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1. OVERVIEW



CIE India

Disclaimer

CIE Automotive India Limited, herein referred to as ‘CAIL’ or ‘CIE India’ provides a wide array of presentations and reports, with the contributions of various professionals. These presentations and reports
are for informational purposes and private circulation only and do not constitute a prospectus, a statement In lieu of a prospectus, an offering circular, offering memorandum, an advertisement, an offer,
or a solicitation of any offer, or an offer document to purchase or sell any securities under the Companies Act, 2013, the Securities and Exchange Board of India (issue of Capital and Disclosure
Requirements) Regulations, 2009, as amended, or any other applicable law in India. These presentations and reports should not be considered as a recommendation that any investor should subscribe
for or purchase any securities of MCAL. or its subsidiaries (collectively, the "Group”) and should not be used as a basis for any investment decision.

Further, these presentations and reports do not purport to be a complete description of the markets conditions or developments referred to in the material. While utmost care has been taken In preparing
the above, none of the Group or any of Its affiliates, advisors or representatives accept any liability whatsoever for any loss howsoever arising from any information presented / contained In these
presentations and reports, or the opinions expressed by the presenters. We shall not be liable for any direct or indirect losses arising from the use thereof and the viewers are requested to use the
information contained herein at their own risk. Furthermore, no person is authorized to give any information or make any representation which is not contained In, or is inconsistent with, these
presentations and reports. Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been authorized by or on behalf of the Group.

These presentations and reports are confidential and should not be copied, reproduced, re-circulated, redistributed, published in any media, website or otherwise, in any form or manner, in part or as a
whole, without the express consent in writing of the Group. Any unauthorized use, disclosure or public dissemination of information contained herein is prohibited. The distribution of these presentations
and reports in certain jurisdictions may be restricted by law. Accordingly, any persons in possession of the aforesaid should inform themselves about and observe any such restrictions.

Unless specifically noted, CAIL is not responsible for the content of these presentations and/or the opinions of the presenters. individual situations and local practices and standards may vary, so viewers
and others utilizing information contained within a presentation are free to adopt differing standards and approaches as they see fit. You may not repackage or sell the presentation. Products and
names mentioned in materials or presentations are the property of their respective owners and the mention of them does not constitute an endorsement by CAIL. Information contained in a presentation
hosted or promoted by CAIL is provided "as is” without warranty of any kind, either expressed or implied, including any warranty of merchantability or fitness for a particular purpose.

The information contained in these presentations and reports are only current as of their date and have not been independently verified. The Group will not update you in the event the information in the
above becomes stale. You must make your own assessment of the relevance, accuracy and adequacy of the information contained in these presentations and reports and must make such
Independent investigation as you may consider necessary or appropriate for such purpose. Moreover, no express or implied representation or warranty is made as to, and no reliance should be placed
on, the accuracy, fairness or completeness of the Information presented or contained in these presentations and reports. Further, past performance is not necessarily indicative of future results. Any
opinions expressed in these presentations and reports or the contents of these presentations and reports are subject to change without notice. The presentation should not be construed as legal, tax,
investment or other advice.

These presentations and reports contain certain statements of future expectations and other forward-looking statements, Including those relating to the Group's general business plans and strategy, its
future financial condition and growth prospects, and future developments in its sectors and its competitive and regulatory environment. In addition to statements which are forward looking by reason of
context, the words ‘'may/, ‘will, 'should, ‘'expects’, ‘plans, ‘intends’, ‘anticipates’, ‘believes’, ‘estimates’, ‘predicts’, ‘potential’ or ‘continue’ and similar expressions identify forward looking statements. All forward
looking statements are subject to risks, uncertainties and assumptions that could cause actual results, performances or events to differ materially from the results contemplated by the relevant forward
looking statement. The factors which may affect the results contemplated by the forward looking statements could include, among others, future changes or developments in (i) the Group's business, (ii)
the Group's regulatory and competitive environment, (iii) the information technology service sector, and (iv) political, economic, legal and social conditions In India and the United States.

The information contained herein does not constitute an offer of securities for sale in the United States or In any other jurisdiction. Securities may not be offered or sold in the United States absent
registration or an exemption from registration under the U.S. Securities Act of 1933, as amended.

Certain numbers in these presentations and reports have been subject to routine round off and accordingly figures shown as total in tables and diagrams may not be an arithmetic aggregation of the
figures that precede them.
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LEGAL STRUCTURE
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2.1Q2CY2023 RESULTS



CA". INDIA () CIE Indic 7
Q2 CY2023 RESULTS

FINANCIAL UPDATE MARKET UPDATE
o APR-JUN 2023 v/s APR-JUN 2023 v/s

< million APR-JUN 2023 APR-JUN 2022 JAN-MAR 2023 APR-JUN 2022 JAN-MAR 2023

Sales 13,442 459, 12,794 13,541 <B6T 2.7% -8.3%

EBITDA 2256 +18% 1,91 2,267 MHCV 6.3% -3.1%

% EBITDA / Sales 16.8% 14.9% 16.7% Tractors -9.8% 0.6%

EBIT 1723 +91% 1419 1718 2 Wheelers 1.3% 12.1%

% EBIT [ Sales 12.8% 11.1% 12.7% Source: <6T and MHCYV is from IHS Global, Tractors from TMA and Two
Wheelers from SIAM

EBT 1659 +14% 1,457 1639 <6T Vehicles represented here are as per International Classification
and include Passenger Vehicles, Utility Vehicles, Vans and Light

% EBT / Sales 12.3% 11.4% 12.1% Commercial Vehicles as per Indian Classification

(*) EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income.

Sales deceleration in line with the market but maintaining excellent margins
All businesses in India performing well with positive expectations

2W market still down
All verticals ready to grow in second half of the year according to market expectations




CA". EUROPE () CIE Indic 8
Q2 CY2023 RESULTS

FINANCIAL UPDATE MARKET UPDATE
Z million APR-JUN 2023 APR-JUN 2022  JAN-MAR 2023 APRIJUN2023vfs  APR-JUN 2025 s
Sales 8,558 +6% 8,094 9,666 <BT 14.6% -2.4%
EBITDA 1,644 +32% 1,242 1,699 Source: IHS Global
% EBITDA [ Sales 19.2% 15.3% 17.6%
EBIT 1344 +36% 986 1,423
% EBIT [ Sales 15.7% 12.2% 14.7%
EBT 1184 +23% 962 1,265
% EBT [ Sales 13.8% 1.9% 13.1%

EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income.
(*) Figures excluding CFG — interrupted operation.

