
Mahindra CIE Automotive Ltd 
Mahtndra Towers 1" Floor. 

Dr G M Bhosate MafQ, Worll. 
Mumbal400 018. hdla 
Tel +91 22 24931448 
Fax +91 22 24915890 
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February 26,2020 

Dear Sir / Madam, 

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

BSE Scrip Code: 532756 

Subject: Annual Financial Results - Regulation 33 of SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015 

Dear Sir / Madam, 

Pursuant to Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 as may 
be amended from time to time, please find enclosed herewith the following: 

National Stock Exchange of India Limited 
Corporate Relationship Department, 
Exchange Plaza, 5" Floor, 
Plot No. C/1, G Block, 
Bandra Kurla Complex, Bandra (E), 
Mumbai - 400 05 1. 

NSE Scrip Code: MAHINDCIE 

i. Standalone Audited Financial Results of the Company for the Quarter and Financial Year ended 31"' 
December 2019 duly approved by the Board of Directors at its meeting held today i.e. 26" February, 2020 
together with report of Statutory Auditors thereon; 

ii. Consolidated Audited Financial Results of the Company for the Financial Year ended 31" December 2019 
duly approved by the Board of Directors at its meeting held today i.e. 26" February 2020 together with report of 
Statutory Auditors thereon; 

iii. Declaration to the effect that the said Audit Reports issued by Statutory Auditors in respect of Standalone 
and Consolidated audited Financial Results are unmodified. 

Please note that the above results are being uploaded on the website of the Company 
http://wn w.~uahindracie.rom 

The meeting commenced at 4,00 p.m. and concluded at 6.30 $ 1*r 
Kindly acknowledge receipt and take the same on the records. 

Thanking you, 
Yours faithfully, 

ahindra CIE Automotive Limited 

Company Secretary and Compliance 0 
Membership No: A29614 
Encl: As above 

Mahindra CIE Automotive Umited 
CIN L27100MH1999PLC121285 
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STATEMENT OFSTANWNE AND CMISOLIOATED RESULTS FOR THE QUbRTER AND AUDlSED RESULTS FORYEAR ENDED DECEMBER 31,2019. 

Fs. In M i l l h  

Total Expenses ( M  

Pmflt before excepf(ooa1 ltms and fax (Ill-M 

Ucept!mal It- (Gain)lLmr (Refer Nole4) 

PmfR before tax (V-VI) 

Tax expenre (Refer mte 11) 

T m l  tax expenre (VIII) 

Pront after fax (VII.VIII) 
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Total Other Comp&emWe In- 
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STATEMENT OF STANDALONE AND CONSOLIDATED RESULTS FOR THE QUARTER AND AUDITED RESULTS FOR EAR ENDED DECEMBER 31,2019. 

RIi. i n  Million 

Total Expenses (IV) 

Profit before excevt iml  i t e m  and tax (Ill-Iv) 

Exceptional i t e m  (Gain)/Lrm (Refer NMe 4) 

Profh before tax (V-Vl) 

Total tax expnse (VIII) 

Profit after tax (Wl-VIII) 

Diwontlnued O p n t i m  (Refer Nate 2) 
Pront / ( L w )  for the pwldfor dkwntlnued Operations 

Profit after tax (Continuing and discontinued opratlonsl 

Other Comprehensive lnmme 

Total other Comprehensive income 

Total comprehenrlve income for the perlod (IX+X) 

Earninqs per equity share facevalue INR 10 each 
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Statement of ash  flews Standalone 

I 

I1 

Ill 

1V 

V 

Year ended 

31Y member, 2019 

2,636.13 

136.18 
1119.08) 

(1b.W) 
(30.17) 

(3.W 
1,127.16 

8.04 

49.34 
(30.39) 

2.03 

3,760.16 

268.16 
1,020.15 

119.W 

(244.18) 
(440.14) 

(94.02) 

619.06 

(420.W) 

3,969.22 

(1,871.151 
5,955.54 

27.09 

(8,137431 
(69.27) 

119.02 

(3,976.18) 

30.25 
107.16 

(136.39) 

