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

BSE Scrip Code: 532756 

Dear Sir / Madam, 

Mahindra CIE Automotive Limited 
Mahindra Towers, P.K. Kurne Chowk, 

Worli, Mumbai 400 018, India 
Tel: +91 22 24931449 
Fax: +91 22 24915890 
www.mahindracie.com 

mcie.investors@cie-india.com 

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

NSE Scrip Code: MAHINDCIE 

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

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: 

i) Standalone Audited Financial Results of the Company for the Quarter and Financial Year 
ended 31st December 2020 duly approved by the Board of Directors at its meeting held today 
i.e. 19th February, 2021 together with report of Statutory Auditors thereon; 

ii) Consolidated Audited Financial Results of the Company for the Quarter and Financial Year 
ended 31st December 2020 duly approved by the Board of Directors at its meeting held today 
i.e. 19th February 2021 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://www.mahindracie.com 

The meeting commenced at 4.45 p.m. and concluded at +, l.5 f> • m, 

Kindly acknowledge receipt and take the same on the records. 

Thanking you, 
You s faithfully, 
F r h"ndra ClE Automotive Limited 

ankaj Goyal 
Company Secretary and Compliance Officer 
Membership No: A 29614 
Encl: As above 

G Mahindra CIE Automotive Limited 
CIN: L27100MH1999PLC121285 
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MAHINDRA CIE AUTOMOTIVE LIMITED 

Regd. Office .\tahindra T,;y1.....,er'.i. P.K. Kurne Chowk, Wodi, ,¼,,mbal · 4f.,{) 018 

CIN l.2710;)MH199'1PLCl21235 

Fax. •91 21JS 663407 

Salanc" Sheet "5 at 31 Deo,mber, 2020 

Particulars. 

I ASSITS 

j NOll,<:URREIIT ASSETS 

(al Property. Plant and Equipment 

1b1 Capita( Worn <n progress 

IC/ GooowtH 

(di Other Intangible Assets 

le) FIMncial Assets 

I) lnvest!nef\ts 

Ii) Other Financial Assets 

If) tncome Tax Assets (net) 

1g) Other 111:m·Current AsSets 

TOTAL NON-CURRENT ASSETS 

2 CURREIIT ASSETS 

(a) !nventortes 

(b) Fina11<:ial Assets 

(i} tnvestments 

(ii) Other Financial Assets 

(ltt) Trade Rece,vab(es 

{NJ Cash and Cash Equivalents 

M Olher Bank Balances 

IC) Income Tax Assets (Net) 

(d) Other Current Assets 

TOTAL CURRENT ASSETs 

TOTAL ASSIT5 

If EQ,U1TY AND LlABfLITIES 

1 EQ,UlTY 

(a) Equity Share Capital 

!b) Other Equity 

(i) Share premium 

(Ii) Other"'""''"'' 

LIABILITIES 

2 NON-CURRENT UA81UTIES 

(a) Financial liabilities 

(b) Provisions 

(cl Deferred Tax LiablHties (net) 

(d) Other Non•Current Liabilities 

3 CURRENT UASILffiES 

(a) Flnancial Liabilities 

(i) Borrowings 

(II) Trade Payables 

Total outstanding dues of Micro enterprises and Small enterpriw.;; and 

Total outstanding dues of creditors other than micro enterprises and 
small enterprises 

(iti) Other Financial LiabHitles 

tbl Provisions 

(C) Ottter Current Liabilities 

TOT Al EQUITY ANO UASILITI ES 

R S. m M'I !l 10(1 

Standalone 

3 t Dec0"11ber. WZO 31 December 2019 

Audited Audited 

11,021.12 9,952.81 

688.32 384.11 

10,167.05 10,167.05 

27.32 60 39 

15,882.04 15.875 53 

194.26 166.32 

368.61 182. 98 

445.62 955.18 

38 794.34 37 744,88 

3,299.65 2,807.81 

Z,250.44 847, 14 

604.27 

4.0'10.69 5,213, 54 

551.02 ZJ9.46 

119.18 126,91 

24.34 87.00 

381.53 408.90 

11321.12 9 730.76 

SO 115.46 47 475.64 

3,790.11 3,790.11 

15,284.90 15,284.90 

zo 375.10 19 638,97 

39 450,11 38 713.98 

419.41 

595.8~ 867.n 

1,667.0~ 1,320.38 

1,6i 

2 612.2! 2 189,82 

927,4( 971.16 

236.rn ,n.oo 

4,591.23 3,705.09 

284,62 86,92 

473.3' 219.14 

1.470,51 1 417.53 

7 983.10 6 571.84 

50 115,46 47 475,6<4 

~ n 
3 



MAHINDRA CIE AUTOMOTIVE LIMITED 

Re,gd< Office; Mahindra Towers, P.K. Kurne Chowk, Worli, Mumbai - 4(}J 018, 

CIN: l27100Mti1999PLC121l3'.> 

Td: +11 zns 663300 Fax: ,91 21 lS 663407 

Website: www,mahirydracie,com 

Statement of Cash Flows for the year ended 31 December, 2020 

Particulars 

I Cash flows from operating activities 

Profit before tax 

AdjustmA1t$ for: 

Firaru:e costs re<:01<nised in pm/it or loss 

Interest income recognised in profit or toss 

Net Loss/ {Gain) on sale of investment and change m fair value of mve-stments he!d at fVTPL 

