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4th November, 2020 

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 

Mahindra CIE Automotive Limited 
Mahindra Towers, 1" Floor, 

Dr. G. M. Bhosale Marg, Worli, 
Mumbai 400 018, India 
Tel: +91 22 24931449 
Fax: +91 22 24915890 
www.mahindracie.com 

mcie.investors@cie-india.com 

Subject: Clarification on Limited Review Report for the quarter ended 30th September, 2020 

Dear Sir/ Madam, 

This has reference to clarification sought by the Exchange on the Limited Review Report of the 
Statutory Auditors on the Un-audited Financial Results (Standalone and Consolidated) of the 
Company for the quarter and nine months ended 30th September, 2020, submitted to the Stock 
Exchanges on 20th October, 2020. 

It was observed that, the digital signature affixed by Auditor on the Limited Review Report was not 
visible in the file submitted by us (both for Standalone and Consolidated Reports). 

Therefore, we are resubmitting the signed copy of the Limited Review Reports. 

We confirm that the Limited Review Reports annexed herewith are exactly same in all respect to the 
one which were submitted by us on 20th October, 2020. 

We request you to take the same on record. 

Kindly acknowledge the receipt and take the same on the records. 

Thanking you, 

Yours faithfully, 

p,6/if rdra CIE Automotive Limited 

~al 
Company Secretary and Compliance Officer 
Membership No.: A 29614 

Encl: as enclosed 

G Mahindra CIE Automotive Limited 
CIN L27100MH1999PLC121285 



Price Waterhouse Chartered Accountants LLP 
Review Report 

To 
The Board of Directors 
Mahindra CIE Automotive Limited 
Mahindra Towers, 
P.K. Kurne Chowk, 
Worli, Mumbai-400018 

1. We have reviewed the unaudited standalone financial results of Mahindra CIE Automotive Limited 
(the "Company") for the quarter ended September 30, 2020 and the year to date results for the period 
January 1, 2020 to September 30, 2020 which are included in the accompanying "Statement of 
Standalone and Consolidated Unaudited Results for the Quarter and Nine months ended September 
30, 2020", together with the notes thereon (the "Statement"). The Statement has been prepared by 
the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations, 2015"), which has been 
digitally signed by us for identification purposes. The Statement is the responsibility of the Company's 
management and has been approved by the Board of Directors. Our responsibility is to issue a report 
on the Statement based on our review. Attention is drawn to the fact that the standalone figures for 
the quarter and nine months ended September 30, 2019, as reported in these financial results have 
been approved by the Company's Board of Directors but have not been subjected to review (Refer 
paragraph 5 below). 

2. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity" 
issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and 
perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. 

3. A review is limited primarily to inquiries of company personnel and analytical procedures applied to 
financial data and thus provides less assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the Statement has not been prepared in all material respects in accordance with the applicable 
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and other recognised 
accounting practices and policies and has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

Emphasis of Matter 
5. We draw your attention to Note 7 to the Statement of Standalone and Consolidated Unaudited 

Results for the Quarter and Nine months ended September 30, 2020 in respect of Scheme of 
Amalgamation (the "scheme") between the Company and Bill Forge Private Limited, its wholly 
owned subsidiary, as approved by National Company Law Tribunal vide its order dated November 
15, 2019. The scheme has been given effect to in the Statement of standalone unaudited results 
from the appointed date of April 1, 2018 as per the scheme. 

Our conclusion is not modified in respect of this matter. 

Pune 
October 20, 2020 

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

JEETENDRA Digitally signed by 
JEETENDRA MIRCHANDANI 

MIRCHANDANI ~~~~~~_o20.10.2011:29:os 

Jeetendra Mirchandani 
Partner 
Membership Number 48125 
UDIN: 20048125AAAAGN8663 

Price Waterhouse Chartered Accountants LLP, 7th Floor, Tower A - Wing 1, Business Bay, Airport Road 
Ye,wada, Pune - 411 006 

T: +91 (20) 41004444, F: +91 (20) 41006161 

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

Price Watemouse (a Partnership Firm) converted into Price Watemouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001) 
w:th effect from July 25, 2014. Post its conversion to 0 rice Waterhouse Chartered Accountants LLP, its ICAl registration number ls 012754N/N500016 (!CAI regislration 
number before conversion was 012754N) 



Price Waterhouse Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
M/s. Mahindra CIE Automotive Limited 
Mahindra Towers 
P.K. Kurne Chowk, 
Worli, Mumbai-400018 

1. We have reviewed the unaudited consolidated financial results of Mahindra CIE Automotive 
Limited (the "Parent"), its subsidiaries (the parent and its subsidiaries hereinafter referred to as 
the "Group"), and associate companies (refer Note 10 on the Statement) for the quarter ended 
September 30, 2020 and the year to date results for the period January 1, 2020 to September 30, 
2020 which are included in the accompanying 'Statement of Standalone and Consolidated 
Unaudited Results for the Quarter and Nine months ended September 30, 2020, together with 
the notes thereon (the "Statement"). The Statement is being submitted by the Parent pursuant 
to the requirement of Regulation 33 of the SEEi (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"), which has been digitally 
signed 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 with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other 
accounting principles generally accepted in India. Our responsibility is to express a conclusion on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of 
the Entity", issued by the Institute of Chartered Accountants of India. This Standard requires that we 
plan and perform the review to obtain moderate assurance as to whether the Statement is free of 
material misstatement. A review of interim financial information consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A 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 
that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, to the extent applicable. 