Sales slowdown mainly in Metalcastello due to US market negative evolution

Q2 margin improvement due to big stock generation for summer period (One time effect that will have reverse impact in
Q3). The QI operational margins are being maintained




CA". CONSOLIDATED () CIE India 9
Q2 CY2023 RESULTS

FINANCIAL UPDATE

z million APR-JUN 2023 APR-JUN 2022 JAN-MAR 2023

Sales 22,000  +5% 20,888 23,206
EBITDA 3900  +24% 3,155 3,966
% EBITDA /[ Sales 17.7% 15.1% 17.1%
EBIT 3,067  +27% 2,408 3,141
% EBIT [ Sales 13.9% 11.5% 13.5%
EBT 2,843  +18% 2,420 2,904
% EBT [ Sales 12.9% 1.6% 12.5%

EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income
(*) Figures excluding CFG - interrupted operation.

Overall positive performance, keeping QI margins

Highest margin ever in CAIL history, aligning results with CIE ratios
Good expectation for our Indian business and stability for European region
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CA". INDIA (: CIE Indic n
H1 CY2023 RESULTS

FINANCIAL UPDATE MARKET UPDATE
2 million JAN-JUN 2023 JAN-JUN 2022 JAN-JUN 2023 v/s JAN-JUN 2022
Sales 26,983  +9% 24,815 <6T 6.5%
EBITDA 4523 +21% 3,726 MHCV -0.2%
% EBITDA [ Sales 16.8% 15.0% Tractors 8.0%
EBIT 3441  +25% 2,761 2 Wheelers -0.8%
% EBIT [ Sales 12.8% N.1%
EBT 3,298 +19% 2’779 \S,Vo:er;ee:r;SfIOcr:céll\:'\HACV is from IHS Global, Tractors from TMA and Two
% EBT [ Sales 12.2% 11.2% <6T Vehicles represented here are as per International Classification
PAT 2421 417% 2,078 Commercial venielos os per ndian Gasdticaton o
% PAT [ Sales 9.0% 8.4%

EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income.
(*) Figures excluding CFG — interrupted operation.

All businesses in India performing well with positive expectations

Strong margin improvement thanks to internal improvement actions
2W market still down




CA". EUROPE () CIE Indic 12
H1 CY2023 RESULTS

FINANCIAL UPDATE MARKET UPDATE
2 milfon JAN-JUN 2023 JAN-JUN 2022
Sales 18,224 +17% 15,627 <BT 16.5%
EBITDA 3342  +43% 2,341 Source: IHS Global
% EBITDA [ Sales 18.3% 15.0%
EBIT 2,767  +50% 1,842
% EBIT [ Sales 15.2% 1.8%
EBT 2449  +36% 1,799
% EBT [ Sales 13.4% 1.5%
PAT 3,387  +138% 1,425
% PAT [ Sales 18.6% 9.1%

EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income.
(*) Figures excluding CFG — interrupted operation.

Strong Ql sales but weaker Q2

Margins positively affected mainly by energy price reduction and Stock generation for Q3. Normalised EBITDA at about
17%
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H1 CY2023 RESULTS
FINANCIAL UPDATE

% million JAN -JUN 2023 JAN -JUN 2022
Sales 45,207 +12% 40,442
EBITDA 7,866  +30% 6,067
% EBITDA [ Sales 17.4% 15.0%
EBIT 6,208  +35% 4,603
% EBIT [ Sales 13.7% 1.4%
EBT 5,748  +26% 4,579
% EBT [ Sales 12.7% 1.3%
PAT 5808  +66% 3,503
% PAT on Sales 12.8% 8.7%

EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income
(*) Figures excluding CFG - interrupted operation.

Overall strong performance both in terms of growth and margin, delivering a double digit EBT on continuous operations
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2.3 BALANCE SHEET, CASHFLOW
AND OTHER DETAILS



CONSOLIDATED BALANCE SHEET S e o
AS ON 30 JUN 2023

< million 30 JUN 2023 31DEC 2022
Fixed assets 58,217 56,890
Net Working Capital (947) (2,764)
Nett Assets held for Sale 1,490 2,608
TOTAL NET ASSETS 58,760 56,824
Equity 56,037 50,988
Net Financial Debt (1,617) 1,444
Others (net) 4,339 4,393
TOTALEQUITY AND LIABILITIES 58,760 56,824
Non-Recourse Factoring 6,216 5,917

= (*) Net Financial Debt = Debt with banks and other financial institutions — Cash and equivalents.

RATIO 30 JUN 2023 31DEC 2022
NFD / EBITDA -0.10 0.
NFD / EQUITY -0.03 0.03
RONA() 21.7% 17.9%
ROE 20.7% -2.7%
ROE of Continued Operations 15.5% 15.3%

= (1) RONA = “Return on Net Assets”: EBIT / Net Assets (Fixed Assets + Net Working capital + Goodwiill)



CONSOLIDATED CASH FLOW AND NFD G cernga 16
AS ON 30 JUN 2023

X million 30 JUN 2023
EBITDA 7,866
Financial (506)
Maintenance CAPEX (773)
Tax Payment (1,056)
OPERATING CASH FLOW 5,530
% EBITDA 70%
Growing CAPEX (1,687)
Working Capital Variation (1,816)
Cash received from CFG 2,578
Dividend Distribution (948)
Others (597)

FINANCIAL CASH FLOW
BEGINNNING NFD
ENDING NFD

Strong operative cash flow in both regions

NWC negative variation due to the natural growth of the company and year end NWC optimization actions
Growing capex concentrated mainly in India and Mexico to continue business organic growth strategy
948 mio of dividend distribution

CFG holding excess of cash sent to Galfor through intercompany loan.



