pininfarina of America Corp.  158 Dynacommerce Gmbh (Acquired on 9 May 

2019 and merged with Tech Mahindra 
GMBH with effect 8 January 2020) 

131 Pininfarina Deutschland Holding Gmbh 159 Rapid Commerce B.V. (Liquidated on 27 
September 2019) 

132 Pininfarina Deutschland Gmbh 160 Mad*Pow Media Solutions, LLC 
(Acquired on 31 July 2019) 

133 Pininfarina Shanghai Co., Ltd 161 Objectwise Consulting Group Inc. 
(Acquired on 01 October 2019) 

134 Pininfarina Engineering S.R.L  162 Comviva Technologies USA Inc 
(Incorporated on 05 November 2019) 

135 Tech Mahindra Fintech Holdings Limited 163 Born Commerce Private Limited (Acquired 
on 25 November 2019) 

136 Target Topco Limited (Dissolved effective 
from 21 January 2020) 

164 Born Group Pte Limited (Acquired on 26 
November 2019) 

137 Target TG Investments Limited 165 Group FMG Holdings B.V. (Acquired on 
26 November 2019) 

138 HCI Group UK Limited 166 Whitefields Holdings Asia Limited 
(Acquired on 26 November 2019) 

139 Tech Mahindra Healthcare Systems 
Holdings LLC 

167 Born Japan Kabhushiki Kaisha (Acquired 
on 26 November 2019) 

140 Tech Mahindra Healthcare LLC 168 Born Digital Sdn Bhd (Acquired on 26 
November 2019) 

141 The CJS Solutions Group LLC 169 Born Creative Commerce Group Inc. 
(Acquired on 26 November 2019) 

142 HCI Group Australia Pty Ltd 170 Born London Limited (Acquired on 26 
November 2019) 

143 TML Benefit Trust 171 Born Group Inc (Acquired on 26 
November 2019) 

144 Healthcare Clinical Informatics Ltd 172 Born Group HK Company Limited 
(Acquired on 26 November 2019) 

145 High Resolution Consulting Limited 
(Dissolved effective from 2 April 2019) 

173 Comviva Technologies Myanmar Limited 
(Incorporated on 06 December 2019) 

146 High Resolution Resourcing Limited 
(Dissolved effective from 2 April 2019) 

174 Tech Mahindra Spain S.L. (Incorporated on 
02 January 2020) 

147 HCI Group DMCC (Dissolved effective 
from 14 January 2020) 

175 Tech Mahindra France. (Incorporated on 
15 January 2020) 

148 Leadcom Integrated Solutions Kenya 
Limited 

176 Comviva Technologies Cote D'ivoire 
(Incorporated on 15 January 2020) 

149 LCC Central America de Mexico SA de 
CV 

177 Dynacommerce India Pvt. Ltd (Merged 
with Tech Mahindra Limited w.e.f. 10  
March 2020) 

150 LCC France SARL 178 CJS Solutions Group Canada ULC 
(Dissolved effective from 16 July 2019) 
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Annexure 1: List of entities consolidated as at and for the year ended 31 March 2020 (continued) 
 
 
ii) List of Associates: 
 

1. Avion Networks, Inc. 5 Goodmind S.r.l. 
2. SARL Djazatech 6 Signature S.r.l. 
3. EURL LCC UK Algerie 7 Vitaran Electronics Private Limited (from      

8 April 2019) 
   4. Altiostar Networks Inc. (till 26 April 

2019) 
 

8 Info Tek Software & Systems Private 
Limited (from 8 April 2019) 
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INDEPENDENT AUDITORS’ REPORT 
 
To the Board of Directors of Tech Mahindra Limited 
 
Report on the audit of the Standalone Annual Financial Results 
 
Opinion  
 
We have audited the accompanying standalone annual financial results of Tech Mahindra Limited 
(hereinafter referred to as the ‘‘Company”) for the year ended 31 March 2020, attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (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, the 
aforesaid standalone annual 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 Indian Accounting Standards, and other accounting principles generally accepted 
in India, of the net profit and other comprehensive income and other financial information for the 
year ended 31 March 2020.  

 
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 (“the Act”). Our responsibilities under those SAs are further 
described in the Auditor’s Responsibilities for the Audit of the Standalone Annual 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 standalone 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 on the standalone annual financial results.  
 
 
Emphasis of Matter  
 
We draw attention to Note 4 of the standalone annual financial results in respect of certain matters 
relating to erstwhile Satyam Computer Services Limited (“erstwhile Satyam”), amalgamated with the 
Company with effect from 1 April 2011.  The Company’s management, on the basis of current legal 
status and external legal opinion, has concluded that claims made by 37 companies in the City Civil 
Court for alleged advances amounting to Rs. 12,304 million, to erstwhile Satyam and presented 
separately under “Suspense account (net)”, will not sustain on ultimate resolution by the Court as 
explained in the aforesaid note. 
 