Allowances for trade receivables 

t<et Gain on disposal of Property, Plant and Equipment 

Depredation and amorHsation of non-current assets 

Provision for slow mOving i11ventories 

I.ass on Y!II? of subsidiary tRefer Note B) 

lmpa1rme11t of non-current assets (Refer Note 71 

Net Foret1',n exchange (gain)/loss 

Employee Share based payment expenses 

Change in operating assets and liabilities: 

(increaseJ/decrease in trade and other re<eivables 

(lncrease)ldecrease in inveotorles 

(lncrease)/decrease In other assets 

lncrease/(decrease) trade and other payables 

lncrease/(decrease) in provisions 

lncrease/(decrease) in other liabilities 

Income taxes paid 

Net cash inflow from operating activities 

II Cash flows from investing activities 

Purchase of Property, Plant and Equipment 

(Purchase)/Sale of current Investments 

Proceeds from sale of Property, Plant and Equipment 

Proceeds from Sate of subsidiary 

lnvestme,it In Subsidiary companies 

Investment io Associate company 

Interest received 

Net cash outflow from Investing activities 

Ill Cash flows from financing activities 

Proceeds from issue of equity instrumeots of the Company 

Net Proceeds/(Repayme,it) of borrowings 

Principal elements of lease payments 

Interest on lease liabillties 

Interest paid 

Net cash Inflow/ (outflow) from financing activities 

IV Net increase/(decrease) in cash and cash equivalents 

Cash and cash equivalents at the beginning of the year 

Effects of exchange rate changes on cash and cash equlvale11ts 

Pursuant to amalgamatioo of BFPL (Refer Note 39) 

V Cash and cash equivalents at the end of the year 

' Amount ls below the rounding off norm adopted by the Company, 

Rs, in 

31 December, 2020 31 December, 2019 

Audited Audited 

1,015.10 2,635. 7J 

118.90 135.80 

(32.761 (119.08) 

146.00) I 16.04) 

(4.10) (30.17} 

9.00 (3.04) 

1,064.44 1,127.19 

112.001 8.04 

49.34 

1.61 (30.39) 

2.03 

2,134, 19 3,759.41 

1,127.10 268.16 

(478.00) 1,019,71 

(623.00) 119.09 

947.39 {244.18) 

(41.00) (440.14) 

53,59 (94.17) 

986.08 628.47 

(36.00) (420.001 

3,084.27 3,967,88 

(1,217,00> (1,871.15) 

(1,J:,8.00) 5,955.5<1 

25.00 l7.M 

(8. !37.43) 

(7.00) (69.27) 

32. 7E 119.02 

(2,524.24) (3,976.18) 

30.25 

(44.00) 107. lt 

(92,59) 

(45,52) 

(73,38) (135.80) 

(255.49) 1.61 

304.54 (6.69) 

365. 77 372.46 
.• . 

. 
670.31 365,77 

~ 



MAHINDRA Of AUTOMOTIVE ll.MITED 

R~d, iJtfi,_e ',>l.ahwdr,; 
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$TATE.M£NT Of ST J.NDA.LONC AND CONSOUO,HE-0 RESULTS FOR THE QUAJffER AN-0 AUOJTID RESULTS FOR YEAR ENDED 31 DtC:-EJJatR 2020 
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1 i i ;-----,---y-'---------------- ·--·--,-··•Reier Not< \,, 

IV 

VH 

VIII 

IX 

XI 

Xll 

Xlll 

IR:ev,:nue ir&{i'l Gµe!.-i:trans 

Othe1 

a) Cost :,f cn::tteriJ:h coo!rl,mt<d 

bj 0'!Ml~ 111 >l'-"'-k of lfnl~~d goods. wori,;-rn rxogrE< .. ~ 

( f Emp!oyeie /;;e,-;efi t e·xp~nse-

d J hn.atu:e cotts 

'i:'j fx:,pt'U'nat:on and JJ!Tl()rt.JS<ition e:>:pe,tiSC"S. ,Refer tfote 3\ 

fl Othet' e:,:pe-l'½e', 

" 
21 

Current tax 

Odcrre-,d tax 

Profit/ itouJ io:r the 'fCM for dfKo:ntinued zype,ranon 

T~ experu.e ~ dhcontinu(."(f ~on 

at.her Comprehensive if'IC'Ol'Tle 

A O ft.ems that wilt not be reclassified to profit or !mi 

ti) Income tax re!atirtg to items that wiH not be rectamfied m 
profit or toss 

ii Items that W1U be red.ass:i(ied to profft l)f' /oss 

iH Income tax relating: to items that wfll be rectassified to profit or 
lo,, 

Total Other Comp,-e klcomo 

Tatai comprehen'tive iJlCOl"Oe' for the period !Xl .. X1l) 

Earnings per equity ;.hare face value INR 10 each 

11 So,ic EPS 

ContlnWng Operatioo 

Disconti.rrued Op,e;ation 

21 DIiuted EPS 

Continuing Oper<1tloo 

Oi'scontinued Ope-rations 

9,188 51 

!199. 791 

U!H5 

51,7'1 

&81,!)5, 

<,T1!A3 

1&,039.67 

1,011.17 

1,611.1 

(70.%1 

56'-47 

492,51 

1,118,00 

[l.OOJ 

t,f16.'6 

27.00 

(7.00) 

495.00 

515.oc 

2.95 

10.011 

246 06 

;,_ ,a9_ '°I 

7,160.!>2 

/B.S:.27 

3,239.23 

14Lq1 

8-49 33 

4,012.14 

16-,25L70 

9)7.40 

937.40 

llS.34 

14.42 

529J6 

607.1,,4 

607.1,4 

497.00 

497.00 

f,104,6,4 

1.59 

7,041.B 

41,iL IC 

2,Sl4.15 

106 08 

18798 

4,120.08 

15,980 1)2 

1,21s.oa 

(~70.3)! 