OTHER DETAILS
OTHER OPERATING REVENUE, OTHER INCOME AND EXCHANGE RATES

For Q2 CY2023 For H1 CY2023
Z million INDIA EUROPE  CONSOLIDATED INDIA
OTHER OPERATING REVENUE 906 297 1,203 1814
OTHER INCOME = & es 21E

EXCHANGE RATES

PERIOD Z/€

Average for Q2 CY2023 89.50
Average for H1 CY2023 88.84
As on 30 JUN" 2023 89.21

A Y
( , CIE India

EUROPE CONSOLIDATED
585 2,399
137 355

17
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3. MARKET UPDATE



INDIA MARKET: KEY SEGMENTS UPDATE - QUARTERLY CEnda 1o
MARKET PRODUCTION NUMBERS

v <6T Vehicles** v MHCV v  Tractors v Two Wheelers
HI1CY 2023 2.66 6.5 206,758 -0.2 516,493 9,267,763 -0.8
Q2 CY 2023 1.27 2.7 101,739 6.3 259,038 -9.8 4,898,442 1.3
QI CY 2023 1.39 10.2 105,019 -5.7 257,455 34.7 4,369,321 -3.0

Source: <6T and MHCYV is from IHS Global, Tractors from TMA and Two Wheelers from SIAM

* A % - means comparison of Quarter volumes of this calendar year with that of the same quarter of the previous calendar year. E.g. Q2 CY23 Volume is compared to Q2 CY22

volume, respectively.
** - <BT Vehicles represented here are as per International Classification and include Passenger Vehicles, Utility Vehicles, Vans and Light Commercial Vehicles as per Indian

Classification



MARKET OUTI.OOK () CIE Indic
INDIA

+ Passenger Vehicles
_ Light Vehicles (less than 6 Tons — European Classification)
Short Term: IHS forecasts production growth at a 7.2% between CY2022-CY
2023
Long term: IHS forecasts production growth at a CAGR of 3.5% over a period
of 2022-2027

* MHCVs:
Short Term: IHS* forecasts production growth at 7.3% between CY2022-CY 2023
Long term: IHS* forecasts production growth at a CAGR of 7.7% over a period of
2022-2027

« Tractors:
“CRISIL Research expects domestic tractor industry to decline by 2-4% in fiscal
2024"..". domestic tractor sales to expand at 3-5% compound annual growth rate
(CAGR) during FY2023 to FY2028” .. CRISIL Research report

Two Wheelers:

“CRISIL Research expects domestic tractor industry to rise by approx 9-11% in fiscal
2024"..". domestic tractor sales to expand at 9-11% compound annual growth rate
(CAGR) during FY2023 to FY2028” .. CRISIL Research report

* - As per it's forecast in May 2023




EUROPE MARKET: KEY SEGMENTS UPDATE - QUARTERLY CiE india
MARKET PRODUCTION NUMBERS

<6T Vehicles
PERIOD Million Units A%
H1CY 2023 8.9 16.5
Q2 CY 2023 4.41 14.6
QI CY 2023 452 18.4

Source: IHS Global

A % - means comparison of Quarter volumes of this calendar year with that of the same quarter of the previous calendar year. E.g. Q2 CY23 Volume is compared to Q2 CY22

volume, respectively.
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EUROPE

* EU — Light Vehicles:

— IHS Global has forecasted that the Light Vehicle production will increase in
CY23 by 10.2% as compared to CY22
— and will grow at CAGR of 2.0% between CY22 to CYZ27.







CAILSTANDALAONE - STATEMENT OF PROFIT & LOSS

'STATEMENT OF STANDALONE UNAUDITED RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 JUNE, 2023

CIE India

Rs. in Million

Standalone
Quarter Ended Half Year Ended Year Ended
Particulars 30 June, 2023 31 March, 2023 30 June, 2022 30 June, 2023 30 June, 2022 31 December, 2022
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
I Revenue from operations 11,018.13 11,423.77 10,859.92 22,441.90 20,784.82 43,978.23
Il Other Income (Refer note 4) 133.41 1,066.87 94.18 1,200.28 1,031.75 1,206.34
Il Total Income (I+1l) 11,151.54 12,490.64 10,954.10 23,642.18 21,816.57 45,184.57
v Expenses
a)| |Cost of materials consumed 5,728.26 6,073.13 6,104.76 11,801.39 11,393.80 24,711.03
b)| [Changes in inventories of finished goods and work-in-progress 64.00 136.26 9.37 200.26 158.54 (258.55)
c)| |Employee benefit expense 1,045.64 1,065.05 968.65 2,110.69 1,930.09 3,966.02
d)| |Finance costs 25.78 16.13 20.37 41.91 55.42 134.57
e)| |Depreciation and amortisation expenses 327.57 336.86 324.77 664.43 634.31 1,332.05
f)| |Other expenses 2,404.96 2,397.44 2,235.40 4,802.40 4,377.96 9,343.87
Total Expenses (IV) 9,596.21 10,024.87 9,663.32 19,621.08 18,550.12 39,228.99
Vv Profit before exceptional items and tax (llI-IV) 1,555.33 2,465.77 1,290.78 4,021.10 3,266.45 5,955.58
Vi Exceptional Items (Refer note 3) (378.73)
Vil Profit before tax (V-VI) 1,555.33 2,465.77 1,290.78 4,021.10 3,266.45 6,334.31




CAILSTANDALAONE - STATEMENT OF PROFIT & LOSS

CIE India

( T ' )
Rs. in Million
Standalone
Quarter Ended Half Year Ended Year Ended
Particulars 30 June, 2023 31 March, 2023 30 June, 2022 30 June, 2023 30 June, 2022 31 December, 2022
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
il Profit before tax (V-VI) 1,555.33 2,465.77 1,290.78 4,021.10 3,266.45 6,334.31
vill Tax expense
1)| |Current tax 452.72 336.06 320.53 788.78 580.42 1,290.85
2)| [Deferred tax (69.20) 54.00 (0.04) (15.20) 28.83 (77.44)
Total tax expense (VIII) 383.52 390.06 320.49 773.58 609.25 1,213.41
IX Profit after tax (VII-VIII) 1,171.81 2,075.71 970.29 3,247.52 2,657.20 5,120.90
X Other Comprehensive income/(loss)
i) |ltems that will not be reclassified to profit or loss 1.00 1.00 (1.00) 2.00 (1.00) 10.64
ii)|Income tax relating to items that will not be reclassified to
profit or loss (0.25) (0.25) 0.25 (0.50) 0.25 (3.00)
Total Other Comprehensive income/(loss) 0.75 0.75 (0.75) 1.50 (0.75) 7.64
Xl Total comprehensive income for the period (IX+X) 1,172.56 2,076.46 969.54 3,249.02 2,656.45 5,128.54
Paid-up equity share capital (face value INR 10 each) 3,793.62 3,793.62 3,791.34 3,793.62 3,791.34 3,793.18
Other Equity 40,918.30
Earnings per equity share face value INR 10 each
1)|Basic EPS 3.09 5.47 2.56 8.56 7.01 13.50
2)|Diluted EPS 3.09 5.47 2.56 8.56 7.01 13.50

