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Dear Sir / Madam, 

BSE Limited 
Corporate Relationship Department, 
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 

National Stock Exchange of India Limited 
Corporate Relationship Department, 
Exchange Plaza, 5tl1 Floor, 
Plot No. C/1, G Block, 
Bandra Kurla Complex, Bandra (E), 
Mumbai - 400 051. 

NSE Scrip Code: MAHINDCIE 

I'ursuant to Regulation 33 of 5EBl (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 31.t 
December 2021 duly approved by the Board of Directors at its meeting held today i.e. 2211d February, 
2022 together with report of Statutory Auditors thereon; 

ii) Consolidated Audited Financial Results of the Company for the Quarter and Financial Year ended 31.t 
December 2021 duly approved by the Board of Directors at its meeting held today i.e. 2211d February 2022 
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 4:10 p.m. and concluded at 6:45 p.m. 

Kindly acknowledge receipt and take the same on the records. 

Thanking you, 
Yo& faithfully, 
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Encl: As above \--# 
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STATEMENT OF STANDALONE RESULTS FOR THE QUARTER AND AUDITED RESULTS FOR THE YEAR ENDED 31  DECEMBER, 2021 
Rs. In Milllon 

Depreaation and amoftlrdtlon expenses 

Total Expenses (IV) 

Proht before except~onal Items and tax (Ill-IVi 

Reverral of earher year pronnop 

Total tnd expcnrc (Vill) 

Other Comprehenslve income 

Items that w l l  not be reclassified to profit or loss 

Income tax relahnq to Items that w l l  not be reclasnhed 

Total Other Comprehensive Income 

otal comprehensive income for the period (IX+X) 

r equity share face value INR 10 each 
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Standalone Balance Sheet as at 31 December, 2021 

Property, Plant and Eq~siprnent 

Capital Work in progress 

Other intangible Assets 

Finai.cial Auecs 

I )  lnvestlnents 

l i )  Other Financial Assets 

Income Tau Assets (net) 

Other Non-Current Assets 

TOTAL NON.CURRENT ASSETS 

CURRENT ASSETS 

Financ~al Assets 

( i)  Investments 

(ii) Other Financial Assets 

(iii) Trade Receivables 

(iv) Cash and Cash Equivale?ts 

EQUITY AND LIABILITIES 

Equity Share Capital 

Financial liabilities 

Deferred Tax L l ab~ l i t i o  (net] 

Other Non.Current Liabilities 

CURRENT LlABlLfTlES 

Financial Liabilities 

(I) Borrowings 

(ii) Trade Payables 

Total outstanding dues of Micro enterpnses and Small enterpnses: and 

Total outstanding dues of creditors other than micro enterpriser and 
srnalt enterprises 

(iii) Other Financial Liabilities 

Current tax tiabilities 

Other Current Liabltit~es 
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Standalone Statement of Cash Flows for the year ended 31 December, 2021 

Rs. !n Miliion 

Interest income rwqnised in profit or ioss 

Net Loss/ (Gdin) on sale of Investment and change in fair value of investments neld at M P L  

Allowances for trade receivables 

Net Ga!n on disposal of Property, Piant and Equipment 

Depreciation and amortisation of non-current assets 

Provision for slow moving inventories 

Provision for Voluntary Retirement Scheme (Refer Note 4)  

Net Foreign exchange (gain)/loss 

Employee Share based payment expenses 

(Increase)/decrease in trade and other receivables 

(Increase)/decrease in inventories 

(Increase)/decrease in other assets 

Increase/(decrease) trade and other payaoles 

Increase/(decrease) in provisions 

Increasel(dec:ease) in other liabilities 

Purchase of Property, Plant and Equipment 

(Purchase)/Sale of current investments 

Proceeds from sale of Property, Plant and Equipment 

Investment in Associate €I Subsidiary companies 

Interest received 

Proceeds from issue of equity instruments of the Company 

Net Proceeds/(Repayment) of borrowings 

' Amount is below the rounding off norm adopted by the Company. 
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onsolidated Statement of cash flows for the year ended 3 1  December, 2021 

Parttculars 

Cash flows from operating activities 

Proflt before tax 

Ad~ustnients for: 

Ftnance costs recognbed in prof~t  and loss 

Allowance of trade receivables 

Net Gat11 on rdle of Investment and change in farr value o i  investme'its held at FVTPL 

Ner (Gain)i Loss on disposal of Property. Plant and Equipment 

Interest Income recogn~sed in profit or- ,088 

Grant income 

Deprec~ation and amortisation 

Provision lor obsolescence o i  Inventories 

Provtslon for voluntary retlrement scheme (Refer Note 4) 