1,95g.a1 

1,038.98 

126, 10 

139.13 

1221.001 

12.00 

732.53 

SZ3.53 

662.66 

0,33 

0.03 

0.33 

0.03 

61,050 01 

26,790 7a: 

f,272.19 

12,617.73 

548.46 

J,()6.4.01 

f4,8lJ4.02 

59,097.Z.j 

f,"52.75 

t,"51.75 

-<!ib.51 

429.92 

!!8h.44 

l.066,31 

11.001 

f,064.31 

\ 

27.00 

11.00, 

f,"59.00 

1,679.00 

Z,743.31 

2.81 

10.011 

2Jl1 

10,01) 

~ 

Audited 

lb,590.Z7 

8% 48 

B,08'1 m 
52:H6 

! 
), 161,00' 

tS,3!4.ot 

73,®l.!'l 

&,J:7A,l3 

-<5.W 

6.27a.53 

710.22 

2.030:AO 

2,140 ;i 

3.537.91 

3,537.91 

122100) 

tl.00 

89,00 

1120.ClOJ 

3,417.91 

9.34 

9.33 
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1b1 Goodw1!! 
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ld Assets 
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ldi!f'\$ 

e-i !Jef~:ed tax .U.$:e!S 

-'fl ffl-Ctt.meTa.;,:.:A,ffl~ 

·-g! Other ~{;.unent A....;,eti 

iOT AL NDn-Ct¼IRENi ASSETS 

l CURRENT A%ffS 

lai lnver-.tode~ 

rb, f'ln.iiWKi<H Ass.et:. 

(ii lrtV5tmt'OH 

{hi i~;>.ec~abt~ 

(hll Cash ¥id c~ Equ:va!f:<nst~ 

!iVi Ot.,'lff Sri b!-¥«:~ 

lV) ~ 

I_Yil °':her Financial~ 

ic! ltw:otrl<e T:n ~!. 

!d) OOe-r CUTTem: A~ts 

TOT AL CURRENT ASS£TI 

10TAL ASS<H 

EQUITY ANO LWllLITlES 

EQUITY 

Equity Share ~ta¾ 

Ot.""1-Equlcy 

Ii) Sh.Ne premium 

{11! Othei" re-se.rv-es 

TOT AL EQ,1,JlTY 

LIASIUT!ES 

Z HO~U!l!!fNT UAallJTIES 

(al Flnancial Uabittties

til llotrowi"3' 

(fit Other financial Udttfes 

ibJ ProvJs!ons 

(cl 0.lem,d Tax LiabiUtles 

Id) Other Non-Curnint Li.l>IIJtJe, 

TOT AL -.a.I AA ENT U..8lUTJ£S 

J CUAAENT UAal!.J11£S 

{al Ftnandai Liabilities 

(Ji llom>wings 

ffi) Trade Payabi,es 

i(JU! oi;t"st~!l ~ of /Jkro entcrp:n~ and 5'11,dl MiteT?nses; aoo 

Tota{ outstanding, dues of CTeruton .,ther than miat> ~ a:nd: unatt ent>'!r'pnse:. 

{ill! ot~ Financial UabtHties 

1b) Provisions 

!C ! Current Tax UMWUties 

(d} Other CtJfTt-tlt Liabltties 

TOT AL CURRENT UA8!UTJES 

TOTAL EQUITY ANO UABIUrn,, 

29,11.ft~ 

J?,S5J ';l4 

2~57 

ob .. 

245.&J 

1.53$.0:1 

,GJ!f} 

SJl.7' 

70,39"4.48 

ID.061.64 

7.,253.12 

7,f/S<.37 

2,225.85 

154.24 

us 
, .•. n.oc 

!15.!8 

f ,237 15 

2.4,70;t,t0 

72.ll 

9S,i&~.7t 

,s,:nuo 
JC,005.10 

,.,,080.11 

9,372.M 

2,136.76 

l,465.07 

z,m.oo 
908.ll! 

18,654.10 

7,101.11 

J-15,00 

t4,2.46.05 

603.21 

878.68 

244.81 

3,741.62 

27,362.48 

71.02 

95,169.71 

25,403.~ 

3:5-,21:,i).Fi 

Ji3.)) 

19.5' 

Sb!l.J 

7&7.'IO 

l,3'!4.06 

1S3.00 

1,29'1 ,; 

65,27~.47 

l0,Sf>5, 7' 

875 4 

U6J! 12 

!,J)qq 95 

ffl,27 

•. 6/l 

45 . .12 

l71.f1 

•ss.o; 
21,590-~ 

140.~ 

&7,010,81 

15,21.14.9! 

