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Segment wise Revenue, Results and Capital Employed Rs. In Lakhs 

Inter Segment Revenue 

ii) Other Un-allocable Expenditure net of Un-allocable income 

Total Profit before Tax 

a) India 227,470.70 219,140.26 
b) Europe 234,467.24 212,304.75 

Total 461,937.94 431,445.01 
standalone results of the company constitute a single business segment. Page 3 of 4 
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STATEMENT OF STANDALONE AND CONSMIDATED AUDITED RESULTS FOR M E  QUARTER AND YEAR ENDED DECEMBER 31, 2017. 
Notex 

I The statement has bem prepared h accardanccWlth the Companies (Indlan Accmntlnq Standards) Ruler. 2015 (i"dAS) pmcribed under Settion 133 of the Companla k t ,  2013 and 
other ncMnlred atmuntlng practices and paliclw to the extern sppllcable. 

2 The C-ny ha$ inmtmem of Rs. 69,741.51 Lakhl In Mahlndra Fminpr Europe AG (MFE AG), Germany After the rlgn~flcant d ~ l l n c  In demmd due to e c o m l s  dwrnfum In EvrOpe 
and rme onetlme care due to one plant closure, MFE AG m u l u  got Impacted In 2015 and 2016. Actihnr lnltlated by the new management team has hown slgdflcant lmPmMmRlt 
m m u l u  for 2017. Inview of thrr and the expected i m p m m u ,  the Company I$ of theview that, there Is no dlmlnutlm in thecampany's rnvertmentr in MFE AG. 

3 1. h r i ng  the year, the Capany had flied an applicallon for merger of four of its tubridlarier namely Mahindra Forqlngr ln ternat io~ l  Llmlted IMFILI, Mahlndra Forglngr Global 
Limlted (MFGL). Mahlndra Gean hTrammlrrlan Prime Llmlted (MGTPL) and Crest Geartech Private Llmlted (Crest Geartech) I'Tranrfemr C~lpanier'l with the Cmpany. Puwant 
to the Order of Hon'ble Natlmal Company Law Tribwsl bench, Mumbai . pasred m December 13. 2017, approving the Scheme e l  halgamatlon ("the Scheme"), the assets and 
llabllltler of theTnnrfemr Companler have b e n  tramferred to and vwted In the Cmlpany with effect from July 01, 2017, the appointed date as per tne Scheme. As a result of thls, 
In accordance with Appmdix C to lnd AS 103, Butinerr Comblmtlonr, at1 the arretr and Hablllties of Transferw Companies as on June 30, 2017 are reccgnbed in the b& of the 
Company at thdr carvying amounts as appearing in the cmrolidated financial statements of the C-rn as m July 01, 2017 (being the appolnted dstc as per the afarerald scheme 
of amalgmatian). Accordingly, numberr are not canparable 

4 While the C m p n y  completed the purchase price stlocatIan In respect of its acqulrltlm of Blll F o ~ e  PPllvate Umltcd durlng the year ended OK 31,2016, the Company ha, dmnq 
the current year, worded the fair M W e  of a cmtlnqent llabllltler amwntinq to INR 4,366.78 Lakhr (net of deferred taxer of INR 2,311.1 Lakhr )da t i ng  to the rcqulritim. Thh wsr 
not considered In purchase price altocatlon In 2016 and consequently, the ammnt has now been recorded a$ en adjurtmmt to Gwdwitl in accordance with lnd AS 8 in Its 
tonrolidated flnanclal rtatementr. 

5 Revenue from Opentwnr far the qusnw and year ended December 31, 2016 lncludn excise duty which lr dlrcantlnued w.c.f July 1, 2017 upan lmplemmtatlan of G d s  and Snvlcer 
Tax (GST) In India. In accordance with lnd AS 18, Rwenue, GST rr not mduded In Revenue fmm Operatmr In view of the aforesaid mtructurlng of Indirect taxer, Revenue from 
Opnatlonr for the quaner and year ended December 31, 2017 and quarter ended SeptRnber 30.2017 are rot comparable with the p r rnwr  pedodr. 

RI in Lakhr 

6 N exceptional item pertains to  Voluntary Retirement Schemes. 
7 The ngurer fat the quarter ended Oecember 31,2017 and Oecnnber 31,1016 are the d e w  fiqure3 betwenthe audlted ngurer lor the year ended December 31,2017 and 

December 31. 2016 and publirhed reviewed f lgum of September 30. 2017 and September 30. 2016 rerpectlvdy. 