*(Not annualised)




CAILSTANDALONE BALANCE SHEET as on 30 JUN 2023

Standalone Balance sheet as at 30 June, 2023

Rs. in Million

CIE India

Standalone

Particulars 30 June, 2023 31 December, 2022
Unaudited Audited
I ASSETS
1|NON-CURRENT ASSETS

(a) Property, Plant and Equipment 11,554.78 11,457.03
(b) Capital Work-in-Progress 814.70 415.54
(c) Right-of-use assets 882.26 924.60
(d) Goodwill 10,167.05 10,167.05
(e) Other Intangible Assets 21.12 23.10

(f) Financial Assets
i) Investments 17,452.18 17,348.29
ii) Other Financial Assets 162.92 170.51
(g2) Income Tax Assets (net) 305.22 375.86
(h) Other Non-Current Assets 495.00 396.68
TOTAL NON-CURRENT ASSETS 41,855.23 41,278.66

2| CURRENT ASSETS

(a) Inventories 4,573.21 5,030.08

(b) Financial Assets
(i) Investments 3,024.97 5,330.09
(ii) Trade Receivables 8,109.87 5,736.73
(iii) Cash and Cash Equivalents 618.87 371.54
(iv) Bank Balances other than (iii) above 124.10 120.56
(v) Loans 1,093.44 206.98
(c) Other Current Assets 429.02 348.60
TOTAL CURRENT ASSETS 17,973.48 17,144.58
TOTAL ASSETS 59,828.71 58,423.24




CAILSTANDALONE BALANCE SHEET as on 30 JUN

2023 - CONT'D

Rs. in Million

Standalone

Particulars 30 June, 2023 31 December, 2022
Unaudited Audited
1 EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 3,793.62 3,793.18
(b) Other Equity 43,218.52 40,918.30
47,012.14 44,711.48
LIABILITIES
NON-CURRENT LIABILITIES
(@) Financial Liabilities
i) Lease Liabilities 303.89 340.51
(b) Provisions 662.01 655.65
(c) Deferred Tax Liabilities (net) 2,798.13 2,813.33
3,764.03 3,809.49
CURRENT LIABILITIES
@) Financial Liabilities
(i) Borrowings 717.68 1,232.44
(ii) Lease Liabilities 133.15 133.00
(iii) Trade Payables
Total outstanding dues of Micro enterprises and Small
enterprises; and 311.92 268.62
Total outstanding dues of creditors other than micro
enterprises and small enterprises 5,660.20 6,195.14
(iv) Other Financial Liabilities 106.72 111.28
(b) Other Current Liabilities 1,391.29 1,277.97
(c) Provisions 477 .62 511.50
(d) Current Tax Liabilities (net) 253.96 172.32
9,052.54 9,902.27
TOTAL EQUITY AND LIABILITIES 59,828.71 58,423.24

CIE India



CAILSTANDALONE - CASHFLOW

CIE India

Rs. in Million

Particulars

30 June, 2023

30 June, 2022

Unaudited Unaudited
| ]Cash flows from operating activities
Profit before tax 4,021.10 3,266.45
Adjustments for:
Finance costs 1.9 55.42
Interest income (58.18) (38.34)
Net Gain on sale of investment and change in fair value of investments held at FVTPL (68.90) (13.57)
Dividend Income (988.49) (909.95)
Allowances for trade receivables (9.50) 3.49
Net (Gain)/Loss on disposal of Property, Plant and Equipment (9.90) 2.56
Depreciation and amortisation expense 664.43 634.31
Provision for slow moving inventory 5.61
Unrealised foreign exchange gain (13.66)
Share based payments 8.16 6.10]
3,600.63 2,998.42
Change in operating assets and liabilities:
Increase in trade and other receivables (2,363.64) (3,940.71)
Decrease/(increase) in inventories 456.87 (45.42)
(Increase)/decrease in other assets (106.90) 405.32
(Decrease)/increase trade payables (491.64) 296.16
(Decrease)/increase in provisions (29.52) 21.38
(Decrease)/increase in other liabilities (39.69) 250.76
Cash used in operating activities (2,574.52) (3,012.51)
Income taxes paid (net) (637.39) (587.77)
Net cash from/(used in) operating activities 388.72 (601.86)




CAIL STANDALONE — CASH FLOW (CONT’D)

Rs. in Million

Particulars

30 June, 2023

30 June, 2022

\

Cash flows from investing activities
Purchase of Property, Plant and Equipment
Proceeds from sale of Property, Plant and Equipment
Sale of current investments (net)
Investment in Subsidiary
Deposits placed (net)
Dividend Received
Investment in Associate
Loan repaid by/ (given) to subsidiaries (net)
Interest received
Net cash generated from investing activities
Cash flows from financing activities
Proceeds fromissue of equity instruments of the Company
Dividend Paid
Net repayment of borrowings
Principal elements of lease payments
Interest on lease liabilities
Interest paid
Net cash used in financing activities
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
Cash and cash equivalents at the end of the period

Unaudited Unaudited
(1,177.90) (1,141.08)
26.90
2,374.02 3,907.57
(1,230.00)
(3.54) (117.99)
988.40 909.95
(50.80) (9.79)
(886.46) 170.62
5.13 38.34
1,275.75 2,527.62
6.70 8.82
(830.70) (947.90)
(514.76) (635.19)
(36.47) (42.62)
(18.81)
(23.10) (55.42)
(1,417.14) (1,672.31)
247.33 253.45
371.54 354.97
* *
618.87 608.42

* Amount is below the rounding off norm adopted by the Company.




NOTES TO ACCOUNTS - STANDALONE GIE Incic

1 The statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under
Section 133 of the Companies Act, 2013 and other recognized accounting practices and policies to the extent applicable.