Other Income 

Employee Share based payment expenses 

Change in operating assets and l~abilrtres: 

(Lncrease)/ Decrease in trade receivables and other assets 

(1ncrease)ldecr~as~ in inventones 

Increasei(decrea8e) in other liabilities 

lncorne taxes paid 

Net cash inflow from operating activltles 

I Cash flows from investing activities 

(Purchase)/Sale of current investments 

Net gain on sale of Investment at M P L  

lnterest received 

Proceeds from disposal of Property, Plant and Equipment & lntangible assets 

Investment in Associate companies 

Payments for Property, Plant and Equipment & lntangible assets 

Divldend received from Associate company 

Loans given 

Net cash outflow from investlnq activities 

:ash flows from financing activities 

Proceeds from issue of equity instruments of the Group 

Net ProceedstiRepayment) of borrowings 

Principat eternents of lease payments 

lnterest on lease liabilities 

Interest paid 

Net cash outflow from financing activities 

Rr. In h b l r t i ~  

IV Net increase) (decrease) in cash and cash equivalents (666.151 720.34 

Cash and cash equivalents at the beginning of the year 2,386.75 1,589.47 

Effects of exchange rate changes on cash and cash equivalents (73.85) 76.94 

V Cash and cash equivalents at the end of the year (including other bank balances) 1.646.75 2.386.75 
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Consolidated Segment lnformatton 
A.1 Campanlei wlthrn the Mahrndra CIE Group belong t o  the same Suslnesr segment (Automotive) acd two geographical segments 

lndra and Europe as presented below 

R i .  m Nll l lcn 

Partrcularr 

Inter Segment Revenue 

Note: 

1. Segment information 1s exclusive of Discontinued operations 

2. lndla includes Mexico operations. 
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Notes: 

1 The statement has been prepared in accordance wlth the Companies {Icdian Accounting Standards) Rules, 2015 ilnd AS: prewnbed under Section 133 of the Companies Act. 2013 and other 
recognized Iccounting practicer and policies to the extent applicable. 

Z In September 2018, the Board of Drrectors of hbhindra Clt Automotive LimltLvl decided to dispose off the forqlnq bbskness In the United Linqdom, corresponding to the company Stokes Group 

Limited. Due to that decision, the Company has diwontinued the operations of Stekes Grwp ilmited, classifying them as a disposal group, and reclauifying the profit and loss account of the 
Company to results from discontinued operations in i t s  conrolidated r e d t .  

3 The Finance Act. 2021 has introduced an amendment to rection 32 of the Income Tax Act, 1961, whereby Goodwlil of a business will not be considered as a depreciable asset and depreciation on 
goodwill wi l l  not be allowed as dedrictible expenditure effective Apdl I, 2020. 

In accordance m th  the requirements of Ind AS 12 - Income Taxes, the Company has recognlsed tax expenw amountrng to f 1.425 million as the outcome on the difference between Goodwill as per 
the books of account and its updated tax base of NIL resulting from the aforementioned amendment, in addition to the current tax expense debited to the statement of prof i t  and 10s.. This 
deferred tax liability is not expected to 9e a cash outflow in the future and its reverrai is deemed unlikely as the value of ib arraciated goodwill is expected by value in use. 

2 1  Exceptional Items pemins to onetime payment made to wnpioyees opting for early retirement under the Voluntaty Retfrwnent Scheme declared in December 2021 in Stamping3 Division 

5 The Conlpdny has considered the porrible effects that may ~rewlt from the COVID.19 pandemic and has also taken into accuunt external and internal rnformation for arsessing the possible impact of 

CDV!D.l9 In the preparation of tlie financial information including the recoverability of carrying amounts of financial and non-financial asrets. 

6 The figures for the quarter ended 3ecernber 31, 2021 and December 31, 2020 are the delived figures between the audited fiqures for the year ended Decemher 31, 2021 and December 31, 2020 and 
tlie publimed rwlewed figures of September 30, 2021 and September 30, 2020 respectively. 

7 The Board of Directori of company at their meetinq held on Februaiy 22, 2022 recmmended final dividend of 7 2.50 per Equity Share of 7 10 each fully paid up for iindcial year 2021 

9 The subsidiades and assmate companies forming pan of consolidated financial results of Mahtndra CIE Autoniotive Limited (MCIE) are iisted in 'Annexure A" annexed herewith the statement. 

9 Previous period figures have been reqrwpedlreclassified, wherever necessary to conform to the current period classification. 

10 The above results have been reviewed by the Audit Com~nitlee and approve0 by the Board of Directom of the Company at thew respective meetings held on February 22, 2022. 