8 Prevlour yea6s flguel have been regrwped I reclarrlfled, wherever necnrary to canfann to the current yeas claII1fIcation 

Date : Februaty 20,20l8 

Place : Mumbal 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITORS' REPORT 

TO THE MEMBERS OF MAHlNDRA CIE AUTOMOTIVE LIMITED 

Report on the Standalone Indian Aeeounting Standards (Ind AS) Financial Statements 

1. We have audited the accompanying standalone Ind AS financial statements of Mahindra CIE 
Automotive Limited (the "Company"), which comprise the Balance Sheet as at December 31, 
2017, the Statement of Profit and Loss (including Other Comprehensive Income), the Cash Plow 
Statement and the Statement of Changes in Equity for the year then ended, and a summary of 
the significant accounting policies and other explanatory information. 

Management's Responsibility for the Standalone Ind AS Financial Statements 

2. The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these standalone Ind AS 
financial statements to give a true and fair \iew of the financial position, financial performance 
(including other comprehensive income), cash flows and chances in eauitv of the Comoanv in 
accordance with the Hccounting princil;ies generally acceptegin ~ n d k ,  including the-~niian 
Accounting Standards specified in the Companies (Indian Accounting Standards) Rules, 2015 
(as amended) under Section 133 of the Act. 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 h u d s  and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; anil design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation andpresentation of the 
standalone Ind AS financial statements that give atme andfair view and are free from material 
misstatement, whether due to fraud or error. 

Auditors' Responsibilky 

3. Our responsibility is to express an opinion on these standalone Ind AS financial statements 
based on our audit. 

4. We have taken into acwunt the provisions of the Act and the Rules made thereunder including 
the accountinz and audit in^ standards and matters which are reauired to be included in the 
audit report under the pro&ions of the Act and the Rules made th'ereunder. 

5. We conducted our audit of the standalone Ind AS financial statements in accordance with the 
Standards on Auditing specified under Section 143(10) of the Act and other applicable 
authoritative pronouncements issued by the Institute of Chartered Accountants of India. Those 
Standards and pronouncements require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether the standalone Ind AS 
financial statements are free from material misstatement. 

6. An audit involves performing procedures to obtain audit evidence about the amounts and the 
disclosures in the standalone lnd AS financial statements. The pracedures selected depend on 
the auditors'judment, includina the assessment of h e  risks of material misstatement of the 
standalone 1nd & financial statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal financial control relevant to the Company's 
preparation of the standalone Ind AS financial statements that give a true and fair view, in order 
to design audit procedures that are appropriate in the circumstances. An audit also includes 
evaluating the appropriateness of the accounting policies used and the reasonableness of the 
accounting estimates made by the Company's Directors, as well as evaluating the overall 
presentation of the standalone Ind AS financial statements. 

7. We believe that the audit evidence we have obtained is suff~cient and auurouriate to ~rovide a . 
opinion on the standalone Ind AS financial statements. 

Chartered Accountants LLP, 7th Floor, TowerA - Wing I, Business Bay, Airport Road 
Yerwada, pune - 4 1  006 

P: +91(20) 41006161 



Price Waterhouse Chartered Accountants LLP 
IXDEPENDENT AUDITORS' REPORT 
To the Members of Mabndra CIE Automotive Limited 
Report on the Standalone Ind AS Financial Statements 
Page 2 of 3 

Opinion 

8. In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid standalone Ind AS financial statements eive the information reouired bv the Act - 
in the manner so required and give a true and fair view in conformity with the accounting 
principles generally accepted in India, of the state of affairs of the Company as at December 31, 
2017, and its total comprehensive income (comprising of profit and other comprehensive 
income), its cash flows and the changes in equity for the year ended on that date. 

Emphasis of Matters 

CI. We draw vour attention to the followine matters: 
a. Note %(I) to the standalone finanial statements regarding amalgamation of four wholly 

owned subsidiaries of the Company namely ~ a h i i d r a  ~ i rg ingb lntemational ~imited, 
Mahindra Foraings Global Limited, Mahindra Gar s  andTransmission Private Limited and 
Crest ~ear tecK~hvate  Limited, with the Company with effect from July 01,2017, being the 
appointed date as approved by National Company Law Tribunal in the scheme of 
amalgamation. 

b. Note 8(2) to the standalone financial statements regarding no provision for impairment by 
the Management to the carrying value of investmen1 in ~ a h i n d r a  Forgings ~ u r o ~ e  AG, a 
whollv owned subsidiaw of the Comoanv, amountine to Rs. 6.974 million as at December - 
31,2017, in view ofthe ieasons state&thk;ein. 