2 The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their respective
meetings held on July 18, 2023. The results are subjected to Limited Review by the auditors of the Company in terms of Regulation 33 of

the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (LODR).
3 Exceptional Items for year ended December 31, 2022 pertains to free hold land sale situated in Kanhe, Pune.
4 Other income in standalone financial results includes dividend income from subsidiaries as below :

Quarter Ended Half Year Ended Year Ended
Particulars 30 June, 2023| 31 March, 2023 | 30 June, 2022 | 30 June, 2023 30 June, 2022 31 December,
2022
Dividend income from subsidiaries 49 939 51 988 910 910

5 The Company has changed its name from Mahindra CIE Automotive Limited to CIE Automotive India Limited in the current quarter ended 30 June 2023

6 The Board of Directors of Holding Company at their meeting held on February 22, 2023 recommended final dividend of 2.5 per Equity
Share of ¥ 10 each fully paid up for financial year 2022 which has been paid during the quarter ended June 30, 2023.

Date : 18th July,2023 For and on behalf of Board of Directors of CIE Automotive India Limited

Place : Mumbai

Executive Director



CIE India

CAIL CONSOLIDATED - STATEMENT OF PROFIT & LOSS
Rs. in Million
Consolidated
Quarter Ended Half Year ended Year ended
' 30 June, 2023 31 March, 2023 30 June,2022 30 June, 2023 30 June,2022 31 December, 2022
sr. No Particulars Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Restated Restated
(Refer note 7) (Refer note 7)
Continuing Operations
| Revenue from operations 23,203.40 24,402.03 22,159.56 47,605.43 42,767.73 87,530.37
Il Other Income 195.34 159.59 99.82 354.93 207.22 582.88
IIl Total Income (I+ll) 23,398.74 24,561.62 22,259.38 47,960.36 42,974.95 88,113.25
v Expenses
a) Cost of materials consumed 12,619.02 12,454.88 12,558.22 25,073.90 23,815.88 48,606.53
b) Changes in inventories of finished goods and work-in progress (539.45) 483.20 (263.46) (56.25) (368.54) (846.62)
c) Employee benefit expense 2,572.40 2,599.06 2,272.93 5,171.46 4,501.61 9,022.07
d) Finance costs 220.75 239.68 1.26 460.43 41.14 227.11
e) Depreciation and amortisation expenses 832.53 825.09 748.26 1,657.62 1,465.25 2,962.23
f) Other expenses 4,847.11 5,058.43 4534.24 9,905.54 8,956.93 19,028.32
Total Expenses (IV) 20,552.36 21,660.34 19,851.45 42,212.70 38,412.27 78,999.64
Vv Profit before share in profits of associates, exceptional items and 2,846.38 2,901.28 2,407.93 5,741.66 4,562.68 9,113.61
tax (lll-IV)
Vi Share of profits/ (loss) of associate companies (3.00) 3.00 11.28 15.16 22.00
Vil Profit before exceptional items and tax (V+VI) 2,843.38 2,904.28 2,419.21 5,747.66 4,577.84 9,135.61
Vil Exceptional Items (Refer Note 5) 378.73
IX Profit before tax from continuing operations (VII+VIII) 2,843.38 2,904.28 2,419.21 5,747.66 4,577.84 9,514.34




CAIL CONSOLIDATED - STATEMENT OF PROFIT &

CIE Indic
LOSS (CONT'D)
Rs. in Million
Consolidated
Quarter Ended Half Year ended Year ended
) 30 June, 2023 31 March, 2023 30 June,2022 30 June, 2023 30 June,2022 31 December, 2022
sr. No Particulars Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Restated Restated
(Refer note 7) (Refer note 7)
IX Profit before tax from continuing operations (VII+VIl) 2,843.38 2,904.28 2,419.21 5,747.66 4,577.84 9,514.34
X Tax expense
1) Current tax 798.16 669.76 557.47 1,467.92 1,086.89 2,190.15
2) Deferred tax (90.60) 31.85 15.97 (58.75) 2.45 210.71
Total tax expense (X) 707.56 701.61 573.44 1,409.17 1,089.34 2,400.86
Xl Profit after tax from continuing operations (IX-X) 2,135.82 2,202.67 1,845.77 4,338.49 3,488.50 7,113.48
Xl Discontinued operations (Refer Note 2 & 3)
Profit from discontinued operations before tax 2,591.38 739.65 55.61 3,331.03 26.74 830.83
Loss on fair valuation of assets and liabilities of disposal group (1,332.66) (1,332.66) (9,233.70)
Current tax expense 240.26 17.03 13.28 257.29 13.28 92.14
Deferred tax expense/ (reversal) 137.53 134.07 (0.40) 271.60 (0.82) (19.87)
Profit/(loss) from discontinued operations after tax (XII) 880.93 588.55 42.73 1,469.48 14.28 (8,475.14)
X Profit/(loss) for the period (XI+XIlI) 3,016.75 2,791.22 1,888.50 5,807.97 3,502.78 (1,361.66)
XV Other Comprehensive income/ (loss)
A [i) [Items that will not be reclassified to profit or loss 3.00 3.00 (1.00) 6.00 (1.00) 545.90
ii) |Income tax relating to items that will not be reclassified to profit or (0.75) (0.76) 0.25 (1.51) 0.25 (176.20)
loss
B [i) [ltems that will be reclassified to profit or loss (36.19) 212.39 (493.76) 176.20 (534.44) 956.03
ii) |Income tax relating to items that will be reclassified to profit or loss
Total Other Comprehensive Income/ (loss) (A +B) (33.94) 214.63 (494.51) 180.69 (535.19) 1,325.73
XV Total comprehensive income / (loss) for the period (XIII+XIV) 2,982.81 3,005.85 1,393.99 5,988.66 2,967.59 (35.93)