27,263.0< 

46,338.05 

!,256.41 

3,608.05 

2,l!l5,lli 

530AC 

14,H0.71 

6,434.74 

26UX 

14,509.7: 

656,50 

562.03 

44L3C 

Z,9n.u 

25,11-42.5 

139.47 

&7,010.51 



MAHINDRA CIE AUTOMOTIVE LIMlTED 

Regd, Oifo:.f M,ahindra Towers, P.i\ Kurne Chowk, Worll, Mumbai• 400 013 

L27101)H,H 1999f'LC 121235 

Tet: ,91 21l5 663300 Fax •91 2135 66N07 

Website: www.mah1ndrac1e.com E-mail: rr:oe, 1rwesr.ors;:_{)rnah1ndracie.com 

Sutement of COflsoHdi>ted cash flow, for the year ended 31 December, 2020 

p am CUliSrS 

I Cash flow, from operating activlties 

Profit before tax 

AdjUStments for: 

finance costs recognised in profit and loss 

Allowance of trade receivables 

Net Gain on sale of ,rwestment and change m fai, value of investmenu held at FVTPt 

Net !Gaini/ Loss oo disposal of Property, Plant and Equipment 

Interest Income recogmsed in profit Of loss 

Grant incorne 

Depreciation and amortisation 

Provision for obsolescence of inventories 

Impairment of non-current assets 

Other income 

Expenses recognised in respect of ESOPs 

Change in operating assets and !,abilities: 

1lncrease)I Decrease In trade receivables and other assets 

(lncrease)idecrease in inventories 

lncrease/(decrease) in other liabilities 

Income taxes paid 

Net cash inflow from operattng activities 

II Cuh flows from Investing activities 

(PurchaseJ/Sate of current investments 

Net gain on sale of Investment at FVTPL 

Interest received 

Proceeds from sale of Property, Plant and Equipment 

Investment in Associate companies 

Purchase of Property, Plant and Equipment 

Payment for acquisltlon of subsidiary 

Net cash outflow from Investing activities 

Ill Cash flows from financing actMtles 

Proceeds from Issue of equity instruments of the Group 

Net Proceeds/ (Repayment) of borrowings 

Principal elements of lease payments 

Interest on lease ltabilities 

Interest pald 

Net cash outflow from financing activities 

IV Net increase in cash and cash equivalents 

Cash and cash equivalents at the beginning of the year 

Effects of exchange rate changes on cash and cash equivalents 

V Cash and cash equivalents at the end of the year 

31 December, 2020 31 December, 2019 

Audited Audited 

1,952 75 6,278.53 

547 86 525.1 Z 

(14.72) (68.17) 

t46.00) (183.13) 

(181.21) 22.13 

{59.00i 

(251.88) 

3,064.23 3,168.04 

130.07 141.22 

49.03 

(7.00) (57.24) 

2.01 

5,135.10 9,BTT.54 

227.05 3,397.58 

1,341.97 2,489.30 

(807.67) (4,331.23) 

761.35 1,555.65 

(502.65) {1,161.04) 

5,393.80 10,2n.1s 

(1,375.88) 5,911.04 

46.00 183.16 

59.00 

327.04 96.09 

(7.00) (71.06) 

(3,343.02) (4,238.04) 

(7,782.07) 

(4,293.86) (5,900.88) 

- 30.09 

506.18 (3,545.06) 

(338.37) 

(70.85) 

(477.01) {525.04) 

(380.05) (4,040,01) 

719.8~ 331.26 

1,589.47 1,247.18 

76.94 11.03 

2,386.30 1,589.47 

5 



MAHINDRA CIE AUTOMOT1VE LIMITED 

Reg<:L Office. h¾Jhmdrn T1YNer<;, P.!C Kurne Chowi<, wor!!, ,¼.,mba< • 400 018 

CIN; L27HJOMH1'199PLC1t12E5 

Tel: +91 lHS 663300 Fax; +91 ZB5 6634<)7 

AU ComoanH?-S Mthm the /khindra Groop be{oo€ to the SiHne- Dt.1sme-ss :.~ment {Auto-motrvej and two gec--graphk:a! >egrnents. 

India and Europe as presented below 

Particui.ars 

1 Segment Revenue 

a) India 

b) Europe 

Total 

Less; 

Inter Segment Revenue 

Net Sales / Income from Operations 

l. Segment Results 

Profit b<,fo,e tax and Interest 

a) India 

b) Europe 

Total 

less 

i) Interest 

Total Profit b<,fore Tax 

J Segment Assets 

4 

a) India 

b) Europe 

Total 

Segment Liabilities 

a) India 

b) Europe 

Total 

Note: 

f. Segment lnfomiation Is exclusive of Discontinued operations, 

2. India lnd\Jdes Mexico operations. 

l 1 December, 2020 

(Reier Note 1l i 

10,384,4() 

9,304.95 

19.689.35 

11100 

19,576.35 

1,030.91 

636.98 

1.667.89 

56.n 

1,611.17 

49,618.63 

45,478.75 

95,097.38 

17,321.36 

28,695.22 

46,016.58 

Consolidated 

Ou art er Ended 

30 September, 31 December, 
2020 2019 

Un AJ.J<lited (Refer Not<e 11) 