Price Waterhouse Chartered Accountants LLP, 71:h F1oor, Tower A - Wing 1, Business Bay, Airport Road 
Yerwada, Pune - 411 006 

T: +91 (20) 11001111, F: +91 (20) 11006161 

Registered office and Head office: Sucheto Aho.wan. 11A Vishnu Dignmhnr Mnrg, Nr.w Delhi 110 002 

Price Waterhouse (a Partner,;hio Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partner,;hip with LLP identity no: LLPIN AAC-5001) 
with effect from July 25, 2014. Post its convecsion to Price Waternouse Chartered Account.ants LLP, its !CAI registration number is 012754N/N500016 (ICAI registration 
number Defore conversion was 012754N) 



Price Waterhouse Chartered Accountants LLP 
4. The Statement includes the results of the following entities: 

S.No. Name of the entity Relationship %of Country of 
Holdinl{ InCOl'JJOl'ation 

September 
30, 2020 

l 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 Gcscnkschmicdc Schneider GmbH Subsidiary of MFE 100% Germany 

8 Falkenroth Unformtcchnik GmbH Subsidiary of MFE 100% Germany 

9 Schoncwciss & Co GmbH Subsidiary of MFE 100% Germany 

10 Metalcastcllo 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 E6lica, S.L Associate of Galfor 25% Spain 

14 BF Precision Private Limited Subsidiary of MCIE 100% India 

15 Bill Forge Mexico, S.Ade 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, 2019) Subsidiary of AEL 100% Germany 

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

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditors referred to in paragraphs 6 and 7 
below, nothing has come to our attention that causes us to believe that the accompanying Statement 
has not been prepared in all material respects in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India and has not disclosed the information required to be disclosed in terms 
of Regulation 33 of the Listing Regulations, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

6. 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. 8,731 million and Rs. 22,244 million, total net profit/Ooss) after tax of Rs. 191 
million and Rs. (234) million and total comprehensive income/Ooss) of Rs. 191 million and Rs. 
(234) million, for the quarter ended September 30, 2020 and for the period from January 1, 2020 
to September 30, 2020, respectively, as considered in the consolidated unaudited financial 
results. The consolidated unaudited financial results also include the Group's share of net Ooss) 
after tax of Rs. (1) million and Rs. (1) million and total comprehensive loss of Rs. (1) million and 
Rs. (1) million for the quarter ended September 30, 2020 and for the period from January 1, 2020 
to September :w, 2020 respectively, as considered in the consolidated unaudited financial 
results, in respect of one associate company whose interim financial information have not been 
reviewed by us. These financial information have been prepared in accordance with accounting 
principles generally accepted in their respective countries and have been reviewed 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 
from the accounting principles generally accepted in their respective countries to the accounting 
principles generally accepted in India. We have reviewed these conversion adjustments made by 



Price Waterhouse Chartered Accountants LLP 

the Company's management. Our conclusion insofar as it relates to the affairs of such subsidiaries 
and associate company are based on the report of other auditors and the conversion adjustments 
prepared by the management of the Company and reviewed by us and the procedures performed 
by us as stated in paragraph 3 above. Our conclusion on the Statement is not modified in respect of 
the above matter. 

7. We did not review the interim financial information of one subsidiary included in the 
consolidated unaudited financial results, whose interim financial information reflect total 
revenues of Rs. 2,200 million and Rs. 4,750 million, total net profit after tax of Rs. 152 million 
and Rs. 321 million and total comprehensive income of Rs. 152 million and Rs. 321 million, for 
the quarter ended September 30, 2020 and for the period from January 1, 2020 to September 
30, 2020 respectively, as considered in the consolidated unaudited financial results. This interim 
financial information have been reviewed by other auditors and their report, vide which they have 
issued an unmodified conclusion, have been furnished to us and our conclusion on the Statement, 
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 3 above. Our conclusion on the Statement is not modified in respect of the above 
matter. 

8. The consolidated unaudited financial results includes the interim financial information of one 
subsidiary which have not been reviewed by their auditors, whose interim financial information 
reflect total revenue of Rs. Nil and Rs. Nil, total net Ooss) after tax of Rs. (1) million and Rs. (1) 
million and total comprehensive loss of Rs. (1) million and Rs. (1) million for the quarter ended 
September 30, 2020 and for the period from January 1, 2020 to September 30, 2020, 
respectively, as considered in the consolidated unaudited financial results. The consolidated 
unaudited financial results also include the Group's share of net profit after tax of Rs. 1 million 
and Rs. 1 million and total comprehensive income of Rs. 1 million and Rs. 1 million for the quarter 
ended September 30, 2020 and for the period from Janua1y 1, 2020 to September 30, 2020, 
respectively, as considered in the consolidated unaudited financial results, in respect of two 
associate companies, based on their interim financial information which have not been reviewed 
by their auditors. According to the information and explanations given to us by the Management, 
these interim financial information are not material to the Group. Our conclusion on the 
Statement is not modified in respect of the above matter. 

Pune 
October 20, 2020 

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

JEETENDRA 
MIRCHANDA 
NI 

Digitally signed by 
JEETENDRA 
MIRCHANDANI 
Date: 2020.10.20 
17:28:20 +05'30' 

J eetendra Mirchandani 
Partner 
Membership Number 48125 
UDIN: 20048125AAAAGM2770 