For and on behalf of the Board of Directors 

Date : February 22, 2022 

Place : Pune 

Executive Director 
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STATEMENT OF CONSOLIDATED RESULTS FOR THE QUARTER AND AUDITED RESULTS FOR YEAR ENDED 31 DECEMBER. 2021 

Annexure A - Subs~dianes fonnlnq part  of the Mahindra LIE Automotive Llmlted [MClE] Group anc i ts Asscoate Coillpanier 

Mexico, 5.A de C.V 

Deneb Power LLP 



Price Waterhouse Chartered Accountants LEP 

To the Board of Directors of Mahindra CIE Autotnotive Limited 

Kepor?: on the Audit of Standalone Financial Results 

Opinion 

I. We have audited the "Statement of Standalone results for the quarter ended and Audited results for the 
year ended December 31, 2021" of Mahindra CIE Automotive Limited (hereinafter referred to as the 
'Company") and the standalone balance sheet 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 appiicabie 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, 2021 and the standalone balance sheet 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 balance sheet 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 

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 
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P~ice  Waterhouse Chartered Accomtants LLP 

1XD':I'ESt)ENT AUDITOR'S REPOII'1' 
To the Board of Directors of blahindra CIE I\utornoiive Limited 
Kepori on the St;indalone Finailcia1 Results 
Page a 013 

safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selectiori 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. 

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 Directors 
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. 

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) 

r 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 
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IN DEPENDENT AUDITOR'S REPORT 
To the Board ot D~rectors of illdhindra CIE ,\utotnotive Llmlted 
Report on the Statldalorle Fi~iallc~al Results 
Page 3 of 3 

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 rnay cause the 
Company to cease to continue as a going concern. 

o 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. 

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 standalone financial results include the results for the quarter ended December 31, 2021 being the 
baiancing figures between the audited figures in respect of the n11i financial year anti rhe 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. 

11. The standalone annual financial results dealt G t h  by this report has been prepared for the express 
purpose of fding 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, 2021 on which we 
issued an unmodified audit opinion vide our report dated February 22,2022. 

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

D~g~tal ly  signed by 
JEETEN DRA ,EETENDRA MIRCHANDANI 

MlRCHANDANl ~ ~ $ ~ 0 2 2 0 2 2 2  '83609 

Jeetendra Mirchandani 
Partner 
Membership Number 48125 

UDIN: 2204812gADHNKB7ggl 
Pune 
February 22,2022 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AIJDITOR'S REPORT 

To the Board of Directors of Mahindra CIE Automotive Limited 

RepoxZ on the Audit o f  Consolidated Finanei;il Results 

Opinion 

1. We have audited the "Statement of Consolidated results for the quarter and Audited results for the year 
ended December 31, 2021" of Mahindra CIE Automotive Limited (hereinafter referred to as  the 
'Holding Company") and its subsidiaries (Holding Compariy and its subsidiaries together referred to as 
"the Group") and its associates (Refer Annexure A to the consolidated annual financial results) and the 
consolidated balance sheet 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 
bascd 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 

I I 

1 BF Precision Private Limited I Subsidiary of MCIE 100% India -7 Mexico S. A. de.C V 1 Suhsidiarv of MCIE 1 100% i Mexico - - - . -. - - -- 
I / Germany 

4 / 17 1 AE Deutschland GmbH (dissolved on August 12, / Subsidiary of AEL \ 
- I - - -- - - - - - - - - -J  - - - 

Gescrar, India PrivateAmited Associate of MCIE 1 30% I India 

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 
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Clean Max Deneb Power LLP 
Sunbarn Renewables Private Limited Iw.e.f. 

Associate of MCIE 26% I India I 
Associate of MCIE 

Renew Surya Alok Private Limited (w.e.f. 

26.16% 1 India 
I 

Associate of MCIE 
February 25.2021) 

31.20% ----I India 

22 1 CIE Hosur Limited (w.e.f. August 6,2021) 100% Subsidiary of MCIE 

I 
India I 
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(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 31,2021 and thc consolidated balancc sheet 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. 0.u 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 balance sheet 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. 

j. 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 reporting process of the Group and of its associates. 

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

7. Our ob.jectives 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 tnaterial 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 
-,.A r L " ~ ~ d : r ~ ~  that arc appropriate in thc circumstances. Vnder Secticr, 143(3)(i) cf the Art; , 1~10 . . -  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 9 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. 

g. 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 
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requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably he thought to bear on our independence, and where applicable, related 
safeguards. 