8,683.77 9,llSa.65 

8,382.67 8,504,69 

17,066.44 17,:roJ.34 

123.40 333. 98 

16,943,04 17,229.36 

638.78 580.54 

440.53 740.62 

1,079.31 1,321.16 

141.91 106.08 

937.40 1,215.08 

49,455.30 46,470.82 

44,478.88 40,399.66 

93,934.18 86,870.48 

17,924.22 14,942.27 

28,512.28 25,590.97 

46,436.50 -40,533.24 

Rs - ln, I .!On 

Year ended 

31 December, 31 Oe<:ember. 
2020 2019 

Audit<ed Audit<ed 

29,704.JD 36,507.30 

31.ZOO. n 4l,1Z3A3 

60. 9()4.4J 79.&JU3 

4-03.32 553.0C 

60,501.11 79,073.23 

1,577.19 3,047.54 

924.02 3,753.65 

2,501.21 6.801.19 

548.46 SZU.6 

1,952.75 6,278.53 

49,611>.63 46.470.82 

45,478.7: 40,399.66 

95.097.3! 86,870.48 

17,321.36 14,942,27 

28,695.22 25,590.97 

46,016.58 40,533.24 
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MAJ-llNDRA Cl£ AUTOMOTIVE LIMITED 

Re,gd. Oince: Mahtndra Towen, P.K. k:urne (h0'\1/k, Wor-11, Munb-a! 4ll0 OHL 

(IN: L27100MH199'1PLC1l1l85 

Tel: •~1 2135 663:lOO Fn: +91 2135 663-407 

ST~TEMHH Of SLlNDALONE A.ND CON50UO.!.TED FOP.: 11-1£ QUA}ffE~ AND AUDITED RES:JLTS FOR fH£ YEAR £.NO-f..!J ll DECt-.¼BER, 2020 

Not~1. 

The ;;.tatemeflt has OCen prepa.Jed m 1tccmd:ance wHh the 
recogntzed acc.ou,t1ng pracnn•s and poh::e:; to the !:Xte-nt 

{lndtan Ac:1.n.ITT\:tm5 SUnd.a.rd-sJ Rules, ior::i (Ind AS) prescribed under Sectlon ! 33 of the Comparne-s .\ct, Wi 1 and othe-r 

the BDard ot Directors of M.ah!n-dr~ ClE Automotfve L!lmted dectded to dl:.po-re crff the Stokes 
Due to decI$'ioo, the Company has di'...::ontmued th..... Stokes Group Umited, 

Company to re~lt.<, from dixootwued operatioos: in lt.5 cor,wlid,red 

3 For cert.am pl.ants and mai::hmetie-~. the management, based on ii det;u!ed techofeat as-resl-i'nent, has 
proouct:!on method, annu-!I depre,c.1at.Hm char-ges :1dapt to in production !eveh, on t,i.,e unclerst:an,ding 

tioo method. Sy ust11g the urnts of 
of the f utUf'e ec:onof'!'V:£' 

benefits.- embodied by the assets. Unn:s of pmdtJCtJOO oo,>fe<Jatjoo 1-s c.1k.t.1ht.ed ' and the-fr re51duat vah.re. Under normal production circtmstam:::es, iJei;rec:iatJon under beth the- The 1, 
for tlnded December .H, 2020 is {O¼<er by t 204 and f 497 mt!hoo !n the it.arrdalooe and conso(tdate<l de 

and theref0te cannot be est1mated 

The company has adopted Ind Ai t16 'Leas.es" e-ffectf.,,e January 1, 2:020 /tra.n,s1Uon date), which ,:1:pptle,s to aH !ease contracts eXJstmg on tran:s1thlfl date Us:frt-g the s.lrnphfied approach, On the 
tran.sitioo date, the adopDon of the mh'i 'standard re$Ulte-d l'n recogt11ti'ori of R:tght-of•U1e {RoU) of, L 11& M.to and :e' l, 173 mHHon and corre$p0f!dirtg lease liarntity in the standalone and 
coowtidat.ed book:$ of accounts respe<"trvely, The effect cA this adoption oo the profit for the period and the earning!. per ili.are is: not Slgntfi-c.ant and has Deen appropriate-ty dealt m these nm..d.ts, 

Pursuant to recelpt of ellglhil>ty certificate under .l<ah•rasl!tra wvemmem: Pad!age lcheme of Incentives (PSI) 2013 by the Company, wlioily owned s.u!w.dia>y, A<nn11aba.d Electricals Llmit.tl 
(Aa), the Group has recognised gn,it income of ~- 11 mli!ioo and~ 145 mllUon for the quarter md year ended December 31, 1010 fO>P<"C!l'vely i~ n m1\lloo for the quarter ended 5',ptember JO, 
2020) tn accordance wtth teqt.rfr~rnents of tnd A5 zo., Aco:HJntlng for Governmeot Grants and ~!.tXtJfe of G~nment As.S1sta11Cc. 
This incentis<> 1> '" th;, form of relund from the Goverm,ent of M.ahMas!\tr. on actual VAT /%IT paid by the c«npa.'1\' from tiie penod February 1, 2016 to March 31, 2023 (7 '(ear,1 with• 
marimum Hm1t of, 2,522 N'dlhon, 

6 The Government of India ha5 proposed change$ 1'n the foc001e Tax Act in the Lknon Budget UJ21. The ma:n~nt is- in the process of evaluating the tmpact of these proposed changes on the 
n:andalooe and <rn=lid>ted rowl ts of the Company. 
As per Ind AS 10 'events ltfter ~ Reportmg Period", changes in tax ra~ or tax laWs ena.ct:ed or aMounc:ed after the reporting period that have a s:Jgnifkant E:'ffect on current and deferred ta;)( 

assets and liarnuaes, ire considered .1s: no!Htdjmting events, Hence, the Impact due t.o such chan~ it not gtven tn the staru:ta!one and coosolldated resutts for the quarter and year ended 
0..0,mber 31, 2020, 

7 El<O!IDtional \te-ms Rs lo Milffon 
CONSOUOATED STAHOALDNE 

Yearft>deo Year""""° 

5,no, Particu"'1> 31 December, 2019 31 Decemb!or, 2019 

•J Excess prOV'lsion reversed due to settlement of a leg.at case pertall'lfng to SiU FOfge Private Limited {BffJL} (473) (473) 

b) 1 ne Company dc>es not anticipate any amount to be recovered from one of its 1~t and hence provision for impairment 49 4~ 
made. 

