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Safe Harbor

This presentation and the accompanying slides (the “Presentation”), has been prepared by Minda Industries Limited (the “Company” or
“MIL”), solely for information purposes and does not constitute any offer, recommendation or invitation to purchase or subscribe for any
securities, and shall not form the basis or be relied on in connection with any contract or binding commitment whatsoever. No offering of securities of the
Company will be made except by means of a statutory offering document containing detailed information about the CompanyCompany will be made except by means of a statutory offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes no
representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and reasonableness
of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may consider material.
Any liability in respect of the contents of, or any omission from, this Presentation is expressly excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that areCertain matters discussed in this Presentation may contain statements regarding the Company s market opportunity and business prospects that are
individually and collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance and are subject to
known and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to, the
performance of the Indian economy and of the economies of various international markets, the performance of the auto ancilliary industry in India and
world-wide, competition, the company’s ability to successfully implement its strategy, the Company’s future levels of growth and expansion, technological, p , p y y f y p gy, p y f f g p , g
implementation, changes and advancements, changes in revenue, income or cash flows, the Company’s market preferences and its exposure to market risks, as
well as other risks. The Company’s actual results, levels of activity, performance or achievements could differ materially and adversely from results
expressed in or implied by this Presentation. The Company assumes no obligation to update any forward-looking information contained in this
Presentation. Any forward-looking statements and projections made by third parties included in this Presentation are not adopted by the Company and the
Company is not responsible for such third party statements and projections.
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Minda Industries | A leading player in auto comps space

Company Highlights

 Flagship company of the Uno Minda
group, MIL is a leading supplier to over 50

l b l d d ti OEM

Switches % of revenue (9MFY17)

O  f  th  l di  f t  f  global and domestic OEMs

 Manufacturers more than 20 auto
component product categories with
dominant position in switches, horns and
lights for various automotive categories

31% One of  the leading manufacturers of  
automotive switches in India

 Exports to USA, France and Italy

g g

 13 collaborations and JVs for leveraging
technical know-how; backed by 6 dedicated
R&D centres and >30 manufacturing plants

 Strong presence in after market sales

Lights % of revenue (9MFY17)

 Offers automotive lamps for 
2W, 3W, 4W and off-road vehicles

S t d b  d i  t i  

26%

Customer Universe

Horns % of revenue (9MFY17)

 Supported by design centres in 
Taiwan and Spain

 One of the largest manufacturers of
automotive horns in the world

 Boosted by acquisition of Clarton
Horns, Spain

17%

Others % of revenue (9MFY17)

 Includes fuel caps,
CNG kits, rubber 
hoses  air intakes  

21%

Alloy Wheels

 One of  India’s 
largest 

f t  f  

5%

% of revenue (9MFY17)
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hoses, air intakes, 
die casting. battery & 
blow molding

manufacturer of  
alloy wheels for 4W



Track record of  entering and growing product categories

2010-2015
2016-2017

1980-2000

2000-2010

Bl  M ldi  i  JV 

1958

1960-1980

Automotive switches

Automotive Horns

4W switches in JV with 
Tokai Rika

Blow Moulding in JV 
with Kyoraku

Indonesia
(Switches & Lamps)

Vietnam

Clarton( Horns)

Alloy Wheels in JV with 
Kosei 

Spain (Switches)

Rinder (Lights)

Speakers (Onkyo)

Katolec (PCB)

Inception

Automotive Lighting

Vietnam

Automotive Batteries

CNG Kits in JV with 
Emer

Spain (Switches)

Air Filters in JV with 
Roki Co. Ltd.

Fuel Caps

Katolec (PCB)

Columbia (Lights)

Air Bags & Body sealing
in JV with Toyoda Gosei

Hoses in JV with 
Toyoda Gosei

Collaboration / JV / Acquisition Product Category Geographical Expansion
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Key Strengths / Differentiators

01

03

02

Product portfolio diversification 
& scaling

04

International collaboration & inorganic 

Entrenchment with domestic & global 
OEMs

06

05

Robust aftermarket presence through dealer & 
distributor network

International collaboration & inorganic 
expansion for technology & R&D
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St  fi i l fil

Manufacturing & Operational Excellence

Seasoned management team

Strong financial profile
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MIL is one the leading listed pure-play auto-component company in India