1.W 

(6.09) 
3n.46 

.+ 

366.37 

Carh f i w r  from cvrat lns aaivkies 
Profit before tax for the year 
Adjustments for: 
Finance cmb recoqnked in pmm or 10% 

Interest income recognired In pmfit or loss 

Net Galn on sale of inmtment and Ehanqe in fair value of hvertments held at FYTPL 
A I k m e s  for trade ~ecelvabies 

Net Gsin on dirporal of PrcQertY, Plant and Equipment 
Depreclatfon and mr t i ra t l on  of non-currmt assets 
Pmvirion for slow mwlnp 

Lmr on sale of subsidiary (Refer Note 33) 
lmpaimnt of m n s u m n t  arreu (Refer Note 33) 
Net Foreign exchange (gain)llorr 

Ernplayee Share b a y  payment expmrer 

Chanqe in operating assets and Habllitler: 

R c r e a ~  in trade and other recelvabler 
(Ircreaselldecreare h invenbris 
(Irmaseltdesreare h other assets 

i~reasel(decrease) trade and other payable$ 
lncreasel(decrease1 in pmvblonr 

increarel(decreare) in aher liabilities 

i n c m  taxes paid 

Net cash i M b v  fmm operating activltler 
Cash f1ar.f- invest& acthities 

Purchase of Property, Plant and Ewipmnt 
(PurcharellSale of cumnt investments 
Proceeds fmm sale of Property, Plant and Equipnent 
Proceeds from Sale ofsubsIdlary 

Investment in Subsidiary company 
l n v e t m t  in Asrodate company 
Interest recelyed 

Net cash aufflow horn inwnlnq aaMtier 
M fl-from flnsnsing .stMties 

Prmeedr fmm h u e  of equity Inrtrumenw of the Company 
Net Pmceerhl(Repayment) of bonayings 
Interest paid 

Net cash inflow1 (autflav) from financing acthities 

Net iwreasel(decrease) in cash and cad equivalents 
Carh and cash equivalents st the brghninp of the year 
Efferts of exchsnge rate changer on cash and cash equivalents 
Pursuant to amslgamntion d BWL (Refer Note 39) 

Carh and cash equivalents st the end of theyear 

. .. , . . . . , ... , 

YewendCd 

31Q&&er, 2018 

2,117.54 

66.11 
(122.58) 
(47.03) 

4.02 

(8.061 
1,020.00 

(8.03) 

125.07 
1,161.11 

6.02 

14.01 

4,328.19 

(5M.35) 
(882.23) 

55.43 

(334.74) 
131.75 

31.17 

(1,482.97) 

(696.05) 

2,149.17 

(1 ,M7.64) 
(6,233.W) 

2s.m 
6,849.19 

(1,16i.08) 

122.34 

(2,065.161 

57.23 
55.61 

(66.65) 

46.19 

130.01 
233.04 .. 

8.01 

371.07 
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Statement of cash flow - Consolidated 

Us. i n  Million 
I I I 1 

Adjustments for: 

Finance costs 

Net gain on investments held a t  M P L  

Other nonIash income 

Provision for doubtful debts 

I 

Prwision for obsolescence of inventory 

Loss/ (Gain) on disposal of property, plant and equipment 

Depreciation and amortiration 

Impairment of non-current assets 

Expenses recognized in respect of ESOP's 

Change in Operating assets and liabilities: 

(Increase)ldecrease in trade and receivables 

(Increase)ldecrease in inventories 

(Decrease)/increase in  other assets and liabilities 

Particulars 

Profit before tax for the year 

I Income taxes paid 

Net cash generated by operatl&&ivities 

II Cash f low from investing activities 

Payment for acquisition of subsidiary (net of cash) 

(Purchase)/Sale of current investment 

Net gain on investments heid at M P L  

Investment in Assxiate companies 

Payments for property, plant and equipment 

Proceeds from disposal of property, plant and equipment 

Net cash (used in)/generated by inverting activities 

Ill Cash f low from financing activities 

Proceeds from issue of equity instruments of the Group 

Net proceeds1 (Repayment) of borrowings 

Interest paid 

Year ended 31rt 
December.2019 

6,278.56 

Net cash used in  financing activities 

IV Net increase1 (decrease) in cash and cash equivalents 

Cash and cash equivalents at the bwnning of the year 

Year ended 31rt 
December,2018 

7,024.74 
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All Companies within the Mahindra CIE Group belong to the same businSS segment (Automotive) and two qeographkal qegments, 

India and Europe as presented below: 

Inter Segment Revenue 

Profit before tax and interest 

Total Profit beforeTax 

Segment Liabilities 

Note: 
1. Segment Information Is exclusive of Discontinued operations. 
2. India indudes Mexico operations which are currently not significant. 





