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National Stock Exchange of India Ltd Bombay Stock Exchange Ltd
Exchange Plaza 5 th Floor Plot NO.C/1 G | Floor 24 P J Towers Dalal Street Mumbai

Block Bandra-Kurla Complex Bandra (E) 400 001
Mumbai 400 051

Dear Sir,

Outcome of Board Meeting
Please refer our letter dated 19'" July, 2023.




M M NISSIM & CO LLP SASTRI & SHAH

BARODAWALA MANSION,B-WING,3RP FLOOR “LEELAVATI”
81,Dr. ANNIE BESANT ROAD, WORLI L 98, Armenian Street
MUMBAI-400 018. CHENNALI - 600 001.

IRMPPRINTR T AY DITIRCEREVIEW REPOXRTON THE URAUDITED STARDATONE"
FINANCIAL RESULTS OF MRF LTD FOR THE QUARTER ENDED 30th JUNE, 2023

Independent Auditor’s Review Report
To The Board of Directors,

MRF Ltd.,

114, Greams Road

Chennai - 600 006.

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of
MRF Limited (“the Company”) for the quarter ended 30 June, 2023 (“the Statement”) attached
herewith, being submitted by the Company pursuant to the requirement of Regulations 33 and 52
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(“Listing Regulations”).

2. This Statement is the responsibility of the Company’s Management and is approved by the Board

S0 TN e T, - P N [ .



o7 Weé ataw arterorr to-Note 4 to the Standalone Financial Results which retérs to Order dated”
31st August 2018 of the Competition Commission of India (CCI) released on 2nd February 2022
imposing penalty on the Company concerning the breach of provisions of the Competition Act,
2002 during the year 2011-2012 and imposed a penalty of Rs.622.09 Crores on the Company.

1'fie appeal tiéa 'by the Company has been aisposed off by the National Company Law
Appellate Tribunal (NCLAT) in December 2022, by remanding the matter to CCI for review
after hearing the parties. CCI has in February 2023 filed an appeal against the Order of NCLAT
before the Hon'ble Supreme Court.

For M M NISSIM & CO. LLP For SASTRI & SHAH
Chartered Accountants Chartered Accountants
(Reg.N0.107122W / W100672) (Reg.N0.003643S)

e et L

(N KASHINATH) (C R KUMAR)

Partner Partner

M.No.36490 M.No.26143

UDIN: 23036490BGXSB136391 UDIN: 23026143BGZEEI7491
Mumbai, Chennai,

Date: 03rd August, 2023 Date: 03rd August, 2023




MRF LIMITED
Regd.Office: 114, Greams Road, Chennai - 600 006
CIN: L25111TN1960PLC004306; Website: www.mrftyres.com; Email: mrfshare@mrfmail.com; Ph: 044-28292777 FAX: 28295087

Statement of Unaudited Standalone Financial Results for the Quarter ended 30th June,2023

e Quarterended [ Yearended |
PARTICULARS 30.06.2023 |  31.03.2023 |  30.06.2022 |  31.03.2023 |

Unaudited S Unaudited Audited
Note 3)

Revenue from Operations 6 323 28 5 725 39 5 598 92 22 578 23
Other Income . 73 88 67 80 34 08 248 21

Total Income( 1+ 11 ) 6,397.16 5,793.19 5,633.00 | 22,826.44

Expenses

a) Cost of materials consumed 3,722.03 3,619.85 4,043.31 | 15,526.90
b) Purchase of stock-in-trade 4.10 8.81 12.61 35.23
O R RRAA T Ot R0 A ST RAS TR 5 BRI i dtrrtar e worRelr i ot esee ' e ."v"'Z"l" C2TTOTT (2R (S33TSTT
d) Employee benefits expense A ICRVAY HYU YO Foo Uy “1,008.87
e) Finance costs 78.04 83.94 63.54 |. 298.06
f) Depreciation and amortisation expense 331.73 328.46 296.92 1,248.60
g) Other expenses 928.16 875.39 917.77 3,459.54




Notes:

(1)The above unaudited standalone financial results for the Quarter ended 30th June,2023 were reviewed by the Audit Committee on
03rd August,2023 and approved by the Board of Directors at its meeting held on 03rd August, 2023. The same have also been
subjected to Limited Review by the Statutory Auditors.