Product Portfolio | OEMs | Collaborations | Dealer Network | Operations| Financials| Management

MIL has a wide product portfolio across all segments…

Presence across segments in product portfolio…

Lights Switches Horns Alloy Wheels Filters/ Canisters

2 Wheelers

4 Wheelers

Commercial Vehicles

Off-road Vehicles

MIL not presentMIL presence

…with presence across the spectrum from concept to delivery

Concept development/ 
joint development

Development of Tools/ 
Moulds Manufacturingjoint development

Design

Moulds

Process Engineering Testing

1 Others – Fuel caps, Batteries, Blow Molding, Die casting, CNG, Hoses
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MIL is addressing a large target market by virtue of  its broad product offering across various automotive segments



Product Portfolio | OEMs | Collaborations | Dealer Network | Operations| Financials| Management

…with a diversified revenue mix…

MIL has gradually diversified its revenues across product segments… …with over 40% revenues from 4W segment…

59%

41% 9MFY17
INR 25,570mn

31%

17%

5%

21%

9MFY17
INR 25,570mn

26%

17%

2W/3W 4WSwitches Lights Horns Alloy Wheels Others¹

13%

…a healthy proportion of  revenues from aftermarket sales… …and steady presence in the international markets

19%

9MFY17
INR 25,570mn

13%

9MFY17
INR  25,570mn

81%87%

OEM After Market India Global

1 Others – Fuel caps, Batteries, Blow Molding, Die casting, CNG, Hoses
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Minda Industries is one of  the most diversified listed auto-component companies in India



Product Portfolio | OEMs | Collaborations | Dealer Network | Operations| Financials| Management

…catering to 2 wheelers… 

Range of  products offered by MIL for 2W

Handle Bar Assemblies

Horns

Sensors

Filter/ Canisters

Lamps

Battery

Switches.

Die Casting Components
Equalizer AssemblyNoise Suppresser Cap Die Casting Components
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Switch business Horns business Light business Others



Product Portfolio | OEMs | Collaborations | Dealer Network | Operations| Financials| Management

…and an increasing focus on 4 wheelers

Range of  products offered by MIL for 4W

PWS Auto HVAC

Spoiler

Headlamp levelling 
motor

Fuel cap
Electronic Horn

CNG Kit

Alloy wheels

LED lamps

Hoses

BatteriesElectronic accelerator 
pedal module
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Switch business Horns business Light business Others



Product Portfolio | OEMs | Collaborations | Dealer Network | Operations| Financials| Management

Supplier to Domestic & Global OEMs
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Product Portfolio | OEMs | Collaborations | Dealer Network | Operations| Financials| Management

Technology tie-ups with global leaders…

Technology partner Country Year of JV Segment Comments 

Japan 1995 4W switches

● Tokai Rika is amongst the global leaders in 4W switches with the widest product portfolio
in the E&M lockset segment

● The JV is India’s largest 4W switches manufacturer with ~ 47% market share in OEM● The JV is India s largest 4W switches manufacturer with 47% market share in OEM
segment

Italy 2001 CNG 
● Emer, a subsidiary of Westport is a global leader in natural gas vehicle technology

● The JV is the only domestic manufacturer of electronic cylinder valves

Japan 2008 Blow Moulding ● Kyoraku is a leading moulding company with strong OEM relationships

Japan 2008 Hoses 
● #1 manufacturer of Hoses in Japan; #2 globally for Brake hoses; #3 globally for Fuel hoses

TG i f h k ill i f T i h k l di h l i W h
p

● TG is one of the key ancillaries of Toyota with market leading technology in 4W hoses

Japan 2011 Procurement 
● Torica is a subsidiary of Tokai Rika

● The JV procures raw materials, primarily plastic related, for Minda Industries and other
group companies

Japan 2015 Alloy wheels 
● Kosei Aluminium, Japan is amongst the largest players globally in alloy wheels

● Kosei is the global supplier for Toyota and Honda; in India the JV has started receiving
orders from Maruti and M&M

● Onkyo Corporation, Japan is among the leading manufacturers of sound amplifier systems
Japan 2016 Infotainment (speakers) with proven capabilities in audio technology with state of the art technology like

WRAT, VLSC and Cinema Filter etc

Japan 2017 PCBs

● Katolec, Japan is involved in circuit designing, printed board designing, part procurement,
board mounting, and product assembly