MAHINDRA CIE AUTOMOTIVE LUIITED 

Regd. Office : Mahindra Towers, P.K. Kurne Chowk, Worli, Mumbai - 400 018. 
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STATEMENT OF STANDALONE AND CONSOLIDATED RESULTS FOR M E  QUARTER AND AUDITED RESULTS FOR YEAR ENDED DECEMBER 31, 
2019. 

Annexure A. Subsidiaries forming part of the Mahindra CIE Automotive Limited (MCIE) Group and it's Associate Companies 

5. No. 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11  

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

Name of the entity 

Stokes Group Limited (SGL) 

Stokes Forsings Dudley Limited 

Stokes Forgings Limited 

CIE Galfor, S.kU. (Galfor) 

Mahindra Forgings Europe AG (MFE) 

Jeco Jellinghaus GmbH 

Gesenkschmiede Schneider GmbH 

Falkenroth Unformtechnik GmbH 

Schoneweiss B Co GmbH 

Metalcastello 5.p.A 

CIE Leqazpi SA 
UAB CIE LT Forge 

Galfor Eolica, S.L 

BF Precision Private Limited 

Bill Forge Mexico, S.A de C.V 

Clean Max Deneb Power LLP 

Clean Wind Power (Manvi) Private 
Limited 

Clean Wind Power (Pratapgarh) Private 
Limited 

Gescrap India Private Limited (w.e.f. 
March 27,2018) 

Aurangabad Electricals Limited (AEL) 
(w.e.f. April 9, 2019) 

AE Deutschland GmbH (w.e.f. April 9, 
2019) 

Relationship 

Subsidiary of MClE 

Subsidiary of SGL 

Subsidiary of SGL 

Subsidiary of MClE 

Subsidiary of Galfor 

Subsidiary of MFE 

Subsidiary of M E  

Subsidiary of MFE 

Subsidiary of M E  

Subsidiary of Galfor 

Subsidiary of Galfor 

Subsidiary of Galfor 

Associate of Galfor 

Subsidiary of MClE 

Subsidiary of MClE 

Associate of MClE 

Associate of MCIE 

Associate of MClE 

Associate of MCIE 

Subsidialy of MCIE 

Subsidiaryof AEL 

% o f  Holdlnq 

December 31. 2019 

100% 

100% 

100% 

1GG% 

1GG% 

1W% 

100% 

100% 

100% 

99.96% 

100% 

100% 

25% 

100% 

1 00% 
26% 

26% 

26% 

30% 

100% 

100% 

Country of  Incorporation 

UK 

UK 

UK 

Spain 

Germany 

Germany 

Germany 

Germany 

Germany 

Italy 

Spain 

Lithuania 

Spain 

India 

Mexico 
India 

India 

India 

India 

India 

Germany 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Mahindra CIE Automotive Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

I. We have audited the standalone annual financial results of Mahindra CIE Automotive 
Limited (hereinafter referred to as the 'Company") for the year ended December 31,2019 
and the standalone statement of assets and liabilities and the standalone statement of 
cash flows as at and for the year ended on that date, attached herewith, being submitted 
by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, ('Listing Regulations'). 
Attention is drawn to the fact that the standalone figures for the quarters ended 
September 30, 2019 and December 31,2018 respectively, as reported in these financial 
results have been approved by the Company's Board of Directors, which are neither 
subject to limited review nor audited by us. (Refer paragraph 4 below). 

