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 Mahindra CIE Automotive Limited  
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23rd April, 2020 
 
BSE Limited  
Corporate Relationship Department, 
P. J. Towers, 
Dalal Street, Fort, 
Mumbai - 400 001. 
 
BSE Scrip Code: 532756 

 
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: Un-audited Financial Results (Standalone and Consolidated) of the Company for the 
quarter ended on 31" March, 2020 along-with Limited Review Report by Statutory Auditors 
 
Dear Sir/Madam, 
 
Pursuant to Regulation 30 and 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended from time to time, the 
Un-audited Financial Results (Standalone and Consolidated) of the Company for the quarter 
ended on 31st March, 2020 were duly approved by the Board of Directors at their meeting held 
today i.e., 23rd April, 2020, please find enclosed the same along-with Limited Review Report by 
Statutory Auditors. 
 
The meeting commenced at 3:00 pm. and concluded at 5:10 p.m 
 
Kindly acknowledge the receipt and take the same on the records. 
 
 
Thanking you, 
 

Yours faithfully, 
 

For Mahindra CIE Automotive Limited 
 
 
 
Pankaj Goyal 
Company Secretary and Compliance Officer 
Membership No.: A 29614 
 

Encl: as enclosed 

 

 



Price Waterhouse Chartered Accountants LLP 

To 
The Board of Directo rs 
l\lnhinclrn CIE Automotive Limited 
Mnhindrn Towers 
P.K. Kurnc Chowk, 
Worli, l\lumbai-400018 

1. \Ve h:we reviewed the unaudited consolidated financinl results of Mahindra CIE Automoti\·c 
Limited (the '"Parent'"), it.s subsidiaries ( the parent nnd its subsidiaries hereinafter referred 
tons the "Group") and associate companies [(refer Note 9 on the Statement)] for the quarter 
ended l\larch 31, 2020 which arc included in the accompanying 'Statement of Standalone 
and Consolidated Un:mditcd Results for the Quarter Ended March 31, 20::w' together with 
the notes thereon (the "State ment"). The Statement is being submitted by the Parent 
pursuant to the requirement of Regulation 33 of the SEBI (List ing Obligations a nd 
Disclosure Requirements) Regulations, 2 015, as amended (the "Listing Regulations'"), which 
has been initialled by us for identification purposes. 

2. This Statement , which is the responsibility of the Parent's Management and has been 
approved by the Parent's Board of Directors, has been prepared in accordance \\ith the 
recognition and me:isnrcmen\ principles laid clown in Indian Account in~ Standard 34 ""Interim 
financial Reporting'" (""Ind AS 34"), prescribed under Section 133 of the Companies Act, 
2013, nnd other accounting principles generally accepted in India. Our responsib ility is lo 
c.,1wess a conclusion on the Statement based on our review. 

3. We condnctcd our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of Interim Financial Informat ion Performed by the 
Independent Auditor of the Eulity"", issncd by the lnslilnte of Cha1tered Arr.onntants of India. 
This Standard requires t1rnt we plan and perform the review to obtain rnoclcrate assurance as to 
whether the Statement is free of material misstatement. A review of interim financial information 
consists of making inquiric.'>, primarily of persons rcs1xinsible for financial and accounting 
matters, and applying analytical and other re\~ew procedures. ,\ review is substantially less in 
scope than an audit conducted in accordance with Standards on Auditing and consequently 
does not enable us to obtain assurance Lhat we would become aware of all s igni l1cant matters 
that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also perfo11ncd procedures in accordance with the circular issued by the SEBI under 
Regulation 33 (8) o f the SEBl (Listing Obligations and Disclosure Requirem ents) 
Regulations, 2015, as amended, lo the extent applicable. 

0 
Pn:ce Water/rouse Chartered Acco1111ta11ts LLP, ;7th Floor, Tower A - Wing 1, Business Bay, 1-\ir-port Road 
Yenvada, 1-'une - 4 11 006 
T: +91 (020) 41004444, F: +91 (020) 41006161 

Rrp.islcrcd nffirc and 1 k ud om'"':: Suchcta 11hnwon, 11A Vi~hnu Dij\ambar :\lnrg. New Delhi - 11000 ~ 
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4. Thl' Statenwnt includes the results of the followi ng entit ies: 

s. Nnml' urthr rntlty ltrlotlnn~hlp 'X. of (.;ounl ry of 
No. llol,lln1t l n<·orpuratlon 