(2)These financial results have been prepared in accordance with the recognition and measurement principles laid down in the Ind AS
Jprescribed under Section 133 of the Companies Act. 2013 read with the rules thereunder and in terms of SEBI Circular dated 5th

July,2016.

(3)The figures for the Quarter ended 31st March, 2023 is the balancing figures between the audited figures in respect of the full
financial year and the year-to-date figures upto the third Quarter of the Financial year.

(4) The Competition Commission of India (CCI) had.np. 2nd_February 2022 _released its nrder dated 23 st Anoyst 20312 imnpsinn pepalty,
on certain Tyre Manufacturers including the Company and also the Automotive Tyre Manufacturers' Association,concerning the breach
of the provisions of the Competition Act 2002, during the year 2011-12 and imposed a penalty of Rs.622.09 Crores on the Company.
The appeal filed by the company before National Company Law Appellate Tribunal (NCLAT) has been disposed off by remanding the
matter to CCI for review after hearing the parties. CCl has in February 2023 filed an appeal against the Order of NCLAT before the
Hon'ble Supreme Court. Pending disposal of the same, the Company is of the view that no provision is considered necessary in respect

of this matter in the Standalone Financial Statements.

(5)The Company is engaged interalia in the manufacture of Rubber Products such as Tyres, Tubes, Flaps, Tread Rubber. These in the
context of IND AS - 108 - 'Operating Segment' are considered to constitute one single primary segment. The Company's operations
outside India do not exceed the quantitative threshold for disclosure envisaged in the IND AS. Non-reportable segments has not been
disclosed as unallocated reconciling item in view of its materiality. In view of the above, operating segment disclosures for

business/geographical segment are not applicable to the Company.

(6)Exceptional Iltem
Consequent.to the Rilataral, Advanne Pricing, Aqraamant (BARA) signad hy the Comnany with the Central Rnard of Nitant Taxas (CRDT)

for the financial years 2015-16 to 2023-24, with respect to Arm’s Length Price (ALP) of the transactions under the Income Tax Act, with
MRF SG PTE. LTD (MRF SG), the wholly owned subsidiary, the amount determined as payable by MRF SG to the Company is Rs.
80.33 Crores (net of interest on tax of Rs.2.10 Crores), which has since been received by the company.

(7)The Company's rating agency,i.e.CARE has provided its rating of "CARE AAA" for Unsecured Non Convertible Debentures: CARE
has also reaffirmed the rating of "CARE AAA" for Long term Banking Facility and, " CARE A1+" for Short term Banking Facility.

(8) Revenue from Operations for the Quarter ended 30th June, 2023 includes Rs.7.28 Crores being subsidy/incentive received from
State Governments,corresponding figures for the Quarter ended 31st March 2023 and 30th June 2022 is Rs.4.56 Crores and Rs.7.21

Crores respectively and for the Year ended 31st March,2023 is Rs.17.70 Crores.
For MRF LIMITED

- -

RAHUL MAMMEN MAPPILLAI

Place: Chennai
Managing Director

Date: 03rd August, 2023




Other Disclosures :

Quarter Ended Year Ended
S.No. Particulars 30.06.2023 31.03.2023 30.06.2022 | 31.03.2023
(Unaudited) (Audited) (Unaudited) | (Audited)
(a) [Networth (Rs. Crores) 15,089.24 14,508.87 13,886.62 | 14,508.87
Ratios :
Debt equity ratio (in times)
(a) [Long Term Debt/Shareholders Equity] S . e S
| 1, 1 : annitel L 4 )
(b) angterm.dehs, aww.‘mrg wrpna. (MR, 0.55 0.62 0.40 062
[Long term debt / working capital]
Total debts to total assets ratio (in %) 5 o o o
© [Total debts / Total assets] A i3 oD% 80
Debt service coverage ratio (not annualised except for year end
March)
(d) [EBITDA and exceptional item / (Interest Expenses + Prinicpal 17.92 &1 S e
Repayments)]
Interest service coverage ratio (in times) (not annualised except for
(e) |yearend March) 17.97 13815 9.37 10.20
(EBITDA and exceptional item), / (Interest Expenses)],
Current ratio (in times)
M (Current assets / Current liabilities) =g 1= 189 122
Bad debts to account receivable ratio (in %)(not annualised except
(g) |for year end March) = = = =
[Bad debts / Average Trade Receivables]
Current liability ratio (in %) 5 = o 5
() [Current liabilities / Total liabilities] ey i s 77.26%
. |Debtors turnover (in times) (annualised)
U [Net Credit Sales / Average trade receivables] iz e Ll o
. Inventory turnover (in times) (annualised)
0 [Cost of sales / Average inventory] .80 228 5:58 S8
Operating margin (in %)
(k) |[(EBIT (Excl Other income and exceptional item)/ Revenue from 12.38% 8.99% 3.24% 4.82%
Operations]
Net profit margin (in %) o = & 5
0 [Profit after tax / Total Income] Sl i s SR