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

(i) are presented in accordance with the requirements of Regulation 33 of the 
Listing Regulations in thii regard; and 

(ii) give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable accounting standards prescribed under 
Section 133 of the Companies Act, 2013 (the "Act") and other accounting 
principles generally accepted in India, of net profit and other comprehensive 
income and other financial information of the Company for the year ended 
December 31,2019 and the standalone statement of assets andliabiiities and the 
standalone statement of cash flows as at and for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section i43(io) of the Act and other applicable authoritative pronouncements 
issued by the Institute of Chartered Accountants of India. Our responsibilities under 
those Standards are further described in the 'Auditor's Responsibilities for the Audit of 
the Standalone Financial Results' section of our report. We are independent of the 
Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit 
of the financial statements under the provisions of the Act and the Rules thereunder, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements 
and the Code of Ethics. We believe that the audit evidence obtained by us is sufficient 
and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

4. We draw your attention to Note 6 to the Statement of standalone and consolidated 
results for the quarter and audited results for year ended December 31,2019 in respect 
of Scheme of Amalgamation (the "scheme") between the Company and Bill Forge Private 
Limited, its wholly owned subsidiary, as approved by National Company Law Tribunal 

Price Waterhouse CharteredAccountants LLP, 7th Floor, TowerA - Wing I, Business Bay, Airport Road 
Yemada, Pune - 411 006 
T: +91(20) q004444, F: +91[zo) 41006161 

u Regislered officeand Head mcs: Subleta Bhwan, 11AVbhnu Digambar Maw. New Deihi 110032 
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Price Waterhouse Chartered Accountants LLP 
INDEPENDENI' AUDITOR'S REPOFX 
To the Board of Directors of Mahindra CIE Automotive Limited 
Report on the Standalone Financial Results 

vide its order dated November 15, 2019. The scheme has been given effect to in the 
Statement of standalone audited results from the appointed date of April 1,2018 as per 
the scheme, which is different from the date required under Ind AS 103 - Business 
Combinations, which is the beginning of the preceding period, namely January 1, 2018. 
Our opinion is not modified in respect of this matter. 

Board of Directors' Responsibilities for the Standalone Financial Results ~ 
5. These Standalone financial results have been prepared on the basis of the standalone 

annual financial statements. The Company's Board of Directors are responsible for the 
preparation and presentation of these standalone financial results that give a true and 
fair view of the net profit and other comprehensive income and other financial 
information of the Company and the standalone statement of assets and liabilities and 
the standalone statement of cash flows in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standards prescribed under 
Section 133 of the Act read with relevant mles issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. The Board of Directors of the Company are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the standalone financial statements 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 standalone financial 
results by the Directors of the Company, as aforesaid. 

6 .  In preparing the standalone financial results, the Board of Directors of the Company are 
responsible for assessing the ability of the Company to continue as a going concern, - - 
disclosing, as applicable;matters related to going conccrn 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. 

7. The Board of Directors of the Company are responsible for overseeing the financial 
reporting process of the Company. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

8. Our objectives are to obtain reasonable assurance about whether the standalone financial 
results as a whole are free from material misstatement, whether due to fraud or error, 
and to issue an auditor's report that includes our opinion. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs 
will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis 
of these standalone financial results. 

9. As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 
Identify and assess the risks of material misstatement of the standalone financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 

opinion. The risk of not detecting a material misstatement resulting from fraud is 



Price Waterhouse Chartered Accountants LLP 
1NDEPENDENT AUDITOR'S REPORT 
To the Bonrd of Directors of Mahindra CIE Automotive Limited 
Report on the Standalone Financial Results 

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 on whether the company has adequate 
internal financial controls with reference to financial statements in place and the 
operating effectiveness of such controls. (Refer paragraph 12 below) 
Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 
Conclude on the appropriateness of the 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 ability of the 
Company to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor's report to the related disclosures 
in the standalone financial results or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Company to cease 
to continue as a going concern. 
Evaluate the overall presentation, structure and content of the standalone financial 
results, including the disclosures, and whether the standalone financial results represent 
the underlying transactions and events in a manner that achieves fair presentation. 

lo. We communicate with those charged with governance of the Company 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. 

Other Matters 

11. The Financial Results include the results for the quarter ended December 31,2019 being 
the balancing figures between the audited figures in respect of the full financial year and 
the unaudited year to date figures up to the third quarter of the current financial year, 
which are neither subject to limited review nor audited by us. (Refer paragraphs 1 and 4 
above) 

12. The standalone annual financial results dealt with by this report has been prepared for 
the express purpose of filing with Stock Exchanges. These results are based on and 
should be read with the audited standalone financial statements of the Company for the 
year ended December 31,2019 on which we issued an unmodified audit opinion vide our 
report dated February 26,2020. 