Th JV ill f t i d t i l di hi h d l t i lik P i t d Ci it
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p
● The JV will manufacture various products including high end electronics like Printed Circuit

Boards (PCB) and Box Build Assemblies



Product Portfolio | OEMs | Collaborations | Dealer Network | Operations| Financials| Management

…supported by in-house R&D efforts

 d i  i i

3 DSIR approved R&D centres 
in India New Part 

Development 
d f  

CII INDUSTRIAL

INNOVATION AWARDS

2016-
Minda Industries adjudged 

120+ product patents 
i d

145+ design registrations

Design centres in Taiwan, 
Japan and Spain

Innovation 

award from 
HMSI

DERWENT 
WORLD PATENTS 

as one of the Top 25 
Innovative Company

registered
In house team of  150+ R&D 

personnel

award from 
JCB, U.K.

INDEX – 2014 State 
of Innovations India
Top 10 Companies  in 
Automotives Segment

Pioneer in introducing innovative technologies for 2W/ 4W lamps

HS1 H4 H7 LED Projector

MIL has been investing into technology

4.0%

R&D expenses as (%) of  Standalone Revenues

 Light Systems Technical Centre, the Spain-based subsidiary of Rinder
is a global pioneer in developing product design/ technology for
automotive lamps

3.0%

3.5% 3.5%

3.0%

 Recent innovations in Switches and Lighting divisions:
 Illuminated Handle Bar Switches (Patent granted)
 Contactless Gear Transmission Switches
 Illuminated Lever Combination for off-roaders

2.0%
FY14 FY15 FY16
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MIL focuses on maintaining competitiveness through in-house technology development and tie-ups



Product Portfolio | OEMs | Collaborations | Dealer Network | Operations| Financials| Management

Strong distributor network and aftermarket presence

Pan India presence (# distributors) Growth – Minda Distribution Services Limited

6,000
Revenues (INRmn)

Himachal Pradesh: 24

Jammu and Kashmir: 8

Uttarakhand  6
Punjab: 26

2,866 3,590 4,221 3,323

0

2,000

4,000

2014 2015 2016 9MFY17

Aftermarket Products and Sales

Product 
FY16 Aftermarket Sales 

(%) 
9MFY17 Aftermarket Sales 

(%) 

Switches 33% 32%

Delhi: 33

Rajasthan: 51
Bihar: 55

Haryana: 41

UP: 62

Uttarakhand: 6

Assam: 10

Switches 33% 32%

Horns 28% 29%

Lights 18% 17%

Others 21% 21%

Gujarat: 48

Maharashtra: 86

MP: 45

Orissa: 24
West Bengal: 51Chhattisgarh: 14

Jharkhand: 20

Andhra Pradesh: 25Goa: 1

Karnataka: 45

Telangana: 14

Total # of distributors 764

No. of  Dealers

500 550 600
764

600
800

1,000

Kerala: 23
Tamil Nadu: 52

Total # of touch
points/retailers

~10,000

0
200
400

FY14 FY15 FY16 31-Dec-16
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Strong distribution network has the potential to service significantly increased thrust in after-market sales



Product Portfolio | OEMs | Collaborations | Dealer Network | Operations| Financials| Management

Strategically located plants across all major auto hubs…

North

Pantnagar (3)
Haridwar (1)

Sonepat (1)

Bahadurgarh1 (1)

Manesar (3)Bawal (4)

Aurangabad (1)

Pune1 (5)

West

Hosur (2)

South
Chennai (2)

Manufacturing locations for Minda Industries

Cluster

Corporate office
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Over 30 manufacturing units in India and an outstanding track record of  labor relations



Product Portfolio | OEMs | Collaborations | Dealer Network | Operations| Financials| Management

…with an expanding global footprint

Korea

Taiwan

Japan

Italy

Spain

Corporate Office

Subsidiary/ Associate manufacturing Plant

Mexico

C l bi

India

Vietnam

y g

JV Partners and Technical collaborations

Horns

R&D Centre

Columbia

Indonesia

Lights

Others

Switches
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Minda Industries is gradually expanding its global footprint through organic and inorganic growth avenues



Product Portfolio | OEMs | Collaborations | Dealer Network | Operations| Financials| Management