e ————— s




M M NISSIM & COLLP ‘ SASTRI & SHAH

BARODAWALA MANSION,B-WING,3kP FLOOR “LEELAVATI”
81,Dr. ANNIE BESANT ROAD, WORLI 98, Armenian Street
MUMBAI-400 018. CHENNALI - 600 001.

INDEPENDENT AUDITOR’S LIMITED REVIEW REPORT ON THE UNAUDITED
CONSOLIDATED FINANCIAL RESULTS OF MRF LTD FOR THE QUARTER ENDED
30t JUNE, 2023

To The Board of Directors,
MREF Ltd,,

114, Greams Road
Chennai - 600 006.

1.

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
MREF Limited (hereinafter referred to as “the Holding Company”) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as “the Group”), for the quarter ended 30th
June, 2023 (“the Statement”), being submitted by the Holding Company pursuant to the
requirements of Regulations 33 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended (“Listing Regulations”).

This Statement is the responsibility of the Holding Company’s Management and is approved by
the Holding Company’s Board of Directors. The statement, as it relates to the quarter ended 30t
June, 2023, has been compiled from the related Consolidated Financial Statements prepared in
accordance with Indian Accounting Standard 34 “Interim Financial Reporting” prescribed under
Section 133 of the Companies Act, 2013 read with relevant Rules issued there under and other
accounting principles generally accepted in India and in compliance with the Regulations 33 and
52 of the Listing Regulations. Our responsibility is to issue a report on the statement based on our
review.

We conducted our review of the statement in accordance with the Standard on Review

Engagement (SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor
of the Entity”, 1ssued by the Institute of Chartered Accountants of India. A review of interim
financial information consists of making enquires, primarily of persons responsible for financial
and accounting matters and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.
We also performed procedures in accordance with the Circular issued by the Securities and
Exchange Board of India under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended, to the extent applicable.




5. The statement includes the interim financial results and other financial information of four
subsidiaries whose interim financial results/information reflects Group’s share of total revenues of
Rs.117.82 Crores, Group’s share of net profit after tax of Rs.7.30 Crores and Group’s share of total
comprehensive income of Rs.29.29 Crores for the Quarter ended 30t June,2023 which have not
been reviewed. These interim financial results and other financial information have been certified
by the management. According to the information and explanations given to us by the
Management, these interim financial results and financial information are not material to the
group. Our conclusion on the statement is not modified in respect of the above matter.

Based on our review conducted as stated in paragraph 3 above , nothing has come to our attention
that causes us to believe that the accompanying statement, prepared in accordance with applicable
Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013, read with
relevant rules issued thereunder and other accounting practices and principles generally accepted
in India, has not disclosed the information required to be disclosed in terms of Regulations 33 and
52 of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

7. We draw attention to Note 6 to the Consolidated Financial Results which refers to Order dated
31st August 2018 of the Competition Commission of India (CCI) released on 2nd February 2022
imposing penalty on the Holding Company concerning the breach of provisions of the
‘Competition Act, 2002 during the year 2011-2012 and a penalty of Rs.622.09 Crores was imposed

on the Holding Company. The appeal filed by the Holding Company has been disposed off by




MRF LIMITED

Regd.Office: 114, Greams Road, Chennai - 600 006
CIN: L25111TN1960PLC004306; Website: www.mrftyres.com; Email: mrfshare@mrfmail.com; Ph: 044-28292777 FAX: 28295087