Our opinion is not modified in respect of this matter.  
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Independent Auditors’ Report – 31 March 2020 (continued) 
 

Tech Mahindra Limited 

 
Management’s and Board of Directors’ Responsibilities for the Standalone Annual Financial 
Results  
 
These standalone annual financial results have been prepared on the basis of the standalone annual 
financial statements.  
 
The Company’s Management and the Board of Directors are responsible for the preparation and 
presentation of these standalone annual financial results that give a true and fair view of the net profit/ 
loss and other comprehensive income and other financial information  in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standards 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 annual 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 annual 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 is responsible for overseeing the Company’s financial reporting process.  
 
Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results  
 
Our objectives are to obtain reasonable assurance about whether the standalone annual 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 annual 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 annual 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.  
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Independent Auditors’ Report – 31 March 2020 (continued) 
 

Tech Mahindra Limited 

 
Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results (continued) 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also 
responsible for expressing our opinion through a separate report on the complete set of standalone 
financial statements on whether the company has adequate internal financial controls with reference 
to standalone financial statements in place and the operating effectiveness of such controls.  

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the standalone annual 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 
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 standalone annual 
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 Company to cease to continue as a going concern.  

 Evaluate the overall presentation, structure and content of the standalone annual financial results, 
including the disclosures, and whether the standalone annual 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.  
 
 
 
 For B S R & Co. LLP 
 Chartered Accountants 
 Firm’s Registration No: 101248W/W-100022 
  
  

 
 
 

 Jamil Khatri 
 Partner 
Place: Mumbai Membership Number: 102527 
Date: 30 April 2020   UDIN: 20102527AAAAAJ3617 
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Tech Mahindra FY20 Revenue Up 4.3% 

FY20 Net New Deal Wins at USD 3.7 Bn 

 

Mumbai - April 30th, 2020: Tech Mahindra Ltd., a specialist in digital transformation, 

consulting and business reengineering services today announced the audited consolidated 

financial results for its fourth quarter and year ended March 31, 2020.  

 

Financial highlights for the Year (USD)  

 Revenue at USD 5,181.9 mn; up 4.3% YoY  

o Revenue growth up 5.6% YoY, in constant currency terms  

 EBITDA at USD 803.4 mn; down 11.3% YoY   

 Consolidated PAT at USD 566.8 mn, down 7.8% YoY  

o PAT (excluding impairment) at USD 595.6 Mn; PAT margin of 11.5%, down 90 

bps YoY 

 Free Cash flow for FY20 at US$  ~523 mn 

 

Financial highlights for the year (₹)  

 Revenue at ₹ 36,868 crore; up 6.1% YoY 

 EBITDA at ₹ 5,726 crore; down 9.6% YoY;  

o EBITDA margin at 15.5%; down 270bps 

 Profit after tax (PAT) at ₹ 4,033 crore; down 6.2% YoY 

o PAT (excluding impairment) at ₹ 4,251 crore 

 Earnings per share (EPS) was at ₹ 45.9 for the year ended March 31, 2020 

 The Board has proposed a Final Dividend of ₹ 5 /- per share (100%) on the FV of ₹ 5 

in addition to the Interim Dividend of  ₹ 10 /- per share declared earlier 

 Free Cash flow for FY20 at ₹ 3,735 Crore  

 

Financial highlights for the quarter (USD)  

 Revenue at USD 1,294.6 mn; down 4.3% QoQ  

 

http://www.techmahindra.com/
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o Revenue degrowth at 3.3% in constant currency terms 

o Digital revenues grew 2.0% QoQ, at 44% of Revenues  

 EBITDA at USD 182.7 mn; down 16.5% QoQ  

 Consolidated PAT at USD 109.0 mn, down 32.1% QoQ; 

o PAT (excluding impairment) at USD 137.7 mn 

 

Financial highlights for the quarter (₹)  

 Revenue at ₹ 9,490 crore; down 1.7% QoQ 

 EBITDA at ₹ 1,348 crore; down 13.8% QoQ;  

o Margins at 14.2%; down 200bps QoQ 

 Profit after tax (PAT) at ₹ 804 crore; down 29.9% QoQ 

o PAT (excluding impairment) at ₹ 1021 crore 

 Earnings per share (EPS) was at ₹ 9.14  
 

Other Highlights  

 Total headcount at 125,236; up 4154 YoY  

 Active Clients stood at 973 in Q4’20, up by 35 YoY 

 Cash Conversion to PAT for FY20 was 92.2%  

 Cash and Cash Equivalent at  USD 1,164 Mn as of March 31, 2020 
 

CP Gurnani, Managing Director & Chief Executive Officer, Tech Mahindra, said, “COVID-

19 has brought an unprecedented change in business model for the IT industry. Ensuring 

wellness of employees and contribution to society while maintaining business continuity under 

all circumstances continues to be our priority. While the demand traction seen through the 

first three quarters of Fiscal 19-20 has reversed in Q4, we expect that the focus on Digital 

Transformation, Remote Working, and Network Modernization will recover in the medium 

term. The company has shown a strong growth for Fiscal 20 and we remain committed to 

deliver sustainable solutions to our customers enabling them to adopt to New Normal.” 