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

Partner 
Membership Number 48125 
UDIN: 'Lo0.49 \'lSAAAA DP566'5 
Mumbai 
February 26,2020 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Mahindra CIE Automotive Limited 

Report on  the Audit of Consolidated Financial Results 

Opinion 
1. We have audited the consolidated annual financial results of Mahindra CIE Automotive 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 (Refer note 8 to the 
consolidated annual financial results) for the year ended December 31,2019 and the consolidated 
statement of assets and liabilities and the consolidated statement of cash flows as at and for the 
year ended on that date, 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'). Attention is drawn to the 
fact that the consolidated figures for the corresponding quarter ended December 31, 2018, as 
reported in these financial results have been approved by the Holding Company's Board of 
Directors, which are neither subject to limited review nor audited by us. 

2. 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 
information of the subsidiaries and associates, the aforesaid consolidated financial results: 

(i) include the annual financial results of the following entities 

Price Waterhouse Chartered Accountants LLP, 7th Floor, TowerA - Wing 1, BusinessBay, AirportRood 
Yewoda, Pune - 411 006 
T: +gl(20) m004444, F: +9J (20) 41006161 

S. 
No. 

1 

2 

3 

4 

5 

6 

7 
8 

9 

lo 
n 
12 

13 

14 
15 

16 

17 

18 

19 

20 

21 

Registered officeand Head affioe: Swheta Bhawan, 1lAVishnv Digambar Maw. New Deihi 110 DO2 
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number before conversion was 012754N) 

Name of the entity 

Stokes Group Limited (SGL) 

Stokes Forgings Dudley Limited 

Stokes Forgings Limited 

CIE Galfor, S.A.U. (Galfor) 

Mahindra Forgings Europe AG (MF'E) 

Jeco Jellinghaus GmbH 

Gesenkschmiede Schneider GmbH 

Falkenrotb UnfomtecbnikGmbH 

Schoneweiss & Co GmbH 

Metalcastello S.p.A (MC) 

CIE Legacpi SA 

UAB CIE LT Forge 

Galfor Eblica, S.L 

BF Precision Private Limited 

Bill Forge Mexico, S.A de C.V 

Gescrap India Private Limited (w.e.f. 
March 27,2018) 
Aurangabad Electricals Limited (AEL) 
(w.e.f. April 9,2019) 
AE Deutxhland GmbH (w.e.f. April 9, 
2019) 
Clean Max D n e b  Power LLP (w.e.f. 
March 21,2019) 
Clean Wind Power (Mane) Private 
Limitcd 
Clean Wind Power (Pratapgarh) Private 
Limited 

Relationship 

Subsidiary of MCIE 

Subsidiary of SGL 

Subsidiaryof SGL 

Subsidiary of MCIE 

Subsidiary of Galfor 

Subsidiary of MFE 

Subsidiary of MFE 

Subsidiary of MFE 

Subsidiary of MFE 

Subsidiary of Galfor 

Subsidiary of Galfor 

Subsidiary of Galfor 

Associate of Galfor 

Subsidiary of MCIE 

Subsidiary of MCIE 

Associate of MCIE 

Subsidiary of MCIE 

SubsidiaryofAEL 

AssociateofMCIE 

Associate of MCIE 

Associate of MCIE 

% of 
Holding 
December 
31,2019 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

99.96% 

100% 

100% 

25% 

100% 

100% 

30% 

100% 

100% 

26% 

26% 

26% 

Country of 
Incorporation 

UK 

UK 

UK 

Spain 

Germany 

Germany 

Germany 

Germany 

Germany 

Raly 

Spain 

Lithuania 

Spain 

India 

Mexico 

India 

India 

Germany 

India 

India 

India 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of Mahindra CIE Automotive Limited 
Report on the Consolidated Financial Results 