Robust financial profile (MIL Consolidated)

%
10.7%12 0%

EBITDA margin (%) PAT margin%

MIL has achieved strong growth in Income… …improving margin profile…

5 57
30,000

Revenue From Operations (INR mn)

…and significantly better return ratios…

23.6%
25 0%

RoCE% RoE%

4.6%
6.9%

9.4% 8.6%

0.4%

3.1%
4.4% 3.8% 4.3%

3.0%

6.0%

9.0%

12.0%

17,061

22,266
25,273

18,100

25,570

15,000

20,000

25,000

13.8%

18.3%

18.6%

10.0%

15.0%

20.0%

25.0%

0.0%10,000 3.8%

2.3%
0.0%

5.0%

FY14 FY15 FY16

0.8
1.0

Net Debt/Equity (x)

…while maitaining leverage*……despite healthy additions to fixed assets...

9,102 10,000
Net Fixed Assets (INR mn)

...and improvement in credit rating

Dates LT Rating

November 
2014

Revised to ICRA A (stable) from ICRA A-
(stable)

0.5
0.6 0.6

0.4

0.6

0.8

4,224 4,206 

6,965 

4,000

6,000

8,000
2014 (stable)

August 2015 Upgraded to ICRA A+ (stable) from 
ICRA A (stable)

August 2016 Upgraded from ICRA A+ to ICRA AA-

0.0

0.2

FY14 FY15 FY16 H1FY17
0

2,000

FY14 FY15 FY16 H1FY17

MIL has delivered growth, profitability and returns while maintaining leverage ratios
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* Does not include current portion of LT Debt



Product Portfolio | OEMs | Collaborations | Dealer Network | Operations| Financials| Management

Experienced management team

N.K. Minda
Chairman & MD, MIL

 Experience of over 3 decades in auto components
sector and is the Chairman of ACMA, Northern
region

Pradeep Tiwari
CEO - Horns, Lights, 
Alternate fuels  

 B. Tech from IIT Kanpur with over 25 years
experience

A F lb i h S h l h h b ibl iregion

 He has been instrumental in growth of the company
and leads the strategic initiatives of the Company

 Recipient of the “Haryana Ratna” award

Anand Minda  Over 20+ years of experience in the auto sector

Alternate fuels, 
CNG/LPG Kits

 A Fulbright Scholar, he has been responsible in
driving growth of lighting & acoustics division

 Previously, was with Tata group in various positions

Ravi Mehra  A Chartered Accountant he has over 31 years ofAnand Minda
Director, MIL

 Over 20+ years of experience in the auto sector

 Responsible for the growth of the after market
business of MIL and a key part of strategic
initiatives undertaken by the Company

 On the board of multiple companies

Ravi Mehra
CEO - 4W Switches,
Blow Moulding and 
Fuel Caps

 A Chartered Accountant, he has over 31 years of
experience in strategy, finance, manufacturing,
marketing, materials and product development

 Responsible for the growth in MIL’s 2W/3W
switches globally

Sudhir Jain 
Exec Director & Group 
CFO, MIL

 A Chartered Accountant and a Company Secretary
with over 20 years of experience with the Minda
Group

 Responsible for setting up JVs with some of the

J.K. Menon
CEO - 2W Switches, 
Sensor and Body 
Electronics

 B. Tech from IIT Madras with over 30 years
experience

 Has held senior positions at Eicher, DCM
Engineering, HCL and AKG Acousticsp f g p f

world’s leading automobile technology companies

 Previously, has worked with JK Group

g g

Kundan K. Jha,
CEO – Alloy Wheels; 

 B.E. (Mechanical) from Birla Institute of
Technology with over 32 years of experience

Aluminum Die Casting 
and Roki Minda 

 Has previously worked with Bharat
Forge, Sundaram Clayton, Maruti Suzuki
India, Enkei Castalloy and Aurangabad Electricals
in senior positions
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Growth Strategy
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Strategy going forward

Complete re-alignment 
of  group structure

Group 
Consolidation

Through JVs/ 
inorganic and in-
house R&D

Achieve leadership 
across key segments

Improve 
market share

Focus on 
new 

technologies Strategy Strategy house R&D g Strategy Strategy 
going forwardgoing forward