 

Manoj Bhat, Chief Financial Officer, Tech Mahindra, said, “Q4 has been a quarter where 

some of our metrics were impacted by the environmental challenges. Efficient operations, 

cost optimization and delivery automation will be the key focus areas going into the next year. 

Our strong balance-sheet combined with a focus on cash conservation will help us tide over 

the volatility in near term, as we look to emerge stronger and leaner to capture opportunities 

ahead.” 
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Key Wins:  

 Tech Mahindra has been selected by a  global leader in sustainable and innovative fiber solutions 

as a managed services partner to modernize its technology stack accelerating future growth 

strategy. 

 Engaged by a leading Australian Telco to transform their business operations and drive 

automation to enhance the end customers experience. 

 Tech Mahindra has been engaged by a leading UK telco for enriching its user experience 

leveraging company’s unique transformation approach and automation capabilities.  

 Selected by one of the world’s leading innovator in material science as a managed services 

partner for innovation led transformation leveraging end user computing techniques.  

 Selected by a top life insurance company in Australia as a Technology partner for 

Infrastructure, Security and Digital Workplace Services to enhance operational efficiency 

through technology transformation. 

 Chosen by a South African government agency for provision of SAP digital transformation, 

end-to-end solution and managed support services leveraging Tech Mahindra’s digital 

offerings. 

 Engaged by a premier central government authority as a system integrator for the design, 

development, implementation and maintenance of the ERP Solutions for its internal users.  

 Selected by one of the largest Australian building and construction materials company to 

accelerate their business transformation through implementation of ERP systems across their 

multiple lines of business. 

 A Swiss multinational pharma selected Tech Mahindra as a agile development partner for 

transformation projects in Pharma Development Informatics.  

 Tech Mahindra won a deal with UK’s leading telecom service provider to provide end-to-end 

managed services for IT Solution Design and Architecture function.  

 Engaged by one of the largest insurance company in India as a transformation partner for 

modernization of centralized IT application system.  

 Selected by an Indian engineering and construction organization for implementation of SAP 

HANA as part of its digital transformation agenda.  
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Business Highlights 

 Tech Mahindra conveyed solidarity in the global fight against COVID-19 through 

announcement of a temporary tweak in its brand logo. The new logo is in line with Tech 

Mahindra’s commitment towards ensuring well-being of its associates, clients and customers. 

 Tech Mahindra has launched a dedicated Google Cloud Center of Excellence (COE) to drive 

digital transformation of enterprises globally. 

 Tech Mahindra inaugurated its new delivery center in the Warangal city of Telangana to 

digitally transform Warangal and other tier-II cities within the state leveraging new age 

technologies like Artificial Intelligence and Blockchain. 

 Honeywell and Tech Mahindra teamed up to build “Factories of the Future”, leveraging 

industry-leading digital technologies. 

 Tech Mahindra and Defence PSU (Public Sector Undertaking) Bharat Electronics Limited 

(BEL) have collaborated to design and build cutting edge Digital Solutions for Aerospace and 

Defense. 

 Tech Mahindra has collaborated with Virsec, a US based cybersecurity company to provide 

first-of-its-kind cybersecurity solutions to protect applications from the inside at the memory 

level in real-time.  

 Tech Mahindra has launched T- Block Accelerator, the inaugural accelerator program for the 

Telangana Blockchain District in partnership with Government of Telangana and IBC Media, 

an innovation management company. 

 Tech Mahindra has entered into a partnership with Innoveo, a Zurich based leading technology 

software provider digital transformation to enhance customer experience globally in Insurance, 

Banking and Wealth Management. 

 

Awards and Recognitions:  

 Tech Mahindra received the Bronze Class distinction in the RobecoSAM 2020 Sustainability 

Yearbook for its excellent sustainability performance. Tech Mahindra is ranked at 6th in the 

world IT services & Internet Software and Services segment. 

 Tech Mahindra emerged as the winner of the “"COMPANY OF THE YEAR - IT"” at the second 

edition of CNBC-AWAAZ CEO Awards. 
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 Tech Mahindra has been recognized as the winner of Golden Peacock HR Excellence Award 

for the year 2019. 

 Tech Mahindra has been recognized as a ‘Leader’ in the Everest Group Automotive 

Engineering Services PEAK Matrix® Assessment for the year 2019. 