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

liii) give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable accounting standards prescribed under Section 133 of the 
Companies Act, 2013 (the "Act") and other accounting principles generally accepted in 
India, of net profit and other comprehensive income and other financial information of 
the Group and its associates for the year ended December 31,2019 and the consolidated 
statement of assets and liabilities and the consolidated statement of cash flows as at and 
for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Aet and other applicable authoritative pronouncements issued by the 
Institute of Chartered Accountants of India. Ow responsibiiities under those Standards are 
further described in the 'Auditor's Responsibiiities for the Audit of the Consolidated 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 andthe Code of Ethics. We believe that the 
audit evidence obtained by us and other auditors in terms of their reports referred to in "Other 
Matter" paragraph below, is sufficient and appropriate to provide a basis for o w  opinion. 

Board of Directors' Responsibilities for the Consolidated Financial Results 

4. These Consolidated financial results have been prepared on the basis of the consolidated annual 
financial statements. The Holding Company's Board of Directors are responsible for the 
preparation and presentation of these consolidated financial results that give a true and fair view 
of the net profit and other comprehensive income and other financial information of the Group 
including its associates and the consolidated statement of assets and liabilities and the 
consolidated statement of cash flows in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standards prescribed under Section 133 of the Act 
read with relevant rules issued thereunder 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 ofthe Group and its associates 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 accountina records. relevant to the oreoaration and 
presenkition of the consolidated financial statements that hve a true and fair Ge; and are free 
from material misstatement, whether due to fraud or e m r ,  which have been usedfor the purpose 
of preparation of the consolidated financial results by h e  Directors of the Holding Company, as 
aforesaid. 

5. In preparing the consolidated financial results, the respcctivc Board of Directors of the companies 
included in the Group and of its associatcs arc responsible for assessing the ability of the Group 
and its associates to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the respective Board of Directors 
either intends to liquidate the Group and its associates or to cease operations, or has no realistic 
alternative but to do so. 
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Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the consolidatedfinancial 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 highlevel of assurance, but 
is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these consolidated financial 
results. 

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the consolidated financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and a ~ o r o ~ r i a t e  to orovide a basis for our odnion. .- A 
The risk of not detecting a material misstatement resulting frim fraud is higher than ?or 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 on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. (Refer paragraph 16 below) 
Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 
Conclude on the appropriateness of the 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 ability of the Group and 
its associates to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in the 
consolidated financial results or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Group and its associates to cease 
to continue as a going concern. - - 
E\.aluate the overall presentation, structure and content of the consolidated financial results, 
includine the disclosures. and whether the consolidated financial results remesent the - 
underlying transactions and events in a manner that achieves fair presentation. 
Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities within the Group and its associates to express an opinion on the consolidated 
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 
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. 

9. We communicate with those charged with governance of the Holding Company and such other 
entities included in the consolidated financial results of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our 
audit. We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 
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lo. We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

11. We did not audit the financial information of ten subsidiaries located outside India included in 
the consolidated financial results, whose financial information reflect total assets of Rs. 37.530 
million and net assets of Rs. 7,653 million as at December 31,2019, total revenues of Rs. 43.950 
million and Rs. 8,737 million, total net profit after tax of Rs. 1,463 million and Rs. (483) million, 
and total comprehensive income of Rs. 1,463 million and Rs. (483) million for the year ended 
Decemher 31, 2019 and for the period from October I, 2019 to December 31, 2019 respectively, 
and cash flows (net) of Rs. (159) million for the year ended December 31,2019, as considered in 
the consolidated financial results. These financial information 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, whose report has been furnished to us, and our conclusion on the Statement to the 
extent they have been derivedfrom such financial information is basedsolely on the report of such 
other auditors. The Company's management has converted the financial information of such 
subsidiaries located outside India from the accounting principles generally accepted in their 
respective countries to the accounting principles generally accepted in India. We have audited 
these conversion adjustments made by the Company's management. Our opinion insofar as it 
relates to the affairs of such subsidiaries located outside India are based on the report of other 
auditors and the conversion adjustments prepared by the management of the Company and 
audited by us and the procedures performed by us as statedin paragraph lo above. Our conclusion 
on the Statement is not modified in respect of the above matter. 

