
Price Waterhouse Chartered Accountants LLP 

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

1. We have reviewed the unaudited financial results of Mahindra CIE Automotive Limited (the "Company") for 
the quarter ended March 31, 2018 which are included in the accompanying "Statement of Standalone 
Unaudited Results for the Quarter ended March 31,2018" together with the notes thereon (the "Statement"). 
The Statement has been prepared by the Company pursuant to Regulation 33 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the "Listing Regulations, 
20157, which has been initialled 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 renew. 

2. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, "Renew 
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 wmpany personnel and analytical procedures applied to financial 
data and thus nrovides less assurance than an audit. We have not nerformed an audit and acwrdinelv. we do -. 
not express anaudit opinion. 

4. Based on our review conducted as above, nothing has wme to our attention that causes us to believe that the 
Statement has not been prepared in all material respects in acwrdance with the applicable Accounting 
Standards prescribed under Section ~ 3 3  of the Companies Act, 2013 and other recognised acwunting practices 
and po~ici~s, and has not disclosed theinformation required to bedisclosed in t e A s  of ~egulation 33 of the 
Listinn Regulations, 2 0 ~ 5  including the manner in which it is to be disclosed, or that it wntains anv material 

5. We draw attention to Note 2 of the Statement, regarding no impairment in the value of investment by the 
Management in the Company's wholly owned subsidiary namely Mahindra Forging Europe, AG aggregating 
to Rs. 69.742.51 lakhs in view of the reasons stated therein. Our conclusion is not qualified in respect of this 
matter. 
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I I March 31, 2018 December 31, 2017 March 31, 2017 December 31, 2017 
Particulars I I I I 

STATEMENT OF STANDALONE UNAUDITED RESULTS FOR THE QUARTER ENDED MARCH 31,2018. 
R s . ~  Lakhs 

t STANDALONE 

I :  I I I Revenue from operations 

Other Income 

Year Ended Part-1 

I I 

Total Revenue (Irll) 

Quarter Ended 

Expenses 

Cost of materials consumed 

Changes in stock of finished gwds, work-in pmcess 

Employee benefit expense 

Finance costs 

Depreciation and amortisation expenses 

Excise Duty on Sales 

Other expenses 

Un Audited 

Total Expenses (IV) 

Profit before exceptional items and tax (Ill-IV) 

Exceptional item (Refer Note 6) 

Un Audited 
(Refer Note 31 

l ~ r o f i t  Sefore tau (V-VI) 

Tax expenses 

Current tax 

Deferred tax 

Un Audited 

Total tax expense (VIII) 

Pmflt after tax (Vll-VIII) 

Audited 

Other Comprehensive income 
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STATEMENT OF STANDALONE UNAUDITED RESULTS FOR THE QUARTER ENDED MRCH 31,2018. 
Not-: 

1 Thestatement has beol prepared in accwdancewlth the Compsnies (Indian Accwntinq Standards) Ruler. 2015 (IndAS) pmsclned under Stctlan 133 of the Companler Act, 2013 and 
other recognhed accounting prettlcer and pollcles to Ule extent appBaMe. 

2 The Cmpany ha% Investment of h. 69,742,51 Lams in Mahlndra F a k a  Europe AG (MFE AGI, Germany. After the rlgnlflcant decllne In demand due to e c m i c  downturn in Europe 
and smonetimecortr due t o w e  plant clmure, MFE AG results got Impacted in lo15 and 2016. Actionr Initiated by the w m a n a q m t  team has shown significant lmpmvement in 
results for 2017. In view of this and the e x w t e d  lmpmvement$, the Company Is of the view that, there lr m dlminutlon in t k  Compeny'r invertmmtr in MFE AG. The auditon while 
taklns note of the actions Initiated by the management, haw mentlonea thlt as a"Matter of Emphebb'ln thelr repwt. 

3 The figurer for the quarter ended December 31.2017 are the derived flgurer behueen the audited flgurer f w  the year ended December 31, 2017 and published Rviewed f k u r s  of 
September 30. 2017. 

4 Rlnuant to the Order of Hanble Natlonal Company Law Tribunal, Mumbai. dated December 11. 2017, four of the Company's rubridintin, namely. Mahindra Forqinqt lnternafimal 
Llmited (MFILI, Mahindra Forglngr Glabal Limlted (MFGL), Mahlndra Gean 6 Tranrmlrrlan Private Limlted (MCTPLI and Crest Geartech Pnvste Llmited (Crest Geartech) (7ranrfemr 
Companies") mersed with the Canpany wlth effwt from July 1, 2017 (belng the appointed date ar per the Scheme of Amalqamation). Conreqwmtly, the Campany has accounted far 
the V e r  (wlth effwt fmm July 1,2017) during the quarter ended D w d r  31.2017. Hence, the rervltr far the quarter ended Mach 31, 1018 are not comparable with those of the 
quarten ended Decmber31, 2017 and mrch 31. 2017. 

5 Revenue from Operatianr for the quarter ended March 31. 2017 and year ended Decembw 31, 2017 Includes exclw duty which 8% dlrcantinued w.e.f July 1. 2017 upon Impbmentatian of 
GWdr and 5e~lces Tax (G5Tl In lk8ila in accordance wlth ind AS 18. Revenue, GST Is not Included in Rwenue from rmeratimr in view of the afffesald reltmctunng of lndlrect taxes. 
Revenuefmm Operatimr fw thequarter ended March 31. 2018 and December 31, 2017 a n  not comparablewlth the preylwr quarter ended March 31, 2017. 

6 The exceptlml Item p r ta lm  to Voluntary Rctlrement Ichems. 

7 The Cmpany manufactures autamotlw compmmtr and i s  of thenew that i t  canstltutes a single burlnnr segment In xcordancewlth indAS 108 "@crating 
5egmenU.. notified punusnt to Companies (A~counting Standard) Ruler. 201 5 

ParthuIan 

Rwenue from Opratianr 
L a :  Exclre duty 

Revenue fmm Opentianr (Net of Excise duty) 

8 The abwe result5 have bem 9ub)ected to Llmlted Rwiew by the auditon of the Campany in terms of Regul~ian 33 of the Seculltlel and Exchange Board of India 
(Lbtlnq Obllgatlonr and Dlrclmure Reqmrementr) Regulatlonr, 2015 (LODRI reviewed by the Audlt Cmnmittee and appmved by the Board of Mrecton of the Cmpany at thelr reyrectlve 
meetings held on Apnl 19, 2018 

9 Previour pnod figurer haw been regmupwl I nclarrlfled, wherever necerlary to c ~ f o r m  to the current yean darslhcat~ 

t 

Date : Aprll 19.2018 
Place : Mumbal 

Standale 
Year ended 

Oecmbw 31, 
1017 (Audited) 

2,W,333.W 
10,266.35 

1,%.066.65 

Quarter mded 
Much H,2018 

61.1%.78 

61,196.78 

DMember 31, 
2017 (Refer Note 

31 

56.150.20 

56,150.20 

March 31,2017 

51,296.14 
4,842.87 

46,453.27 