Statement of Unaudited Consolidated Financial Results for the Quarter ended 30th June,2023 =
I Quarter. endesh N, Vieananded,
PARTICULARS 30.06.2023 31.03.2023 30.06.2022 31.03.2023
Unaudited (Re’f\:rd:::; 3 Unaudited Audited
1| 1' Kevenue 1om UBeratons, SL4020 . 584170 5 E8OEL2 22008 50
1 Dtk | 74.69 69.79 34.44 | 25267
Il Total Income(1+11) 6,514.98 5,911.51 5,730.37 | 23,261.17
IV Expenses
a) Cost of materials consumed 3,780.67 | 3,680.86 411406 | 15,751.09
b) Purchase of stock-in-trade 4.60 8.77 12.33 35.40
¢),Chanaes in inventorias. S finishrd. pasts,, Yaskdn-Hade and., wrskein.nnagRsS. 13302 (28 1R), (240 RR), (346 91),
d) Employee benefits expense 42421 410.22 373.59 1,595.38
e) Finance costs 84.22 92.46 66.02 319.00
) Depreciation and amortisation expense 333.26 329.64 298.08 1,253.05
g) Other expenses 967.94 916.46 943.18 3,584.42
Total expenses(IV) 572792 | 5410.26 5566.63 | 22,191.43
V  Profit before Exceptional Items and Tax ( lll-IV) 787.06 501.25 163.74 1,069.74
VI Exceptional ltems L - - -
VIl Profit before Tax 787.06 501.25 163.74 | 1,069.74
Vil Tax expense :
(1) Current Tax 185.53 162.54 50.98 306.15
(2) Deferred Tax 12.78 (1.96) (10.84) (5.37)
X Profit for the period from Continuing Operations ( VI - VIIi) 588.75 340.67 123.60 768.96
X Other Comprehensive Income( OCI)
A) Items that will not be reclassified to profit or loss,net of tax (3.00) (8.05) 2.99 (1.70)
B) Items that will be reclassified to profit or loss, net of tax 23.91 (19.08) (7.13) (27.73)
X1 Total Comprehensive Income for the year attributable to: -
Owners of the Company 609.66 31353 119.46 739.52
Non Controlling Interest - 0.01 - 0.01
Paid up Equity Share Capital ( Face Value of Rs.10/- each) 4.24 4.




Notes:
(1)The above unaudited consolidated financial results for the Quarter ended 30th June, 2023 were reviewed by the Audit Committee on
03rd August,2023 and approved by the Board of Directors at its meeting held on 03rd August, 2023. The same have also been

subjected to Limited Review by the Statutory Auditors.

(2)These financial results have been prepared in accordance with the recognition and measurement principles laid down in the Ind AS
prescribed under Section 133 of the Companies Act, 2013 read with the rules thereunder and in terms of SEBI Circular dated 5th

Jury, 20167

(3)The figures for the Quarter ended 31st March, 2023 is the balancing figures between the audited figures in respect of the full
financial year and the year-to-date figures upto the third Quarter of the Financial year.

(4) The group except for MRF Corp Ltd, is engaged in the manufacture of rubber products such as Tyre, Tubes, Flaps, Tread Rubber
and / or dealing in Rubber and Rubber Chemicals. In the context of IND-AS 108 operating segment are considered to constitute one
single primary segment. MRF Corp Ltd is engaged in the manufacture of Speciality Coatings and its revenues, results and assets do
not meet the criteria specified for reportable segment prescribed in the IND-AS. The group's operations outside India do not exceed the
quantitative threshold for disclosure envisaged in the IND-AS. Non-reportable segments have not been disclosed as unallocated
reconciling item in view of their materiality. In view of the above, primary and secondary reporting disclosures for business/geographical

segment are not applicable.
(AT e HAARQ (CAmeam §<s i gy R Ry i PR RS PRVRRRME 7y U OV 23 U IirRiura W v R iR rhretiurs.
CARE has also reaffirmed the rating of "CARE AAA" for Long term Banking Facility and, " CARE A1+" for Short term Banking Facility.

(6) The Competition Commission of India (CCl) had on 2nd February,2022 released its order dated 31st August,2018,imposing penalty
on certain Tyre Manufacturers including the Company and also the Automotive Tyre Manufacturers' Association,concerning the breach
of the provisions of the Competition Act 2002, during the year 2011-12 and imposed a penalty of Rs.622.09 Crores on the Holding
Company. The appeal filed by the Holding Company before National Company Law Appellate Tribunal (NCLAT) has been disposed off
by remanding the matter to CCI for review after hearing the parties. CCl has in February 2023 filed an appeal against the Order of
NCLAT before the Hon'ble Supreme Court. Pending disposal of the same, the Holding Company is of the view that no provision is
considered necessary in respect of this matter in the Consolidated Financial Statements.