Our opinion is not qualified in respect of the above matters 

Other Matter 

lo. The comparative financial information of the company for the year ended December 31,2016 
prepared in accordance with Ind AS included in these standalone Ind AS financial statements 
have been audited by the predecessor auditor who had audited the statutory financial 
statements for the year ended December 31,2016. The predecessor auditor has expressed an 
unmodified opinion on the comparative financial information vide report dated February 23, 
2017. 

Our opinion is not qualified in respect of this matter. 

Report on Other Legal and Regulatory Requirements 

11. As required by the Companies (Auditor's Report) Order, 2016, issued by the Central 
Government of India in terms of sub-section ($1) of section 143 of the Act ("the Ordef), and on 
the basis of such checks ofthe books and records ofthe Company as we considered approptiate 
and according to the information and explanations given to us, we give in the Annexure B a 
statement on the matters specified in paragraphs 3 and 4 of the Order. 

12. AS required by Section 143 (3) of the&, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by the Company so 
far as it appears from our examination of those books of account. 



Price Waterhouse Chartered Accountants LLP 
INDEPENDENT AUDITORS' REPORT 
To the Members of Mahindra CIE Automotive Limited 
Report on the Standalone Ind AS Financial Statements 

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), 
the Cash Flow Statement and the Statement of Changes in Equity dealt with by this Report are 
in agreement with the books of account. 

(dl In our opinion, the aforesaid standalone Ind AS financial statements comply with the Indian 
Accounting Standards specified under Section 133 of the Act. 

(el On thebasis of the written representations received from the directors as on December 31,2017 
taken on record by the Board of Directors, none of the directors is disqualified as on December 
31,2017 €ram bemg appointed as a director in terms of Section 164 (2j of the A&. 

(0 With respect to the adequacy of the internal financial controls over financial reporting of the 
Com~anv and the o~eratina effectiveness of such controls. refer to our senarate Renort in 

(n) With respect to the other matters to be included in the Auditors' Re~or t  in accordance with Rule 
11 of the.Companies (Audit and Auditors) Rules, 2014, in OW opinion and to the best of our 
knowledge and belief and according to the information and explanations given to us: 

i i h e  Company has disclosed the impact, if any, of pending litigations as at December 31,2017 
on its financial position in its standalone Ind AS financial statements - Refer Note 30; 

ii. The Company has long-term contracts as at December 31, 2017 for which there were no 
material foreseeable losses. The Company didnot have any derivative contracts as at December 
31,2017. 

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor 
Education and Protection Fund by tbe Company during the year ended December 31,2017. 

Place: Mumbai 
Dat February 20,2018 & 
% 

For Price Waterhouse Chartered Accountants LLP 
Pirm Registration Number: 012754N/N500016 

B~' Jeetendra Mirchandani 

Partner 
Membership Number - 48125 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITORS' REPORT 

To the Members of Mahindra CIE Automotive Limited 

Report on the Consolidated Indian Accounting Standards (Ind AS) Financial 
Statements 

I. We have audited the accompanvinn consolidated Ind AS financial statements of Mahindra CIE 
Automotive Limited (herein&& re?erred to as the "Holding Company") and its subsidiaries (the 
Holdina Comoanv and its subsidiaries together referred to as the "Grouo"1. (refer Note i to the . ,. . 
attachd coniolidated financial statements), comprising of the consolidated Balance Sheet as at 
December 31,2017, the consolidated Statement of Profit and Loss (including Other Comprehensive 
Income), the consolidated Cash Flow Statement for the year then ended and the consolidated 
Statement of Changes in Equity for the year then ended, and a summary of significant accounting 
policies and other explanatory information prepared based on the relevant records (hereinafter 
referred to as "the Consolidated Ind AS Financial Statements"). 

Management's Responsibii for the Consolidated Ind AS Financial Statements 

2. The Holding Company's Board of Directors is responsible for the preparation of these consolidated 
Ind AS financial statements in terms of the reauirements of the Comnanies Act. 2011 (hereinafter 

~~ ~ - A ~-~ ~ - ~ 

~ - .+ . - 

referred to as "the Act") that give a true an2 fair view of the consolidated financial position, 
consolidated financial performance, consolidated cash flows and changes in equity of the Group in 
accordance with accounting principles generally accepted in India including the Indian Accounting 
Standards specified in the Companies (Indian Accounting Standards) Rules, 2015 (as amended) 
under Section 133 of the Act. The Holding Comoanv's Board of Directors is also resoonsible for 
ensuring accuracy of records includimg-finanlial.information considered necessiry for the 
preparation of consolidated Ind AS financial statements. The respective Board of Directors of the 
companies included in the Group are responsible for maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding the assets of the Group respectively 
and for preventing and detecting frauds and other irregularities; the selection and application of 
appropriate accounting policies; making judgements and estimates that are reasonable and 
prudent: and the design, implementation and maintenance of adequate internal financial controls, 
that were operating effectively for ensuring the accuracy and com~leteness of the accounting 
records, re lemt  to the preparation and presentation of the financiai statements that give a me 
and fair view and are free from material misstatement, whether due to fraud or e m ,  which bas 
been used for the purpose of preparation of the consolidated Ind AS financial statements by the 
Directors of the Holding Company, as aforesaid. 