Drive further 
efficiency and 

Maintainig
balanced 

portfolio for 
th

Drive 
operational 
efficiencies

Strive towards 
further balancing y

continue to improve 
our cost base and 
capex efficiency

growthefficiencies g
end user segments
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Annexure
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Historical Consolidated Profit & Loss Statement

INRmn 9MFY17 FY16 FY15 FY14

Net Revenue from Operations 25,570 25,273 22,266 17,061

Growth in Revenue (%) 41.3% 13.5% 30.5% 27.3%

Other Income 104 140 229 169 

Total Income 25,674 25,413 22,495 17,230 

EBITDA 2,728 2,378 1,543 778

EBITDA Margin (%) 10.7% 9.4% 6.9% 4.6%

Depreciation & Amortization 997 926 835 591 

EBIT 1,732 1,452 709 187

Finance costs 323 257 250 242 

Profit before tax and exceptional items 1,512 1,335 688 114 

Tax 357 278 194 76 

Minority Interest and share of  profits from Associates (52) 2 26 18 

Extra-ordinaries/ Exceptional Items1 0 52 160 15

Reported PAT 1,103 1,111 680 72 
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Historical Consolidated Balance Sheet

INRmn

As on March 31,

2016 2015 2014

Equity Capital 194 194 194

Reserves 4,523 3,459 2,920

Networth 4,717 3,653 3,122

Total Debt 3,927 2,370 3,042

D f d  i biliDeferred Tax Liability - - -

Minority Interest 1,097 213 138

Account Payables 3,214 2,670 2,473

Other Liabilities 1,914 1,059 1,033Other Liabilities 1,914 1,059 1,033

Total Liabilities & Equity 14,869 9,966 9,814

Net Fixed Assets 6,965 4,206 4,224

Goodwill On Consolidation 634Goodwill On Consolidation 634 - -

Non-Current Investments 436 263 244

Inventory 1,838 1,406 1,247

Account Receivables 3,639 2,895 2,610

Cash & Equivalents 567 280 278

Other Assets 790 896 981

Total Assets 14,869 9,966 9,814
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Switch Business

 Switches is one of the largest business lines for MIL contributing to ~31% of revenues for 9M FY17

 Manufactures a wide range of switches catering to the 2W, 3W, off-road vehicle segment. Also caters to the 4W segment through one of its associate

Overview

Manufactures a wide range of switches catering to the 2W, 3W, off road vehicle segment. Also caters to the 4W segment through one of its associate
companies where Maruti Suzuki is one of the larger customers

 Manufacturing plants across India, including Manesar, Pantnagar, Aurangabad, Pune & Hosur; the division also hosts an independent in-house R&D
facility

 The division has a presence in Indonesia and Vietnam and also exports to countries USA, France & ItalyThe division has a presence in Indonesia and Vietnam and also exports to countries USA, France & Italy

 For the 9 months ended December 31, 2016, the business, contributed to revenues of ~INR 7,932mn

Products Top Customers (standalone basis)

2W/ 3W Off-
Highway

Bajaj Auto

Handle bar 
switch Modular Switch

Ignition Switch Push Button 
Switch

4W

41%

4%

30%

9MFY17

Bajaj Auto

HMSI

TVS

Royal Enfield

Steering Switch
Lever Combination 

Switch Rocker Switch
Power Window 

Switch

10%10%
5%

4% Royal Enfield

Hero

Others
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Light Business

 MIL is one of the key players in the lighting business, with ~ 26% of its revenues for 9M FY17

 Catering to most of the OEMs it offers automotive lamps for 2W 3W 4W & off-road vehicle segment

Overview

Catering to most of the OEMs, it offers automotive lamps for 2W, 3W, 4W & off road vehicle segment

 Manufacturing facilities across Manesar, Pantnagar, Sonepat, Haridwar & Chennai and a design centre in Taiwan which supports the R&D needs of
the division

 The division has a presence in Indonesia and Vietnam through MIL subsidiaries and also exports to various countries

 For the 9 months ended December 31, 2016, the business contributed to revenues of ~INR 6,740mn

Products Top Customers (standalone basis)

2W Off- Road

Indicator Head Lamps Assy Plough lamps 
Assy

Tail Lamps 
Assy

4W

34%32%

9MFY17

MSIL

Mahindra

Renault Nissan

Royal Enfield

Front Turn 
Signal Lamp

Spot Lamp Fog Lamp Head Lamps
Assy

12%
11%7%

4% Tata Motors

Others
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Horn Business

 Acoustics or Horns form the third largest business lines at MIL, in terms of revenue accounting for ~17% of the revenues