 Tech Mahindra received The Economic Times Innovation Awards by Economic Times in the 

“People Innovation” category. 

 Tech Mahindra has won the Economic Times BFSI InnoTribe Award for its Blockchain based 

VIN Tracking Solution. 

 Tech Mahindra has been recognized as a global leader on climate change for four years in a 

row. Tech Mahindra is one of the only four Indian companies to secure a position in the Climate 

Disclosure Project (CDP) Global Supplier A List in 2019 for engaging with its suppliers on 

climate change. 

 Tech Mahindra has been recognized as a leader in the Zinnov Zones 2019 Engineering R&D 

(ER&D) Services Report. 

 Tech Mahindra’s diversity and inclusion initiatives have been recognised by Bloomberg. Tech 

Mahindra is amongst the only three Indian companies to be included in the Bloomberg 2020 

Gender-Equality Index (GEI). 
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About Tech Mahindra  

Tech Mahindra represents the connected world, offering innovative and customer -centric information 

technology experiences, enabling Enterprises, Associates and the Society to Rise™. We are a USD 

5.2 billion company with 125,200+ professionals across 90 countries, helping 973 global customers 

including Fortune 500 companies. Our convergent, digital, design experiences, innovation platforms 

and reusable assets connect across a number of technologies to deliver tangible business value and 

experiences to our stakeholders. Tech Mahindra is the highest ranked Non-U.S. company in the 

Forbes Global Digital 100 list (2018) and in the Forbes Fab 50 companies in Asia (2018).  

We are part of the USD 21 billion Mahindra Group that employs more than 200,000 people in over 100 

countries. The Group operates in the key industries that drive economic growth, enjoying a leadership 

position in tractors, utility vehicles, after-market, information technology and vacation ownership.  

Connect with us on www.techmahindra.com || Our Social Media Channels  

For Further Queries:  

Kaustubh Vaidya 
Head – Investor Relations 
Phone: +91  98208 91860 
Email: kaustubh.vaidya@techmahindra.com                                          
                                 
Kavya Bagga 
Investor Relations 
Phone: +91 70660 07951 
Email: kavya.bagga@techmahindra.com                                          
 
investor.relations@techmahindra.com 

Abhilasha Gupta 
Corporate Communications & Public Affairs 
Phone: +91 9717946080 
Email:  abhilasha.gupta@TechMahindra.com 

Media.relations@techmahindra.com 

 
Disclaimer 

Certain statements in this release concerning the future prospects of Tech Mahindra Limited (“the Company” or 
“TechM”) are forward-look ing statements. These statements by their nature involve risks and uncertainties that 
could cause Company’s actual results differ materially from such forward-look ing statements. The Company, 
from time to time, makes written and oral forward-look ing statements based on information available with the 
management of the Company and the Company does not undertake to update any forward-look ing statement 
that may be made from time to time by or on behalf of the Company.    

 

 

 

 

http://www.techmahindra.com/
mailto:kavya.bagga@techmahindra.com
mailto:investor.relations@techmahindra.com
mailto:abhilasha.gupta@TechMahindra.com
mailto:Media.relations@techmahindra.com
http://www.facebook.com/TechMahindra
http://twitter.com/Tech_Mahindra
http://www.linkedin.com/company/tech-mahindra
http://www.youtube.com/user/techmahindra09
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Audited consolidated financial for the quarter and year ended March 31, 2020 drawn under 

IND AS 

Consolidated Income Statement  

Particulars 
Quarter Ending Year Ending 

Mar-20 Dec-19 Mar-19 Mar-20 Mar-19 

Revenue  94,902 96,546     88,923  3,68,677 3,47,421 

Cost of Services 66,896 67,312 59,482  2,59,743 2,33,590 

Gross Profit 28,006 29,234 29,441 1,08,934 113,831 

SG&A 14,528 13,601 13,054 51,673 50,462 

EBITDA 13,478 15,633 16,387 57,261 63,369 

Other Income 2,852 3,496 1,671  11,924 5,342 

Interest Expense 532 550 281  1,919 1,332 

Depreciation & Amortization 3,982 3,848 2,704 14,458 11,292 

Impairment of Goodwill and non 

current assets 
2175   2175  

Share of profit / (loss) from 

associate 
15 5 (272) (55) (655) 

Profit before Tax 9,656 14,736 14,801 50,578 55,432 

Provision for taxes 2,392 3,629 3,535 11,604 12,544 

Minority Interest (775) (352) (59) (1,356) (88) 

Profit after Tax 8,039 11,459 11,325 40,330 42,976 

EPS ( ₹ / share)         

Basic 9.21 13.13 12.77 46.21 48.47 

Diluted 9.14 13.03 12.58 45.85 47.72 
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