CAIL CONSOLIDATED - STATEMENT OF PROFIT &

CIE India

LOSS (CONT’'D)
Rs. in Million
Consolidated
Quarter Ended Half Year ended Year ended
] 30 June, 2023 31 March, 2023 30 June,2022 30 June, 2023 30 June,2022 31 December, 2022
5r. No Particulars Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Restated Restated
(Refer note 7) (Refer note 7)
XV Total comprehensive income / (loss) for the period (XII+XIV) 2,982.81 3,005.85 1,393.99 5,988.66 2,967.59 (35.93)
XVi Profit/ (Loss) for the period attributable to:-
a. Owners of the company 3,016.75 2,791.22 1,888.50 5,807.97 3,502.78 (1,361.66)
b. Non-controlling interest * * * > > *
Xvil Other comprehensive income/ (loss) for the period attributable to:-
a. Owners of the company (33.94) 214.63 (494.51) 180.69 (535.19) 1,325.73
b. Non-controlling interest * * b * * *
Xvii Total comprehensive income/ (loss) for the period attributable to:-
a. Owners of the company 2,982.81 3,005.85 1,393.99 5,988.66 2,967.59 (35.93)
b. Non-controlling interest * * b * * *
XIX Paid-up equity share capital (face value INR 10 each) 3,793.62 3,793.62 3,791.34 3,793.62 3,791.34 3,793.18
XX Other Equity 47,191.67
XXI Earnings per equity share face value INR 10 each
1. Continuing operations
Basic earning per share 5.64 5.80 4.87 11.44 9.20 18.76
Diluted earning per share 5.64 5.80 4.87 11.44 9.20 18.76
2. Discontinued operations
Basic earning per share 2.31 1.56 0.1 3.87 0.04 (22.35)
Diluted earning per share 2.31 1.56 0.11 3.87 0.04 (22.35)
3. Continuing and discontinued operations
Basic earning per share 7.95 7.36 4.98 15.31 9.24 (3.59)
Diluted earning per share 7.95 7.36 4.98 15.31 9.24 (3.59)
*(Not Annualised) * * * * *

** Below rounding off norm of the Group




CAIL CONSOLIDATED BALANCE SHEET as on 30 JUN

2023

CIE India
Rs. in Million
Consolidated
Particulars 30 June, 2023 31 December, 2022
Unaudited Audited
ASSETS
NON-CURRENT ASSETS
(@) |Property, Plant and Equipment 27,023.28 26,003.22
(b) |Capital Work-in-Progress 1,267.39 1,194.72
(c) |Right-of-use assets 1,091.89 1,134.00
(d) |Goodwill 28,178.71 28,039.52
(e) |Other Intangible Assets 279.61 290.13
(f) Investment accounted for using the equity method 362.13 310.43
(g) |Financial Assets
i) Investments 9.81 11.00
ii) Loans 5,680.52 1,687.18
iii) Other Financial Assets 221.25 218.82
(h) |Deferred tax assets (net) 128.25 85.05
@) Income Tax Assets (Net) 321.27 393.00
(6)) Other Non-Current Assets 581.23 693.34
TOTAL NON-CURRENT ASSETS 65,145.34 60,060.41
CURRENT ASSETS
(@) [Inventories 12,011.24 12,108.04
(b) [|Financial Assets
(i) Investments 3,058.46 5,435.04
(ii) Trade Receivables 11,135.70 8,607.54
(iii) Cash and Cash Equivalents 883.13 712.94
(iv) Bank balances other than (iii) above 135.68 146.21
(v) Loans 35.63 54.60
(vi) Other Financial Assets 914.78 916.53
(c) |Income Tax Assets (net) 4.02 0.59
(d) |Other Current Assets 1,585.10 1,452.83
Disposal group- assets held for sale (Refer note 2 & 3) 8,699.24 9,787.82
TOTAL CURRENT ASSETS 38,462.98 39,222.14
TOTAL ASSETS 103,608.32 99,282.55




CAIL CONSOLIDATED BALANCE SHEET as on 30 JUN
2023 (Cont'd)

Rs. in Million

Particulars

Consolidated

30 June, 2023

31 December, 2022

Unaudited Audited
] EQUITY AND LIABILITIES
EQUITY
(@) |Equity Share Capital 3,793.62 3,793.18
(b) |Other Equity 52,243.44 47,191.67
TOTAL EQUITY 56,037.06 50,984.85
LIABILITIES
NON-CURRENT LIABILITIES
(@) [Financial liabilities
(i) Borrowings 659.68 1,188.29
(ii) Lease liabilities 380.48 425.06
(b) |Provisions 977.21 1,008.00
(c) |Deferred Tax Liabilities (net) 3,262.34 3,284.50
(d) |Other Non-Current Liabilities 1,065.00 1,214.95
TOTAL NON-CURRENT LIABILITIES 6,344.71 7,120.80
CURRENT LIABILITIES
(@) [Financial Liabilities
(i) Borrowings 7,401.56 8,045.21
(i) Lease liabilities 194.72 186.67
(ili) Trade Payables
Total outstanding dues of Micro enterprises and Small enterprises; and 311.92 393.12
Total outstanding dues of creditors other than micro enterprises and small 21,032.78 20,956.76
enterprises
(iv) Other Financial Liabilities 682.32 775.52
(b) |Other Current Liabilities 3,019.61 2,489.26
(c) [|Provisions 555.57 545.39
(d) [Current Tax Liabilities (net) 818.70 604.62
Disposal group- liabilities directly associated with assets held for sale 7,209.37 7,180.35
(Refer Note 2 and 3)
TOTAL CURRENT LIABILITIES 41,226.55 41,176.90
TOTAL EQUITY AND LIABILITIES 103,608.32 99,282.55

CIE India



CAIL CONSOLIDATED - CASH FLOW GIE Incic

Consolidated Statement of cash flows for the period ended 30 June, 2023 Rs. in Million
Particulars 30 June, 2023 30 June, 2022
Unaudited Unaudited
| |Cash flows from operating activities
Profit before tax
From continuing operations 5,747.66 4,577.84
From discontinued operations 1,998.37 26.74
Adjustments for:
Finance costs 537.70 214.78
Allowances for trade receivables (34.09) (15.85)
Net Gain on sale of investment and change in fair value of investments held at FVTPL (70.54) -
Net (Gain)/ loss on disposal of Property, Plant and Equipment 4.39) 1.83
Interest income (124.12) (59.46)
Grant income (123.68) (146.31)
Unrealised foreign exchange gain (net) (60.88) (85.99)
Depreciation and amortisation expense 1,946.57 1,759.35
Provision for obsolescence of inventories - 61.14
Loss on fair valuation of assets and liabilities of Discontinued operations 1,332.66 -
Share based payments 8.16 6.10
11,153.42 6,340.17
Change in operating assets and liabilities:
Increase in trade receivables (2,612.44) (5,768.50)
Increase in other financial assets (2.43) (199.66)
Increase in other assets (92.05) (212.78)
Increase in inventories (333.51) (920.02)
(Decrease)/ Increase in trade payables (187.24) 3,232.11
Decrease in provisions (228.73) (19.34)
Increase in other liabilities 43.82 817.36
(3,412.58) (3,070.83)
Cash generated from operating activities 7,740.84 3,269.34
Income taxes paid (net) (1,385.20) (869.24)
Net cash from operating activities 6,355.64 2,400.10