Mnrrh :11. 
:,0211 

I Stokes n ro11p llmiled (Sl :I,) Suhsldiory of l\lc rn 100')1, UK 
:I St11k<'• F11ri:ini:s lluJt.·y IJmlh-d Suhsldlnry nf SGI. 1110?1, UK 
3 Stol-rs For)\ill)lS LimilNI Suhsidiory of SGL IOO'K. UK 
4 CIE G.1lf,1r, S.A.lJ. (C:nlf11r) Suhsidinry ur P.ICI I•: 1011'!1, Spnln 

5 lllnhimlru fc•r)lini.s Europe AO (l\ffE) Suhsidin ry or l:nlfo r 100% <iermnny 

6 ,h't'll ,h'lli111tlrn11s Gmhl I Suhsldlary of P.IFE 1110?1, Gcrrnnny 

7 C:,•srnksrhmirclc Schnrider Omhl I Suhsidiary of l\lFE l00% c .-rmnny 

R F,1lk,·nmth ll11f11rmh•ch11ik Gmhl I Suhsldinry nf MFE 1110% Gcrmnny 

9 Srho1w,V('iss & Co C:mhl I Suhsidinry or l\lfE 100% C:crmnny 

I(\ l\lctakastdlo S.p.A Suhsidinry of Gnlfur 99.96?(, Italy 

II CIF. Lci:n1pi SA Suhsidlory or Gnlfor IOO% Spoln 

I:! UAB CIE 1.T Fori;c S11hsi1liary or C:nlrur IOO'X, l.ilhunnla 

13 tlnlf,, r E61irn, S.L A.~sncinto or Gnlfor 25% Spain 

14 IIF Pn:d sinn Prirntc Umitt•tl Suhsidiary or P.tCI E 1110')(, India 

15 £1ill For)\e lllcxiro, S.A cl,, C.V Suhsidlnry or t.lCJ I, mo')(, Mexico 

16 G,·s1·rnp lmlia l'rimll• l.imilL'(l Assol'intc or MCIE :in% lntlia 

17 Anrnni:nhncl EIL-ctrlcnls Limited (AEL) 
(w.d . April 9, :1019) 

Suhsldiory or l\lCII?. 100')(, Jndln 

tA AE D,·utsrhlnnd c:mhll (w.c.f. April 9, Suhsidinry or AEL ioo')(, Ccrmnny 
2019 ) 

19 l'kun t.lnx Dc11cb Power Ll.P ( w .c.f. A.~sodnlc of l\H.:IE 26')(, lmlill 
l\lul't'h 21, 2019) 

5. Based on our review conducted and procedures performed as slated in paragraph 3 above and 
based on the consideration of the review reports of the other auditors referred to in paragr.iphs 
7 and 8 below, nothing has come to our attention that causes us to believe that the 
accompanying Statement has not been prepan.><l in all material respects in aC(·or<lance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting 
Standard and other accounting principles generally aceepted in India and has not disclosed the 
infonnation required to be disclosed in ten11s of Regulation 33 of the Listing Regulations, as 
amended, including U1e manner in which it is to be disclosed, or that it contains any matcriaJ 
misstatement. 

EmJ)hasis of Matter 

6. We draw your attention to Note 8 to the Statement of Standalone and Consolidated Unaudited 
Results for the Quarter Ended March 31, 2020, which describes the impact of the outbreak of 
Coronavims (COVlD-19) on the business operations of the Comp.1ny. In view of the highly 
uncertain economic environment, a definitive assessment of the impact on the subsequent 
periods is highly dependent upon circumstances as they evolve. 

Our conclusion is not modified in respect of this matter . 