Auditors' Responsibility 

3. Our responsibility is to express an opinion on these consolidated Ind AS financial statements based 
on our audit. while conducting the audit, we have taken into account the provisions of the Act and 
the Rules made thereunder including the accounting standards and maners which are required to - - 

be included in the audit report. 

4. We conducted o w  audit of the consolidated Ind AS financial statements in accordance with the 
Standards on Auditing specified under Section i43(10) of the Act and other applicable authoritative 
pronouncements issued by the Institute of Chartered Accountants of India. Those Standards and 
pronouncements require that we comply with ethical requirements and plan and perform the audit 
to obtain reasonable assurance about whether the consolidated Ind AS financial statements are free 
from material misstatement. 



Price Waterhouse Chartered Accountants LLP 
INDEPENDENT AUDITORS' REPORT 
To the Memben of Mahindra CIE Automotive Limited 
Report on the Consolidated Ind AS Financial Statements 
Page z of 4 

5. An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the consolidated Ind AS financial statements. The procedures selected depend on the 
auditors' judgement, including the assessment of the risb of material misstatement of the 
consolidated Ind AS financial statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal financial control relevant to the Holding Company's 
preparation of the consolidated Ind AS fmancial statements that give a true and fair view, in order 
to design audit procedures that are appropriate in the circumstances. An audit also includes 
evaluating the appropriateness of the accounting policies used and the reasonableness of the 
accounting estimates made by the Holding Company's Board of Directors, as well as evaluating the 
overall presentation of the consolidated Ind AS financial statements. 

6. We believe that the audit evidence obtained by us and the audit evidence obtained by the other 
auditors in terms of their reports referred to in sub-paragraphs 8 and 9 of the Other Matters 
paragraphs below, is sufficient and appropriate to provide a basis for our audit opinion on the 
consolidated Ind AS financial statements. 

Opinion 

7. In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid consolidated Ind AS financial statements give the information required by the Act in the 
manner so reauired and Rive a true and fair view in conformitv with the accountine ~ r inc i~ les  
generally accepted in lndiiof the consolidated state of affairs of thi Group, as at ~ e c e m k r  31,201~. 
and their consolidated total com~rehensive income lcom~risine of consolidated vrofit and 
consolidatedother comprehensive &come), their consolidated-cash gows and consolidatLd changes 
in equity for the year ended on that date. 

Other Mattem 

8. The financial statements of ten subsidiaries located outside India, included in the consolidated 
financial statements, which constitute total assets of Rs. 41.715 million and net assets of Rs. 
15,114 million as at December 31,2017, total revenue of Rs. 37.297 million, total comprehensive 
income (comprising of profit and other comprehensive income) of Rs. 2,230 million and net 
cash flows amounting to Rs. (18) million for the year then ended, have been prepared in 
accordance with accounting principles generally accepted in their respective countries and have 
been audited by other auditors under generally accepted auditing standards applicable in their 
respective countries. The Company's management has converted the financial statements of 
such subsidiaries located outscde India from the accounting principles generally accepted in 
their respective countries to the accountine ~rincinles eenerallv acce~ted in India. We have * - 
auditedihese conversion adjustments made-b) the Company's mmagehent. Our opinion in so 
far as it relates to the balances and affairs of such subsidiaries located outside India is based on 
the report of other auditors and the conversion adjustments prepared by the management of 
the Company and audited by us. 

9. We did not audit the financial information of three subsidiaries, whose financial information reflect 
total assets of Rs. 477 million and net assets of Rs. (579) million as at December 31, 2017, total 
revenue of Rs. 921 million, total comprehensive income (comprising of loss and other 
comprehensive income) of Rs. 127 million and net cash flows amounting to Rs 20 million for the 
year ended on that date, as considered in the consolidated Ind AS financial statements. These 
fmancial information are unaudited and have been furnished to us by the Management, and our 
opinion on the consolidated Ind AS financial statements insofar as it relates to the amounts and 
disclosures included in respect of these subsidiaries, and our report in terms of sub-section (3) of 
Section 143 of the Act insofar as it relates to the aforesaid subsidiaries, is based solely on such 
unaudited financial infornlation. In our opinion and according to the information and explanations 
given to us by the Management, these financial information are not material to the Group. 