CAIL CONSOLIDATED - CASH FLOW (Cont’'d)

Consolidated Statement of cash flows for the period ended 30 June, 2023 Rs. in Million
Particulars 30 June, 2023 30 June, 2022
Unaudited Unaudited
Net cash from operating activities 6,355.64 2,400.10
Il [Cash flows from investing activities
Proceeds from sale of investments (net) 2,448.31 3,920.48
Interest received 124.12 59.46
Grant received 190.20 300.00
Proceeds from disposal of Property, Plant and Equipment & Intangible assets 34.38 13.71
Deposits placed (net) 10.53 24.27
Investment in Associate (50.84) (9.79)
Purchase of Property, Plant and Equipment & Intangible assets (2,902.15) (2,457.18)
Loans given (10,348.35) (5,438.89)
Repayment of loans received 6,410.02 2,882.88
Net cash used in investing activities (4,083.78) (705.06)
Il |Cash flows from financing activities
Proceeds from issue of equity instruments of the Holding Company 6.70 8.82
Dividend paid (830.70) (947.91)
Repayment of borrowings (net) (1,182.71) (579.68)
Repayment of Lease liabilities (123.96) (51.40)
Interest paid (501.02) (214.78)
Net cash used in financing activities (2,631.69) (1,784.95)
IV [Net decrease in cash and cash equivalents (359.83) (89.91)
Cash and cash equivalents at the beginning of the year 1,583.79 1,444.43
Effects of exchange rate changes on cash and cash equivalents 12.38 (16.23)
V |Cash and cash equivalents at the end of the year 1,236.34 1,338.29
Cash and cash Equivalents 883.13 1,338.29
Cash and cash Equivalents of discontinued operations 353.21 -
Total 1,236.34 1,338.29




CAIL CONSOLIDATED — SEGMENT RESULT

CIE Indic
All Companies within the CIE Automotive India Group belong to the same operating segment (Automotive) and two geographical areas,
India and Europe as presented below:
Rs. in Million
Consolidated
Quarter Ended Half Year ended Year ended
Particulars 30 June, 2023 31 March, 2023 30 June,2022 30 June, 2023 30 June,2022 31 December, 2022
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1{Segment Revenue
a) India 14,534.66 14,683.81 13,866.26 29,218.47 26,828.43 56,325.95
b) Europe 14,032.27 15,528.42 13,322.95 29,560.69 26,191.70 51,343.11
Segment Revenue 28,566.93 30,212.23 27,189.21 58,779.16 53,020.13 107,669.06
Less:
Inter Segment Revenue 186.32 235.00 117.21 421.32 239.49 448.42
Revenue from discontinued operations 5,177.21 5,575.20 4912.44 10,752.41 10,012.91 19,690.27
Total Revenue from continuing operations 23,203.40 24,402.03 22,159.56 47,605.43 42,761.73 87,530.37
2(Segment Results
Profit before tax and interest
a) India 1,720.12 1,721.24 1,433.27 3,441.36 2,775.96 6,349.29
b) Europe # 3,984.05 2,190.98 1,085.68 6,175.03 1,957.41 4,449.88
Total Segment Results 5,704,17 3,912.22 2,518.95 9,616.39 4733.37 10,799.17
Less
Interest 269.41 268.29 44,13 537.70 128.79 454,00
Profit before Tax from discontinued operations # 2,591.38 739.65 55.61 3,331.03 26.74 830.83
Profit before Tax from continuing operations 2,843.38 2,904.28 2,419.21 5,747.66 4577.84 9,514.34




CAIL CONSOLIDATED - SEGMENT ASSETS &

LIABILITIES

All Companies within the CIE Automotive India Group belong to the same operating segment (Automotive) and two geographical areas,

India and Europe as presented below:

CIE India

Rs. in Million

Consolidated
Quarter Ended Half Year ended Year ended
Particulars 30 June, 2023 31 March, 2023 30 June, 2022 30 June, 2023 30 June, 2022 31 December, 2022
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
3|Segment Asset
a) India 60,684.92 59,159.19 56,287.93 60,684.92 56,287.93 59,477.73
b) Europe * 42,923.40 41,866.37 48,513.57 42,923.40 48,513.57 39,804.82
Total assets 103,608.32 101,025.56 104,801.50 103,608.32 104,801.50 99,282.55
4{Segment Liabilities
a) India 21,566.54 20,353.25 21,354.76 21,566.54 21,354.76 21,895.21
b) Europe * 26,004.72 26,673.64 29,454.50 26,004.72 29,454.50 26,402.49
Total liabilities 47,571.26 47,026.89 50,809.26 47,571.26 50,809.26 48,297.70

Note:
1. India includes Mexico operations.
2. * This includes disposal group- assets and liabilities held for sale

3. # Excludes Loss on fair valuation of assets and liabilities of disposal group in quarter and half year ended June 30, 2023 of Rs. 1,332.66 million and in year ended December 31, 2022 of Rs. 9,233.70 million.




NOTES TO ACCOUNTS - CONSOLIDATED GIE Incic

1 The statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies Act, 2013 and other recognized
accounting practices and policies to the extent applicable.

2 In September 2018, the Board of Directors of CIE Automotive India Limited (formerly known as Mahindra CIE Automotive Limited) decided to dispose off the forging business in the United Kingdom,
corresponding to the company Stokes Group Limited. Due to that decision, the Group has discontinued the operations of Stokes Group Limited, classifying them as a disposal group, and reclassifying the

profit and loss account of the Company to results from discontinued operations in its consolidated result. Application for dissolution for Stokes Group Limited has been submitted in current quarter ended
The consolidated results include total income and profit before tax of INR 34.66 Millions pertaining to this discontinued operations for quarter and half year ended June 30, 2023.For other comparable

periods, the results of Stokes Group Limted is nil.