7. We did not review the interim financial information of nine subsidiaries included in the 
consolidated unaudited financial results, whose interim financial information reflect total 
revenues of Rs. 8,807 million, total net profit afier tax of Rs. 299 million and total 
comprehensive income of Rs. 299 million, for the quarter ended March 31, 2020, as 
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considered in the consolidated unau<litC'd financial results. The consolidatccl unnucl itcd 
financial results also includes the Group's share of net profi t after tax of Rs. t million and 
total comprchensin : i11 co111e of Rs. 1 million for the quarter ended i\ larch :l t, 2020. in 
respect of one assoeial l' company whose int erim financial i11fom1ation ha\'c 1101 been 
reviewed by \1$. ·111csc linanrial i11 fon11at ion ha\'e been prepared in accordance with 
accounting principle~, )!,c11cr:1lly ac(·crtcd in I heir resr <·cti,·c countries ;111d have hccn rc\'iewcd 
by other ,mditor.; under )!,Cllcr.1lly ;l!:ceptcd :111dit in)!, st:mclarcls applicable in their rc-spcdi\'e 
count rics, wllll~C' report has bePn furnished lo us, and our c·otl<'lusion on the: Slale111enl to the 
extent they have been derived from such fin ancial information is h;1sL•d soll'ly on the rqxwl of 
such other auditors. The Company's 111anagernc·nt has converted tlw financial infonnatiun of 
such subsidiaries and :L'-Sociatc company from I he accounting principles generally accepl('d in 
their resp1..>el i\·e countries to the acrnunting p1i 11ciples generally accepted in lncli :i. We h:we 
reviewed I lwse conversion adjust men ts made by the Company"s 111anagcn1en t. Our conclusion 
insofar as it relates to the affairs of such suhsitliaiies and associale company arc hascd on the 
report of other auditors and the conversion adj11stmcnts prepared by I he 111 ;111agcmcnl of the 
Company and reviewed by us and lite proccd111·ps performed by us as slated in pnra~raph 3 
above. Our conclusion on I he Statement is not modi fied in res peel of I he above matter. 

8. We dicl not review the interim financial information of one subsidiary incluclccl in the 
consolidated unaudited financial resul ts, whose interim financial information reflect total 
revenues of Rs. 1,8.'i;l million, total net profit after tax of Rs. 77 million and total 
comprehensive income of Rs. 77 million, for the quarter ended March 3 1, :.w:.w as 
considered in the consolidated unaudited !inancial results. This i11 tcri 111 financial 
information have been reviewed by other auditors and their report, vidc which they ha\'c 
issued an unmodified conelusion, have been furn ished to us and our c011dusion 0 11 the 
Stalcmcnt, in so far as it relates to the amounts and clisl'losurcs included in resp<•cl of this 
subsidiary, is based solely on the report of the o ther auditors and the procedures performed 
by us as stated in paragraph 3 ahovc. Our conclusion on the Statement is not modified in 
respect oft he above matter. 

9. The consolidated unaudited financial results includes the interim finaneial info rmation 
of one subsidiary which has not been reviewed by thei r auditors , whose interim 
finan cial infomintion reflect total revenue of Rs . 1 million, total net profit after tnx of Rs. 
1 million and total comprehensive inromc of Rs. 1 million for the quarter ended March 31, 
2020 as considered in the consolidalccl unaudited fin:mcial results. The consolidntcd 
unaudited financial results also includes the Group's share or net profi t after tax of Rs. 1 

millio n and total comprehensive income of Ks. t 111illio11 for the qua1ter<•nded March ~11, 20:!0, 
a s cons ide red in th e consolidated unaudited financial results , in respect of2 associates, 
based on their interim financial information which have not been reviewed by their auditor~. 
According to the info1111ation and explanations given lo us by the Managcmrnt, these interim 
financial information arc not material lo the Group. Our conclusion on the Statement is not 
modified in respect of the abo\'e matter. 

Pune 
April 23, 2020 

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

~t~ 
,Jeelendra Mirchandani 
Partner 
Membership Number 48125 
UDIN 20048125i\J\lv\DU2995 
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T11 
Th\.· 1111:ml 1,f l)i1rdor:,: 
l\lnhinllm nE 1\utomolin· t.i111ill'd 
::'ll 11himlra Town~. 
\'.!\. Kuml' Chowk, 
\\'orli . :'ll1m1h:1i-.l(>llOlt{ 