(7) Revenue from Operations for the Quarter ended 30th June, 2023 includes Rs.7.28 Crores being subsidy/incentive received from
State Governments,corresponding figures for the Quarter ended 31st March 2023 and 30th June 2022 is Rs.4.56 Crores and Rs.7.21

Crores respectively and for the Year ended 31st March,2023 is Rs.17.70 Crores.

For MRF LIMITED

g

RAHUL MAMMEN MAPPILLAI
Managing Director

Place: Chennai
Date: 03rd August, 2023







ANNEAURE A

| Mr. KM Mammen (DIN: 00020202)

'Brief Profile

Mr. K M Mammen has been on the Board and management of the Company for over four |
decades and has rich experience in various areas of operation of the Company. Under his
leadership, the Company continues to consolidate its fourth decade of leadership in the
Indian Tyre Industry. Since 2003, when he took over as the Chairman and Managing
Director of the Company he has been the driving force behind the growth of the
Company. Since 2003, the Company’s total income has increased from Rs.2608 crores to
Rs.22826 crores. His stellar leadership has resulted in the Company being ranked as the
M etk Tyt Tiad T R WUild Wy ik Tranke, e waid's eadiing 'prand
valuation consultancy, in its Automotive Industry 2023 study.

The Automotive Tyre Manufacturers Association has conferred the Lifetime Achievement
Award upon Mr. K M Mammen in recognition of his distinctive and outstanding leadership

qualities, invaluable contribution to the Indian tyre industry and for leading the industry
from the front for over 20 years.

Mr.K M Mammen is a graduate from the Madras Christian College, Chennai. After
wiRAdrRRATIUN, 'Tre wetil o 'UOh Gui udiming with WP wivowiile Cdidouidwis Viz., e
Mansfield Tire & Rubber Co. He joined the Board in 1981 and was later appointed as
Whole-time Director of the Company. In 1986, he was appointed as the Vice-Chairman &
Managing Director and in 2003, he took over as Chairman & Managing Director.

Mr. K M Mammen is on the Board of MRF Corp Ltd, MRF International Limited, Stable
Investments and Finance Co. Ltd, Badra Estates and Industries Ltd, MRF SG Pte Limited
and Madras Christian College. He is associated with several Chambers of Commerce and
is a sponsor and promoter of sports. His personal attention resulted in the success of MRF
Pace Foundation which imparts training in fast bowling, not only to Indian bowlers but
Ao W Payeis U Yhri TECRET playing countries. ‘Hie ‘nas taken ‘Keen interest In motor
racing and rallies in which he has carved out a place for India on the world map. Mr KM

Mammen has held several terms as Chairman of Automotive Tyre Manufacturers’
Association (ATMA). ‘

Mr. KM Mammen was a member, Executive Committee, FICCI. He held the Chairmanship
of the CIlI National Committee on sports and was a member in the Cll National Council.

Disclosure

of
relationsnip
s between
di rectors

Mr. K M Mammen, Mrs.Ambika Mammen(Director) his spouse, Mr. Rahul Mammen
Mappillai (Managing Director), Mr.Samir Thariyan Mappillai (Whole time Director), sons of
MER’M Mammen ana’'ME. Atun mammen, (Vice” Carrman ana’Managing Uirector) brother
of Mr. KM Mammien are interested

‘ Information ’
|

as required
“pursuant to
BSE and
NSE
Circulars
dated 20th
June, 2018

Mr. K M Mammen is not debarred from holding the office of director on account of any
order of SEBI or any ather uich, autharity .




Bnef Profile

Mrs. Vlmla Abraham has a Bachelors degree in Arts from Jyothi Nivas College,

Bangalore. She has been a very active member of various NGOs. She has been
the President of Inner Wheel of Kottayam and the President of YWCA, Kottayam
for three years each.

On the national level, she was the National Pres1dent of Association of Inner
Wheel Clubs of India in 1994 - 95. She was also Internatlonal Board Director of
International Inner Wheel.

Being a keen sportsperson, she served as the President of the United Planters
Association of Southern India, Sports Club and the only lady to have served as its
President. . _.