 Manufactures a variety of products across all vehicle categories through its manufacturing facilities across Manesar and Pantnagar

Overview

Manufactures a variety of products across all vehicle categories through its manufacturing facilities across Manesar and Pantnagar

 The division has in-house R&D capabilities, having also developed technology in collaboration with FIAMM, Italy

 Clarton Horns, Spain offers access to Europe while the division additionally exports to South Africa, China & Thailand

 For the 9 months ended December 31, 2016, the business contributed to revenues of ~INR 4,400mn

Products Top Customers (standalone basis)

10% TVS

Hypertone Trumpet Horn Jericho Air Horn Electronic 
Horn

10%

10%

7%

6%64%

9MFY17

TVS

Bajaj

Royal Enfield

HMSI

K- 125 
(Vibrosonic) DIA – 82 Horns DIA – 90 Horns DIA – 70 

Horns

3%
64% HMSI

Yamaha

Others
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Alloy Wheels

 One of  India’s  leading manufacturer of  Alloy Wheels for 4Wheelers

 Entered into Technical Arrangement with Japan-based Kosei Aluminium Co. Ltd to develop, manufacturer and sell Aluminium 
Alloy Wheels for Passenger VehiclesAlloy Wheels for Passenger Vehicles

 Setting-up new plant in Bawal, Haryana

 JV with Kosei Aluminium Co holding 30% equity stake 

 Investment of  Rs. 200 crores in 1st phase of  production

 Production & Supplies commenced for MSIL – Vitara Brezaa & Baleno

E i i  Pl  i  Ch i Existing Plant in Chennai

 Set-up in 2012 as JV with  Kosei Aluminium Co holding 70% equity stake  and Uno Minda Group holding 30% equity stake

 Supplying to  Toyota, Renault & Honda Carspp y g y

 Under on-going corporate re-alignment, MIL bought Uno Minda stake in JV, making it 30% partner in JV
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MIL & its Subsidiaries

MIL’s subsidiaries, joint ventures and associates

Domestic subsidiaries Overseas subsidiaries Joint ventures Associates

MKL (72%) Sam Global (51%) METL (49%) MNGTL (26%)

MJ Casting (98%) MIVCL (100%) Riduco (50%) (via LSTC) MRPL (27%)

MACL (100%)

MDSL (100%)

PTMA (51%)

PTMT (100%)

KMAC (30%)

Auto Component (49%)

Minda Onkyo (50%)

Roki Minda(49%)

MKAWL (70%)

Minda TG Rubber (51%)

Global Mazinkert (100%)

LSTC (100%)

Yogendra Engineering (49%)
Glossary

 MIL: Minda Industries Ltd.

 MKL: Minda Kyoraku Ltd.

 MACL  Minda Auto Component Ltd

RIPL (100%)

MSBPL (100%)

Clarton Horn, Spain (100%)

Clarton Horn, Morocco 

 MACL: Minda Auto Component Ltd.

 MDSL:  Minda Distribution and Services Ltd.

 MKAWL: Minda Kosel Aluminum Wheel Pvt. Ltd.

 RIPL: Rinder India Private Ltd.

 MSBPL: Minda Storage Batteries Pvt. Ltd.

 PTMA: PT Minda Asean Automotive, IndonesiaMSBPL (100%)

YA Auto (51%)

(100%)

Clarton Horn, Mexico 
(100%)

l k ( )

PTMA: PT Minda Asean Automotive, Indonesia

 MIVCL: Minda Industries Vietnam Co. Ltd.

 PTMT: PT Minda Trading, Indonesia

 LSTC: Light & Systems Technical Centre S. L. Spain

 Riduco: Rinder Riduco, S.A.S, Columbia

 MNGTL: Minda NextGen Tech Ltd

26

CH, Signalakustic (100%)
 MRPL: Mindarika Private Ltd.

 KMAC: Kosel Minda Aluminum Company Pvt. Ltd.Note: MIL entered into a JV with Katolec Corporation, Japan. On Feb 22, 2017, which is not reflected in the above



Thank You.
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