C) 104:i.eu on the managements assessment. pri:wlS:!on na.s been recognised fOf Provroent fund liabtUty basls- Supre-!l'le Court 145 14! 
judgement 1n 'Regional pro'<rident fund commilislt>n« (II) West Bengal"' Vivel<arulnda Vidyamandlr and Others', 

d) Pr<>'ilsion against levy of cros, ,oo<idy ch•'l"S and additiooal sun:llarge by Mallanuhtn State E!ectndty Distri»ooon Company 100 100 
Limited on aaount of power O:><numption from non,apt;ve g,,ncratinjj p(ant, 

•) Pr""1:iton for Voluntary Retirement Scheme >n Bill Forge OM<i<m. 1M: 60 

f) !Provision for addltlonal benefit offoreo by GSA (S!Jl,sjdla,y o< IIFE) ro its em~, 165 

Total ~ f119] 

8 ll<>ring the year 2019, Bill Forge Pnvat<> limited was amalgamated With U-,e Company Wlth an appointed date of April 1, 2018 under a Scheme of Am•liamation app,OY<i'd by the Honble IIC!.T 
WiJmbai '<Ide order dated - 4, 2019 and effective date N<wembe< 15, 2019 (being the daw of filing of the Order Wlth ~r of Companies). Hence, the impact of 1malgamation lo the 
fin•ndal results was taken rrom the appointed daw as per the approved scheme of mere-er Le,~ 1, 2018. 

The Compilnjl acquired 100% eq\Jlty shares of A!rangabad Electrtcali Limited (AELJ on April 9, 2019, Hence, the cnnsottdated numb<m for year e,ided December 31, 2019 Include< ""1ounts of AEl 
from April 9, 2019. Aca>rdlngly, the comotfdated numbecs for the y,,ar ended December 31, 2020 are not comparat,«, ro the y,,ar ended December 31, 2019. 

10 The spri,ad of Covi<M9 had sew,rety impacted bu<lnosses !lfoba!ly, including Indio especially during Q2 2020 due to tod<down ~ctions. The Group re....-n,,d its opentions in • phased m.mner as 
and when lockdawn restrfctiOIJ$ wen, relaxed, In ~t months, the Group wit.rumed an up,ide in demand resulting fn increase ln r"""'1t,le as is Mdent from the quarterly 11'$\Jlts of !he 
Group. The --.tlons have been <tabil1sed since JUiy l020 and are now almost bad< to pre co'<id levels. Considering the above, the management does not emisage any slgnfflcant impact dlJe to 
Covid•19 In the foreseeable future, 

11 Thefig,.nmfor the quarter ended December 31, 2020 and December 31, 2019 are the de,i\,e'd figures betY,een the aodited figwes for the y,,ar ended December 31, 2020 and Oecembe, 31, 2019 
and the published reviewed figures of September 30, 2020 and September 30, 2019 respectively. 

12 The ,.,i,stdlaries and .modat,, companies form1ng part of coo,io(jdated financial results of Mahindra ClE Aut.omotiVe limited {MCIE) are listed in "Annext.re A' ame>ed herewith the statement. 

1 J The comolldated net profit of the company also inctudes its respectwe share in the net profit of its assodaw cnmpan1es which is not matenal and hence, not disclosed "'!)lll'l\tcly, 

14 Prevtous period figures haw been regl'Oll!)ed/redasstfied, wlierever necessary to conform to the current period cla:ssificatioo. 

15 The ilbcVe rn<l,1!"< ha"" bi,,>n r1!'"1ewod by the Audit Committi,c and approVed by the Boardof Olrectun of the Company at their respective meetJnlSM\d onf'ebruary 19, 2021. 

Date : February 19, 2021 

Ptace:Pune 

JEETENDRA 
MIRCHANDA 
NI 

Digitally signed by 
JEETENDRA 
MIRCHANDANI 
Date: 2021.02.19 
19:07:13 +05'30' 

For and on behalf of the Soard of Directors 

Execut.1w Oi rector 
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STATEMENT OF STANDALONE AND CONSOLIDATED RESULTS FOR THE QUARTER AND AUDITED RESULTS FOR YEAR ENDED 31 DECEMSER, 2020 

Armexure A - St.IDs1dfaries fom-ilng part of the .¼a.hmdra Cl£ Autotootive Uwited (M.CJE) Group and 1ts. Associate Companies 