12. We did not audit the fmancial statements of one subsidiary included in the consolidated financial 
results, whose financial statements reflect total assets of Rs. 4,952 million and net assets of Rs. 
1,893 million as at December 31,2019, total revenues of Rs. 6,401 million and Rs. 2,007 million, 
total net profit after tax of Rs. 483 million and Rs. 288 million, and total comprehensive income 
of Rs. 468 million and Rs. 273 million for the nine months ended December 31,2019 and for the 
period from October 1, 2019 to December 31, 2019 respectively, and cash flows (net) of Rs. 99 
million for the period ended December 31, 2019, as considered in the consolidated financial 
results. These financial statements have been audited by other auditors whose reports have been 
furnished to us and our opinion on the consolidated financial results, in so far as it relates to the 
amounts and disclosures included in respect of this subsidiary, is based solely on the report of 
the other auditors and the procedures performed by us as stated in paragraph lo  above. 

13. The consolidated financial results includes the unaudited financial information of four 
subsidiaries, whose financial information reflect total assets of Rs. 176 million and net assets of 
Rs. (8) million as at Decembersi, 2019, total revenue of Rs. 466 million and Rs. 280 million, total 
net profit after tax of Rs. (1) million and Rs. 13 million and total comprehensive income of Rs. (1) 
million and Rs. 13 million for the year ended December 31,2019 and for the period from October 
I, 2019 to Decemher 31,2019 respectively, and cash flows (net) of Rs. (38) million for the year 
ended on that date, as considered in the consolidated financial results. The consolidated financial 
results also includes the Group's share of net profit after tax of Rs. (4) million and Rs. (I) million 
and total comprehensive income of Rs. (4) million and Rs. (I) million for the year ended December 
31,2019 and for the period from October 1,2019 to December& 2019, respectively, as considered 
in the consolidated financial results, in respect of five associate companies, whose financial 
information have not been audited by us. These financial information are unaudited and have 
been furnished to us by the Management and our opinion on the consolidatedfinancial results, in 
so far as it relates to the amounts and disclosures included in respect of these subsidiaries and 
associate companies, is based solely on such unaudited financial information. 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. 

on the consolidated Financial Results is not modified in respect of the above matters 
to our reliance on the work done and the reports of the other auditors and the 

certified by the Board of Directors. 
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15. The Financial Results include the results for the quarters ended December 31, 2019 being the 
balancing figures between the audited figures in respect ofthe full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year, which are 
neither subject to limited review nor audited by us. 

16. The consolidated annual financial results dealt with by this report have been prepared for the 
express purpose of filing with Stock Exchanges. These results are based on and should be read 
with the audited consolidated financial statements of the group and its associates, for the year 
ended December 31,2019 on which we have issued an unmodified audit opinion vide our report 
dated February 26,2020. 

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

6 
Jeetendra Mirchandani 

Partner 
Membership Number 48125 

UDIN: '3.004 BIt5AAAA DQ9492 
Murnbai 
February 26,2020 



Mahindra CIE Automotive Ltd 
Mahindra Towers, 1"Floor. 

Dr. G. M. Bhosale Marg. Wotli, 
Mumbat400 018, India 
Tel: t91 22 24931449 

February 26,2020 

Dear Sir / Madam, 

BSE Limited 
Corporate Relationship Department, 
P. J. Towers, 
Dalal Street, Fort, 
Mumbai - 400 00 1. 

BSE Scrip Code: 532756 

Subject: Declaration with respect Audit Report with unmodified opinion in respect of the 
audited Financial Results for the Financial Year ended 31" December, 2019 

National Stock Exchange of India Limited 
Corporate Relationship Department, 
Exchange Plaza, 5" Floor, 
Plot No. C/I, G Block, 
Bandra Kurla Complex, Bandra (E), 
Mumbai - 400 05 1. 

NSE Scrip Code: MAHINDCIE 

Dear SidMadam, 

We hereby declare that, the Audit Reports issued by the Statutory Auditors Price Waterhouse 
Chartered Accountants LLP on the Standalone Audited Financial Results and Consolidated Audited 
Financial Results of the Company for the Financial Year ended 3 IL  December, 2019 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. 

Thanking you, 

Mahindra CiE Automotive Limited 
CiN L27100MH1999PLC121285 