I. W1• hn\'l' n.•,·it' \\'t'<I the nn:111dill'<l stamlalo11l' financial results of Mnhindm CIE Automoth·e 
1.imi\l'tl (th1• "Cmnpa11y") for tlw qu:1rtcr l'll<lc-d i\lard, ~3 1, :w:.?o which arc included in the 
m·t•timp:111yi11~ -~ l:ilt'll\l'lll 1,f St:111tlalc1m• and Consolidated Unaudited Results for the 
Qnnrh'r l•:nllt-d i\l,m·h :\1. :.!O:.!o". tog\'llwr with the twtl's thereo n (the "Statement") . The 
St:1lt'llll't1l has hl'<'n prq,arn l hy lhl' Company pursuant lo Regulat ion :33 of the SEBI 
(1 .istiu~ Ohliptil>ns anti niscl1>:--llt'\' l,<'<Jllin•t11t·11t:--) Rl'ptlations, '..!015. as amenclC'tl (the 
"J.i~lin~ Rl'g\ll:1tit1ns. :.!Ot;:;"), whirh has h1'\'t1 ini lialkd bv us for iJentifo::1tion plltpOSCS. 
Tlw St:i\enwn\ i:-- tlw r1·:--ponsihility of thc- C'omp,my's ma,;agt·mcnt and has been approved 
hy lh1• lloanl of Dirt·dor--. Our n·:--pnn:--ihility is lo issue a report on the Statement based 
on our rt•\'it•w. A\11'11\ion is drawn tu th e.• fact that the s tanclalo nc figures for the quarter 
c·ndt·d i\\arch ~ll. :.?019, ns r('portecl in th1•sc financial results ha\'C been appro\'cd by the 
Com\Hrny·s Bonni of Dil'cctors. but htl\'l' 11ot been subjected to review (Refer paragraph 
5:1 b<'low). 

We condur lNI our review in at·corclanrc with the Standard on Review Engagements (SRE) 
:.?,po, "R<',·icw oflntcrim Fin:mcial lnfo11nation Pe1fonncd by the Independent Auditor of 
the Entit\'" issued tn- the Institute tif Chartered Accountants of India. Th.is Standard 
requires that we plan· and perform the n::\'iew to obtain moderate assurance as to whether 
the Statement is fr<'t' of material misstate.men\. 

3. A rc\'icw i~ limited primarily to inquiries of company personnel and ana1~1ical procedmes 
applied to financial data anti thus pro,ides less assurance than an audit. We ha\'C not 
performed an audit and accordingly, we clo not express an audit opinion. 

4. I3asl'd on our rc\'ic•w conchH·te<I as ahon'. nothing has come to our attention that causes us 
to bclic\'c that the Statement ha~ not been prepared in all material respects in accordance 
with the applicable At-co1111ti11g Standards prescribl'cl under Section 1~3 of the Companies 
Act. :!013 and other rct'0~11iscd nrcounting practices and poliries and has not disclosed the 
information rl'C]lli rt'd to lie disclosed in terms of Regulation 33 of the Listing Regulations, 
2015 includin~ the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Emphasis of Mutter 

5. We draw your attention to the following matters: 
a. Note 5 to the Statement of Stan<lalont' and Consolidated Unaudited Results fo r th e 

Quarter Ended March 31. 2020 in rcspet'l of Srhcme of Amalgamation (the "scheme") 
betwc.-en the Company and Uill Forge Pri\'atc Limited. its wholly owned subsidiary, as 
approwd by National Comp:my Law Tribunal vide its order dated November 15, 2019. 
The scheme has Lem giw11 effort to in the Statement of standalone unaudited results 
from the appointed date of April 1, 2018 as per the scheme. 

P,ice \Vatc,·hausc a ,m·tc-,d Ae<.u unlauls LLP. ;-ti, Flam·. Tawer,\ - IVing 1, Bus;ness Bay, Afr-,mra-d 
l'erwodo. P1111e - 411 006 

T: +91 (020) 41004444. F: +91 (020) 41006161 

Rt>,:istnr<l offi :e nnd lira.LI Offi...,, Surhrta 8h3,_-,n, nA \.hhnu Dipmba.r M•ri;. N~w 0.-lhi - 11000:! 
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h N11l1• H lo lhl' Stntem1•nt nf St;md:t!,m" ,md C11r.•r1Jir!.:1 ! ·n.natit,,·t l .-_1111: o,· .ll! 

()11 11 111•r l.11d,•d 1\lnrrh 3 1, :.!11:.!l), whidi ,f,·•·,--r;i;r5 ·!a· mr.:,: .1 :n• ,1111u-~.1: l t 
t'1l1<1lln\- ii,1 •i (('OVID- Jt}) on th,• h11•·mc nr,•r;1t·1m •11 ' l :1· •: ;rn1·. t:" u 11"\ 11 .II' 

hl1:hl\' 11111•1•1 ltlin ,•c-1111r>mic rm1mnm•!nt. 1 d1•:inw1 ·• • i: 1 • m1"1t ·r -! 11• m1· .,-: :n ;II' 

~11l1•,1•q11c·111 periml•, i-; hiid1ly dcpr•nd,•nt upon ,·rn.u mi ;:.m: 1~ . : , ', 1•· 

Our ro111'lusi1111 is not modified in rcspeL1 of tl1 · • rn:ittl'::'1. 