S. No. Name of the entity Reiatiooshlp ¼ of Holding Country of lnc<>rporatlon 

31 Decembt\'f, 2020 

l Stokes Group Um1ted {SGL) 5ubs!diary of MCIE 100% lJl( 

2 Stakes Forgings Dudley limited (Dhsolvt:>d JO. W20i 'iub-s1diary of Si:,L UK 

3 Stokes Forg1ngs Lirn1ted tDiS,sohred on AV~Hst 01, 2020} Subsidiary of SGL • UK 

4 CIE Galfor, SAU. fGalfor! 'iubsldiary of MOE 100% Sparn 

5 Mahindra For;!ings Europe AG (Mff) 'iubsidiary of Ga!for 100% Germany 

6 Jeco Jellinghaus GmbH Subsidiary of MF£ 100% Germany 

7 G..."Seflk:sdlmiede Schnelder GmbH Subsidiar/ of WEE 100% Germany 

8 Falkernuth Unformtedmik GmbH Subsidiary of MFE 100% Germany 

9 xnoneweiss Ii Co GmbH Subsidiary of MFE 1001; Germany 

10 MetakasteUo S.p.A Sub<idiarv of Galfor 99.96% Italy 

11 C!E legazpi SA Subsidiary of Galfor 100% Spain 

1 Z UAS C!E LT Forge 'iubsidiar'/ of Gal/or 1001; Lithuania 

13 Galfo, Eohca, 5.L A<;odate of Galfo, 25% Spain 

14 BF Precision Private limited Subsidiary of MCIE 100% India 

15 B!11 Forge Mexico, S.AdeC.V Stlb;fdfary of MCIE 100% Mexico 

16 CleM /lax Deneb Power LL? (w.e.f. Match 21, 2019) Associate of MCIE 26% India 

17 Gescrap India Private Limited Assodate of MCI£ 30% India 

18 Aurar,gabad E1ectri<:als Umited (AEL) (w.e.f April 9, 2019) Subsidiary of MCIE 100% India 

19 AE De<Jtsch!and GmbH ('ll.e.f. April 9, 2019) subsidiary of AEl. 100% Germany 

20 Sunbam Renewabtes Private Limited (w.e.f. Noven-oo 25, 2020) Associate of MCIE 2H7% India 
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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 

1. 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, 2020 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'). 

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 
this 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, 2020 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. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) 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. 

Board of Directors' Responsibilities for the Standalone Financial Results 

4. 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 rules 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 

Price Waterhouse Chartered Accountants LLP, 7th F1oor, Tower A - Wing 1, Business Bay, Airport Road 
Yerwada, Pune - 411 006 
T: +91 (20) 41004444, F: +91 (20) 41006161 

Registered offica and Head office: Suchela Bhawan, 11A Vishnu Dlgambar Marg, New Delhi 110 002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a LifTUted Liability Partnership-with LLP identity no: LLP!N MC-5001} 
with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICA! registration number is 012754N/NS00016 (JCA! registration 
number before conversion was 012754N) 



Price Waterhouse Chartered Accountants LLP 

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

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. 

5. 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 concern and using the going concern basis of accounting unless the Board of D.irectors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

6. 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 

7. 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. 

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 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 our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion 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 11 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 lhe 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. 



Price Waterhouse Chartered Accountants LLP 

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

9. 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 

10. The Financial Results include the results for the quarter ended December 31, 2020 being the balancing 
figures between the audited figures in respect of the full financial year and the published unaudited year 
to date figures up to the third quarter of the current financial year, which neither are subject to limited 
review nor audited by us. 

11. 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, 2020 on which we 
issued an unmodified audit opinion vide our report dated February 19, 2021. 

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

JEETENDRA Digitally signed by 
JEETENDRA MIRCHANDANI 

MIRCHANDANI ~~~:~~.021.02.1919:os:30 

Jeetendra Mirchandani 
Partner 
Membership Number 48125 

UDIN: 21048125AAAABA3315 
Pune 
February 19, 2021 



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 (MCIE) (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 Annexure A to the consolidated annual financial results) for the year ended December 
31, 2020 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'). 

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 

s. Name of the entity Relationship %of Country of 
No. Holding Incorporation 

December 
:u,2020 

1 Stokes Group Limited (SGL) Subsidiary of MCIE 100% UK 

2 Stokes Forgings Dudley Limited (till Subsidiary of SGL - UK 
July 30, 2020) 

3 Stokes Forgings Limited (till August 1, Subsidiary of SGL - UK 
2020) 

4 CIE Galfor, S.A.U. (Galfor) Subsidiary of MCIE 100% Spain 

5 Mahindra Forgings Europe AG (MFE) Subsidiary of Galfor 100% Germany 

6 Jeco Jellinghaus GmbH Subsidiary of MFE 100% Germany 

7 Gesenkschmiede Schneider GmbH Subsidiary of MFE 100% Germany 

8 Falkenroth Unformtechnik GmbH Subsidiary ofMFE 100% Germany 

9 Schoneweiss & Co GmbH Subsidiary ofMFE 100% Germany 

10 Metalcastello S.p.A. (MC) Subsidiary of Galfor 99.96% Italy 

11 CIE Legazpi SA Subsidiary of Galfor 100% Spain 

12 UAB CIE LT Forge Subsidiary of Galfor 100% Lithuania 

13 Galfor Eolica, S.L. Associate of Galfor 25% Spain 

14 BF Precision Private Limited Subsidiary of MCIE 100% India 

15 Bill Forge Mexico, S.A de C.V Subsidiary of MCIE 100% Mexico 

16 Gescrap India Private Limited Associate of MCIE 30% India 

17 Aurangabad Electricals Limited (AEL) Subsidiary of MCIE 100% India 
(w.e.f. April 9, 2019) 

18 AE Deutschland GmbH (w.e.f. April 9, Subsidiary of AEL 100% Germany 
2019) 

19 Clean Max Deneb Power LLP (w.e.f. Associate of MCIE 26% India 
March 21, 2019) 

20 Sunbam Renewables Private Limited Associate of MCIE 27.67% India 
(w.e.f. November 25, 2020) 

Price Waterhouse Chartered Accountants LLP, 7th Floor, Tower A - Wing 1, Business Bay, Airport Road 
Yerwada, Pune - 411 006 
T: +91 (20) 41004444, F: +91 (20) 41006161 

Registered office and Head office: Suchela Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002 
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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 

(iii) 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, 2020 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 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 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 and the 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 our 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 of the 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 accounting records, relevant to the preparation and presentation of the 
consolidated 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 consolidated financial results by the Directors of the Holding Company, 
as aforesaid. 

