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Dear Sir / Madam,

Subject: Annual Financial Results - Regulation 33 of SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015

Pursuant to Regulation 33 of SEBI (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 31st December 2020 duly approved by the Board of Directors at its meeting held today
i.e. 19t February, 2021 together with report of Statutory Auditors thereon;

ii) Consolidated Audited Financial Results of the Company for the Quarter and Financial Year
ended 31st December 2020 duly approved by the Board of Directors at its meeting held today
i.e. 19 February 2021 together with report of Statutory Auditors thereon;

iif) 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 4.45 p.m. and concluded at #-25 ¢ -m.
Kindly acknowledge receipt and take the same on the records.

Thanking you,
Youys faithfully,
E hindra CIE Automotive Limited

A

ankaj Goyal
Company Secretary and Compliance Officer
Membership No: A 29614
Encl: As above

Mahindra CIE Automotive Limited
CIN: L27100MH1999PL.C121285




MAHINDRA GE AUTOMOTIVE LIMTED
Regd. Office | Mahindes Towers, ¥ Kurne Thowk, Warll, Murndar -
TGN 1999RL01 21285

313

WH0is,

% 453300 Fae. Q12135 653407

WS wrw, gk e

iorsginahindralte wom

TEAHERT OF STanDa

FOR THE QUARTER 2n0 AU

Re. s Mtion

Standalone

Quarter Ended

Year ended

3t Derpmber, 020 pRivie) wnsher, 013 31 Jeowmber 2030 31 December, 2019
Feter Note 11} Un Apcited Hote 13 St e Ardited
§ Revens (rom aberasings ¥ 54504 2,210,485 &.555.72 24,447 .98 8 344
It b bewsome 3584 3876 4843 19727 325403
i Total Heverus gell} 7,601 93 &.24%.11 % 603 17 21 64525 29,270.53
4 Expenies
&j Cost of materids consyined 3,639.48 3,865 38 3,085.57 10,185,729 14,245, 58
f) Changes in gock of finished goods, workedn prucess 1157 264 173.77 16357 {14854} 314,42
4] Employes benefit sxpense 1,038.95 929.52 951,33 374145 3,834,103
&ty [Finares costs 45.81 %24 43,47 11896 135,88
=} i fagtors sid amertication Heder Hote b 298.31 330 837 1,084 44 1.177.1%
i3 Other supenes 1,889.971 €, 593,51 1,723.7% 5.577.5¢ 709594
Total Expenses (v} 5,804.34 §,854.11 5,207 59 20,630 15 25,754.03
¥ Frafit before axceptional itoms ang tax (B 7%7.57 355,08 394,58 1,051 . 2.316.59
¥i Exceptizngd fiems (Rafsr Kotz 7} - - {8819}, - {143,234
\iil Profit before tax {¥-Vi} 13757 355.08: 463,77 181510 2,635.73
Vil Tax expense
11y {Current rax 111145} 25.44 926,033 {86514 7234}
24| {Defeeved tax 310,88 44.87 824,34 361.08 985.05
Total tax expene (VH} 199 .41 110.31 {101.631 275 .04 $12.7¢
X Prafit after tax (Vil-vill} 598 .18 284.77 §84.45 740.06 1,723.02
X Other Comprebiensive income
i) [ferms that will nat be rectassified to profit or loss 23,46 - 131.39; {23.46i 3139
fiy Hrncome tax refating to items that will ot be reclsssified 1w 5.90 7.9 5.9¢ 7801
prefit or loss
Tots Other Comprehensivs Insome {17.56 “ (23.49§ (17.58% 123.4%)
X Total camprehensive income for the periad {§X+X) 580.60 184.77 540.97) 722.50 1,699.53)
Earnings per equity shars face valuz INR 10 sach
1) [Basic EPS 1,53, 0.75] 1. 49} 1.95 4.55
2 {Dituted EPS 1.58{ 9.75 1.9 l.9§l 4,551
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Balance Sheet as at 31 Decamber, 2020