For Price \'':ilcrhn11!-.' Char: r:!\.I \1.~;nnt·m1:- '_:__., 
Firm Re)!ist~tion . ·mnuer. 1:,:?-.:-4. ,;;:1: 1• ,1: 

<-. ~t- _,, ----
t~. . . 

.Jeetenur::t • tm.-hamlam 
Pnnc P:u:tner 
April ::?3, 2020 ;\lt!mbership ~umL't!, .. ·~:!:: 

U DL"'i :.!00•1<:°1;!5. \. \. \, \r'l'JS:•l 
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™ . . 
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Mahindra CIE Automotive limited 

!kid, Office : Mahindra Towers, P.K. Kume Chowk, Worll , Mumbai• 400 018. 

CIN: L27100MH1999PLC121285 

Tel: •91 2135 663300 Fax: •91 2135 663-407 

Website: www.mahlndracte.com E-mail: mcfe.lnvestors@mahlndra.com 

All Companies within the Mahindra CIE Group belong t o the same business segment (Automotive) and two geographical segments, 

India and Europe as presented below: 

Rs. In Million 

CONSOLIDATED 

Quarter Ended Year Ended 

March 31, 2020 December 31 , 2019 March 31, 2019 December 31, 2019 
Unaudited Unaudited Unaudited Audited 

Particulars (Refer Note 10) 

1 Segment Revenue 

a) India 7,951 .68 9,058.65 8,524.11 36,507.79 

b) Europe 8,807.88 8,50◄.69 13,324.80 43,123.4) 

Total 16,759.56 17,56). )◄ 21,8◄8 .91 79,631.2) 

Less: 

Inter Segment Revenue 132.51 )lJ.86 105.00 553.00 

Net Sales / Revenue from Operations 16,627.05 17,229.◄8 21,74).91 79,078.23 

2 Segment Results 

Profit before tax and interest 

a) India 527.% 580.52 992.6) ) ,047.)7 

b) Europe 527.70 740.62 1,240.71 ),75).65 

Total 1,055.66 1,)21.14 2,23J.34 6,801.01 

Less 

i) Interest 600.)9 106.0) 102.9) 522.69 

Total Profit before Tax 455.27 1,215.11 2,130.41 6,278.32 

3 Segment Assets 

a) India 46,852.06 46,470.82 42,602.30 46,470.82 

b) Europe 42,892.05 40,399.66 43,367.98 40,399.66 

Total 89,744.11 86,870.47 85,970.28 86,870.47 

4 Segment Liabilities 

a) India 15,302.03 14,942.27 13,-435.37 14,942.27 

b) Europe 27,322.21 25,590.97 28,351.24 25,590.97 

Total 42,624.25 40,533.24 41,786.61 40,533.24 

Note: 

1. Segment information is exclusive of Discontinued operations. 

2. India includes Mexico operations. 
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MAHINDRA CIE AUTOMOTIVE LIMITED

Regd. Office : Mahindra Towers, P.K. Kurne Chowk, Worli, Mumbai - 400 018.  

CIN: L27100MH1999PLC121285

Tel: +91 2135 663300       Fax: +91 2135 663407

Website: www.mahindracie.com        E-mail: mcie.investors@mahindracie.com

Annexure A - Subsidiaries forming part of the Mahindra CIE Automotive Limited (MCIE) Group and its Associate Companies

% of Holding

March 31, 2020

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

2 Stokes Forgings Dudley Limited Subsidiary of SGL 100% UK

3 Stokes Forgings Limited Subsidiary of SGL 100% UK

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 of MFE 100% Germany 

9 Schoneweiss & Co GmbH Subsidiary of MFE 100% Germany 

10 Metalcastello S.p.A 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 Eólica, 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 Clean Max Deneb Power LLP Associate of MCIE 26% India

17 Gescrap India Private Limited Associate of MCIE 30% India

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

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

STATEMENT OF STANDALONE AND CONSOLIDATED UNAUDITED RESULTS FOR THE QUARTER ENDED MARCH 31, 2020.

S. No. Name of the entity Relationship  Country of Incorporation 
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