5. In preparing the consolidated financial results, the respective Board of Directors of the 
companies included in the Group and of its associates are 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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6. The respective Board of Directors of the companies included in the Group and of its 
associates are responsible for overseeing the financial repmting process of the Group and of 
its associates. 

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

7. Our objectives are to obtain reasonable assurance about whether the consolidated financial 
results as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these consolidated 
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 appropriate to provide a 
basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, 
we are also responsible for expressing our opinion 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. 

• Evaluate the overall presentation, structure and content of the consolidated financial 
results, including the disclosures, and whether the consolidated financial results 
represent 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. 
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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. 

10. 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 nine subsidiaries located outside India included 
in the consolidated financial results, whose financial information reflect total assets of Rs. 
38,413 million and net assets of Rs. 9,327 million as at December 31, 2020, total revenues of 
Rs. 31,559 million, total net profit after tax of Rs. 120 million, and total comprehensive 
income of Rs. 170 million for the year ended December 31, 2020, and cash flows (net) of Rs. 
553 million for the year ended December 31, 2020, as considered in the consolidated 
financial results. The consolidated financial results also include the Group's share of net loss 
after tax of Rs. (1) million and total comprehensive loss of Rs. (1) million for the year ended 
December 31, 2020, as considered in the consolidated financial results, in respect of one 
associate company whose financial information have not been audited by us. 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 derived 
from such financial information is based solely on the report of such other auditors. The 
Company's management has converted the financial information of such subsidiaries and 
associate company 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 and associate company 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 
stated in paragraph 10 above. Our conclusion on the Statement is not modified in respect of 
the above matter. 

12. We did not audit the financial statements of one subsidiary included in the consolidated 
financial results, whose financial statements reflect total assets of Rs. 6,289 million and net 
assets of Rs. 2,353 million as at December 31, 2020, total revenues of Rs. 7,265 million, total 
net profit after tax of Rs. 460 million, and total comprehensive income of Rs. 460 million for 
the year ended December 31, 2020, and cash flows (net) of Rs. (76) million for the year ended 
December 31, 2020, 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 10 above. 

13. The consolidated financial results includes the unaudited financial information of three 
subsidiaries, whose financial information reflect total assets of Rs. 1,675 million and net 
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the year ended December 31, 2020, and cash flows (net) of Rs. (86) million for the year ended 
December 31, 2020, as considered in the consolidated financial results. The consolidated 
financial results also includes the Group's share of net profit after tax of Rs. 6 million and 
total comprehensive income of Rs. 6 million for the year ended December 31, 2020, as 
considered in the consolidated financial results, in respect of three 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 
consolidated financial 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. 

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

15. The Financial Results include the results for the quarter ended December 31, 2020 being the 
balancing figures between the audited figures in respect of the 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, 2020 on which we have issued an unmodified audit opinion 
vide our report dated February 19, 2021. 

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

Digitally signed by 

J EETEN ORA JEETENDRA 
MIRCHANDANI 

MIRCHANDANI Date: 2021.02.19 
19:09:45 +05'30' 

Jeetendra Mirchandani 
Partner 
Membership Number 48125 

UDIN: 2104812sAAAABB6668 
Pune 
February 19, 2021 
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BSE Limited 
Corporate Relationship Department, 
P. J. Towers, 
Dalal Street, Fort, 
Mumbai-400 001. 

BSE Scrip Code: 532756 

Dear Sir / Madam, 

Mahindra CIE Automotive Limited 
Mahindra Towers, P.K. Kurne Chowk, 

Worli, Mumbai 400 018, India 
Tel: +91 22 24931449 
Fax: +91 22 24915890 
www.mahindracie.com 

mcie.investors@cie-india.com 

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

NSE Scrip Code: MAHINDCIE 

Subject: Declaration with respect Audit Report with unmodified opinion in respect of 
the audited Financial Results for the Financial Year ended 31st December, 2020 

We hereby declare that, the Audit Reports issued by the Statutory Auditors of the 
Company Price Waterhouse Chartered Accountants LLP (Firm Registration Number: 
012754N/N500016) on the Standalone and Consolidated Financial Results of the 
Company for the Financial Year ended 31st December, 2020 are unmodified. 

The above declaration is made pursuant to regulation 33 (3) ( d) of SEBI (Listing Obligation 
and Disclosure Requirements) Regulations 2015. 

Thanking you, 

Yours faithfully, 
For Mahindra CIE Automotive Limited 

~ 
Manoj Menon 
Executive Director 
(DIN: 07642469) 

Mahindra CIE Automotive Limited 
CIN: L27100MH1999PLC121285 