3 The Board, in its meeting held on 14th December, 2022, took note of the proposal approved by CIE Galfor, S.A.U. (Galfor) to launch an active program to locate a buyer for the German Forging Operations
comprising of CIE Forgings Germany GmbH and its subsidiaries. In accordance with the applicable accounting standards, considering Galfor’s decision to launch the program, all the German Forging
Operation’s “assets and liabilities” have been categorised as assets and liabilities held for sale and classified as discontinued operation.

Brief details of the discontinuing operations are as given under:-

Rs. in Million
Quarter Ended Half Year ended Year ended
Particulars 30 June, 2023 31 March, 2023 30 June,2022 30 June, 2023 30 June,2022 31 December, 2022
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

I. Total income 6,243.52 5,575.20 5,171.24 11,818.72 10,446.71 20,139.17
Il. Total Expenses 3,686.80 4,835.55 5,115.63 8,522.35 10,419.97 19,308.34
Ill. Profit before tax (I-l) 2,556.72 739.65 55.61 3,296.37 26.74 830.83
IV. Loss on fair valuation of assets (1,332.66) - - (1,332.66) - (9,233.70)
and liabilities of disposal group
V. Tax expense 377.79 151.10 12.88 528.89 12.46 72.27
VI. Profit / (loss) from discontinued 846.27 588.55 42.73 1,434.82 14.28 (8,475.14)
operations (llI+IV+V)

During the quarter and half year ended June 30 2023, the Group has recognised a loss on fair valuation of disposal group of INR 1,332.66 million (Rs. 9,233.70 million in year ended December 31, 2022

including INR 9,162 million relating to goodwill).

As on 30 June 2023, the consolidated financial results have foreign currency translation reserve (FCTR) (under other equity) pertaining to the disposal group amounting to INR 2,011 million (including INR

3,132 million in relation to translation to goodwill), which will be credited to Statement of Profit and Loss at the time of actual disposal, as per the Indian Accounting Standards.

FCTR is created by translation of disposal group results and financial position from foreign currency to INR as per applicable Indian Accounting Standards and is accumulated in FCTR until actual disposal.
4 The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their respective meetings held on 18 July, 2023. The results are subjected to the

Limited Review by the auditors of the Company in terms of Regulation 33 of The Securities Exchange Board of India (Listing obligations and Disclosure Requirements) Regulations 2015 (LODR), as amended.

5 Exceptional Items for year ended 31 December, 2022 pertains to sale of freehold land situated in Kanhe,Pune
6 The subsidiaries and associate companies forming part of consolidated financial results of CIE Automotive India Limited are listed in "Annexure A" annexed herewith the statement.



NOTES TO ACCOUNTS — CONSOLIDATED CONT'D ...

CIE India

7 The Company had inadvertently recorded a consolidation adjustment aggregating to INR 892.03 millions and INR 2,146.73 millions relating to ‘cost of materials consumed' in ‘Other expenses, in respect of its

foreign subsidiaries, in the quarter and half year ended June 30, 2022, respectively.

There is no impact of the restatement on total expenditure, profit before tax, profit after tax for the quarters and consequently on the earning per share (EPS).

This adjustment has been corrected and the comparative information has been restated in the ‘Consolidated Statement of Profit and Loss' for the quarter and half year ended June 30, 2022. The following

table summarises the impact on Consolidated Statement of Profit and Loss:

Particulars For the Quarter ended 30 June, 2022* For the Half year ended 30 June, 2022*

As previously Reported Adjustment Restated| s previously Reported Adjustment Restated
Cost of material consumed 13,829.4 892,03 1472107 26,150.78 1,146.73 28,97.51
Other Expenses 6,819.35 (892.03) 591132 14,203.45 (2,146.73) 12,05.72

Includes amounts pertaining to discontinued operations

§ The Holding Company has changed its name from Mahindra CIE Automotive Limited to CIE Automotive India Limited in the current quarter ended June 30, 2023.

9 The Board of Directors of Holding Company at their meeting held on February 22, 2023 recommended final dividend of ¥ 2.5 per Equity Share of 10 each fully paid up for financial year 2022 which has

been paid during the quarter ended June 30, 2023.

Date : 18-07-2023

Place : Mumbai

For and on behalf of Board of Directors of CIE Automotive India Limited

Executive Director




NOTES CONT'D ...

Annexure A - Subsidiaries forming part of the CIE Automotive India Limited (CIE-India) Group (formerly known as Mahindra CIE Automotive Limited- MCIE) and its

Associate Companies

CIE India

S. No.

Name of the entity

Relationship

% of Holding

30 June, 2023

Country of Incorporation

O 00 NN O U AW N -

10

1
12
13
14
15
16
17
18

19
20

Stokes Group Limited

BF Precision Private Limited

Bill Forge de Mexico S de RL de CV
Aurangabad Electricals Limited

CIE Hosur Limited

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

CIE Legazpi SA

UAB CIE LT Forge

Metalcastello S.p.A

CIE Forgings Germany GmbH (CFG)
(formerly know as Mahindra Forgings Europe AG (MFE))

Jeco Jellinghaus GmbH
Gesenkschmiede Schneider GmbH
Falkenroth Unformtechnik GmbH
Schoneweiss & Co GmbH

Clean Max Deneb Power LLP
Sunbarn Renewables Pvt. Ltd.
Renew Surya Alok Private Limited
Gescrap India Private Limited

Galfor Edlica, S.L
Strongsuns Solar Private Limited (w.e.f. December 21, 2022)

Subsidiary of CIE-India
Subsidiary of CIE-India
Subsidiary of CIE-India
Subsidiary of CIE-India
Subsidiary of CIE-India
Subsidiary of CIE-India
Subsidiary of Galfor
Subsidiary of Galfor
Subsidiary of Galfor
Subsidiary of Galfor

Subsidiary of CFG
Subsidiary of CFG
Subsidiary of CFG
Subsidiary of CFG
Associate of CIE-India
Associate of CIE-India
Associate of CIE-India

Associate of CIE-India

Associate of Galfor
Associate of CIE-India

100%
100%
99.99%
100%
100%
100%
100%
100%
99.96%
100%

100%
100%
100%
100%
26%
26%
31%
30%
25%
27%

UK

India
Mexico
India
India
Spain
Spain
Lithuania
Italy
Germany

Germany
Germany
Germany
Germany
India
India
India

India
Spain
India
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