Price Waterhouse Chartered Accountants LLP 
INDEPENDENT AUDITORS' REPORT 
To the Members of Mahindra CIE Automori\,e Limited 
Report on the Consolidated Ind AS financial Statements 

lo. The comparative financial information of the Group for the year ended December 31,2016 prepared 
in accordance with lnd AS included in these consolidated lnd AS financial statements have been 
audited by the predecessor auditor who had audited the statutory consolidated financial statements 
for the year ended December 31, 2016. The predecessor auditor has expressed an unmodified 
opinion on the comparative financial information vide report dated February 23,2017. 

Our opinion is not qualified in respect of these above matters. 

Report on Other Legal and Regulatory Requirements 

11. As required by Sectionl43(3) of the Act, we report, to the extent applicable, that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were nwessary for the purposes of our audit ofthe aforesaid consolidated lnd . . 
AS financial statements. 

6) In our opinion, proper books of account as required by law maintained by the Holding Company 
and its subsidiaries included in the Grou~.  incor~orated in India includine relevant records relatine 
to preparation of the aforesaid consoli&t'd 1ndAS financial statementslhave been kept so far as 
appears from our examination of those books and records of the Holding Company and the reports 
of the other auditors. 

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including other 
comprehensive income), Consolidated Cash Flow Statement and the Consolidated Statement of 
Changes in Equity dealt with by this Report are in agreement with the relevant books of account 
maintained by the Holding Company and its subsidiaries included in the Group, incorporated in 
India including relevant records relating to the preparation of the consolidated Ind AS financial 
statements. 

(d) In our opinion, the aforesaid consolidated Ind AS financial statements comply with the Indian 
Accounting Standards specified under Section 133 of the Act. 

(el On the basis of the written representations received from the direaors of the Holding Company 
as on December 31,2017 taken on record by the Board of Directors of the Holding Company and its 
subsidisry companies incorporated in India, none of the directors of the Group companies 
incorporated in India are disqualified as on December 31,2017 h m  being appointed as a director 
in terns of Section 164 (2) of the Act. 

(0 With respect to the adequacy of the internal financial controls over financial reporting of the 
Holding Company and its subsidiary companies, incorporated in India and the operating 
effectiveness of such controls, refer to our separate Report in Annexure A. 

(g) With respect to the other matters to be included iu the Auditors' Report in accordance with Rule 
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our 
information and according to the explanations given to us: 

i. The consolidated Ind AS financial statements disclose the impact, if any, of pending litigations as 
at December 31,2017 on the consolidated financial position of the Group - Refer Note 31 to the 
consolidated Ind AS financial statements. 
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ii. The Group had long-term contracts as at December 31,2017 for which there were no material 
foreseeable losses. The Group did not have any derivative contracts as at December 31,2017. 

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor 
Education and Protection Fund by the Holding Company and its subsidiary companies 
incorporated in India during the year ended December 31,2017. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/Nsoooi6 

Place: Mumhai 
Date: Februaiy 20,2018 

< 
Jeetendra Mirchandani 
Partner 
Membership Number 48125 



mahlndra CIE Mahindra CIE Automotive Ltd 
Mahindra Towers, I* Floor. 

Dr. G. M. Bhosale Marg. Worli, 
Mumbai 400 018, India 
Tel: +9122 24931449 
Fax: +91 22 24915890 
w.mahindracie.co~ 

mcie.lnvestors@mahindracie.wm 

Subject: Declaration pursuant to Regulation 33 (3) (d) of SEBI (Listing Obligation and 
Disclosure Requirements) Regulations, 2015 

BSE Limited 
Corporate Relationship Department, 
P. J. Towers, 
Dalal Street, Fort, 
Mumbai - 400 001. 

BSE Scrip Code: 532756 

Dear &/Madam, 

National Stock Exchange of India Limited 
Corporate Relationship Department, 
Exchange Plaza, 5th Floor, 
Plot No. C/1, G Block, 
Bandra Kurla Cornpiex, Bandra (E), 
Mumbai - 400 051. 

NSE Scrip Code: MAHINDCIE 

We hereby declare that, the Audit Reports issued by Statutory Auditors M/s. Price Waterhouse 
Chartered Accountants LLP on the Standalone and Consolidated Audited Financial Results of 
the Company for the Financial Year ended on 31~t December, 2017 are unmodified. 

The above declaration is made in pursuant to the Regulation 33 (3) (d) of SEBI (Listing 
Obligation and Disclosure Requirements) Regulations, 2015, as amended. 

Mahindra C1E Automotixe Limlted 
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