1.0. We also performed procedures in accordance with the circular issued by the SEE1 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. 38,063 million and 
net assets of Rs. 11,097 million as at December 31, 2021, total revenues of Rs. 40,590 million, total net 
profit after tax of Rs. 2,315 million, and total comprehensive income of Rs. 2,471 million for the year 
ended December 31,2021, and cash flows (net) of Rs. (503) million for the year ended December 31, 
2021, as considered in the consolidated financial results. The Consolidated results also include the 
Group's share of net profit of Rs. Nil and total comprehensive income of Rs. Nil 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 piinciples generally accepted in their 
respective countries and have been audited by other auditors, 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 report of such other auditors. The Company's management has converted 
the financial information of such s~~bsidiaries and associate company located outside India from the 
accounting principles generallv accepted in their respective countries to the accounting principles 
generally accepted in India. We have audited the conversion adjustments made by the Company's 
management. Our conclusion in so far as it relates to the balances and affairs of such subsidiaries and 
associate located outside India, including other information, is 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 l o  above. 

12. We did not audit the financial statements of one subsidiary located in India, included in the consolidated 
financial results, financial statements reflect total assets of Rs. 6,968 million and net assets of Rs. 3,060 
million as at December 31,2021, total revenues of Rs. 9,636 million, total net profit after tax of Rs. 703 
milIion, and totaI comprehensive income of Rs. 707 million for the year ended December 31,2021, and 
cash flows (net) of Rs. 111 million for the year ended December 31, 2021, as considered in the 
consolidated financial results. These financial statements have been audited by other auditors whose 
reports 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 this subsidiary, is 
based solely on the reports of the other auditors and the procedures performed by us as stated in 
paragraph l o  above. 

13. The consolidated financial results includes the unaudited financial information of four subsidiaries, 
whose financial information reflect total assets of Rs. 3,305 million and net assets of Rs. (967) million 
as at  December 31, 2021, total revenue of Rs. 1,162 million, total net (loss) of Rs. (209) million, and 
total comprehensive loss of Rs. (209) million for the year ended December 31, 2021, and cash flows 
(net) of Rs. 46 million for the year ended December 31,2021, as considered in the consolidated financial 
results. The consoiidated financial results also includes the Group's share of net profit after tax of Rs. 
12 million and total comprehensive income of Rs. 12 million for the year ended December 31,2021, as 
considered in the consolidated financial results, in respect of four associates in India, 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 associates, 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 statements are not material to the Group. 
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14, Our opinion o n  the consolidated Financial Results is not modified in respect of the above ~nat ters  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 Consolidated Financial Results include the results for the quarttr ended L>ccember 31,2021 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 31,202 t 
on which we have issued an unmodified audit opinion vide our report dated February 22,2022. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Kumber: 01275N/Nj00016 

JEETENDRA Digitally signed by JEETENDRA 
MlRCHANDANl 

MI RCHANDAN~ Date: 2022.02.22 18:37:06 
+ 0 5 ' 3 0  

,Jeetendra Mirchandani 
Partner 
Membership Number 48125 

IITDIK: 2204812~DHOHS8804 
Place: Pune 
Date: February 22,2022 
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February 22,2022 

Mahindra CIE Automotive Limited 
Su~te F9D. Grand Hyatt Plaza (Lobby Level), 

Off Western, Express Highway, Santacruz (E), 
blumbai- 400 055, India 

Tel: +9l 22 6241 1031 
Fax: +91 22 6241 1030 
www.mahtndracie.com 

mcie.investors@cie-india.com 

Dear Sir / Madam, 

BSE Limited 
Corporate Relationship De p art~nent, 
P. J. Towers, 
Dalal Street, Fort, 
Mumbai - 400 001. 

BSE Scrip Code: 532756 

Subject: Declaration with respect to Audit Report - with unmodified opinion for Audited 
Financial Results for the Financial Year ended 31St December, 2021 

National Stock Exchange of India Limited 
Corporate Relalionship Depar tinent, 
Exchange Plaza, 5t11 Floor, 
Plot No. C/1, G Block, 
Bandra Kurla Complex, Bandra (E), 
Mumbai - 400 051. 

NSE Scrip Code: MAHINDCIE 

We hereby cleclare that, the Audit Reports issued by the Statutory Auditors of the Company 
Price Waterhouse Chartered Accountants LLP (Firm Registration Number: 012754N/ N500016) 
on the Auditecl, Standalone and Consolidated Financial Results of the Company for the 
Financial Year ei~ded 315t December, 2021 are unmodified. 

The above declaration is made pursuai~t to Regulation 33 (3) (d) of SEBI (Listing Obligation 
and Disclosure Requirements) Regulations 2015. 

Thanking you, 
Yours faithfully, 
For Mahindra CIE Automotive Limited 

Executive Director 
(DIN: 07642469) 

-% Mahindra CIE Autametive Limited 
SIN: i17101;ii'11888PLCI2128i 