Rs_in Miitign
LR

Standalone
Particulary 31 Decesber, 2020 31 Decamber, 2013
Audited Aydited
H ASSETS
§ JNON-CURRENT ASSETS
{a} Property, Plant and Equipment $4,021.12 9,357.82
b} Capital Work in prograss 638,32 384,11
(4] Goodwill 10,167.05 13.167.05
) Other intangible Assets 2732 40.39
(s} Financial Assets
i} hwestments 15,882.04 15.875.53
ij  Other Financial Assets 194,26 166 82
i} ncomea Tax Assets (net) 358.61 1§2.98
ig} Other Non-Current Assets 445,62 955.18
TOTAL NON-CURRENT ASSETS 38,794.34 37,744.88
ZJCURRENT ASSETS
(a¥ nventories 3,299.65 2,807 .81
[£:3] Financial Assets
(i} Investments 2,250.44 847.14
(i) Other Financial Assets £04.27
(it} Trade Recetvables 4,090.69 5,213.54
(v} Cash and Cash Equivalants 551.02 239.46
{v} Other Bank Balances 119.18 126.91
<) ncome Tax Assets {Net) 24.34 87.00
{dy Other Current Assets 381.53 408.90.
TOTAL CURRENT ASSETS 11,321.12 9.730.76)
TOTAL ASSETS 50,115,46 47,475.64)
it EQUATY AND LIABILITIES
1 JEQUITY
@3} Equity Share Capital 3,790.11 3,790.11
by Other Equity
(i) Share premium 15,284. 15,284.90
(f1) Other reserves 20,375.10! 19,638.97,
39,450, 41 38,713.98,
LIABILITIES
2INON-CURRENT LIABILITIES
{a} Financial liabilities 419,41 .
b} Provisions 595.84] 867.77,
fc) Deferred Tax Liabilities (net) 1,667.0 1,320.38}
(d) Other Non-Current Liabilities j 1.67]
2,6&2.24 2,189.82
3FCURRENT LJABILITIES
ia) Financial Liabilities
t) Borrowings 927 A0 971.18.
{if) Trade Payables
Total outstanding dues of Micro enterprises and Small enterprises; and
236.00/ 172.00]
Total outstanding dues of creditors other than micro enterprises and
small enterprises 4,591.23 3,705.09)
{if) Other Financial Liabilities 284.62, 86.92
{b} Provistons 473.34 219,14
fc} Other Current Liabiiities 1,470.51 1,417.53!
7,983.10 6,571.84
TOYAL EQUITY AND LIABILITIES 50,1 55.4;1 . 47,475 64}

Y ¢
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Statement of Cash Flows for the year ended 31 December, 2026

R, in Million
3t December, 2020 31 December, 2019
Particulars
Audited Audited
i JCash flows from operating activitias
Profit before tax 1,015.10 2,635.73
Adjustmants foe:
Finance costs recognised o profit o toss 118.9 135,80,
Interest income recognised in profit or loss (32.76), (119.08;
Net Loss/ {Gainj on sale of investment and change in fair value of fvestments held at FYTPL (46.00) (16,04}
Allowances for trade recaivables (4.10) {3017}
Net Gain oi disposal of Property, Plant and Equipment 9.00) (3.04)
Depreciation and amortisation of non-current assets 1,084, 44 112719
Provistan for siow moving inventories (12.00) 8.04
Loss on sale of substdiary (Refer Nota 33) -
tmpairment of non-current assets (Refer Nota 7) B 49.34
Net Foreign exchange (gain)/loss 1.61 {30.39),
Emiployee Share based payment expenses 2.3
2,134.19 3,759.41
[Change in operating assets and liabilities:
{increasel/decrease in trade and other receivables 1,127.1 268.16
tncrease)/ decrease in inventories {478.00}) 1.019.71
(Increase}/decraase in other assets (623.00) 119.09§
increase/ (decrease) trade and other payables 947.39) {244,148}
Increase/ (decrease) in provisions {41.00} {440,14)
Increase/ (decrease) in other Habstities 53.5% {94.17}
986.08 628,47
income taxes paid {36.00} {420.00)
Net cash inflow from operating activities 3,084.27 3,967.88
i JCash flows from investing activities
Purchase of Property, Plant and Equipment {1,217.00) (1.871.15)
(Purchase}/Sale of current investments 1,358.00 5,955.56]
Proceeds from sale of Property, Plant and Equipment ZS,GCT 27.09
Proceeds from Sale of subsidiary .
Investrment in Subsidiary companies - (8.137.43)
tnvestment in Associate company (7.00} (69.27),
Interest received 32.76] 119.02
Net cash outflow from investing activities {2,524.24) {3,976.18)
i {Cash flows from financing activities
Proceeds from issue of equity instruments of the Company - 30.25
Net Proceeds/(Repayment) of borrowings (44.00) 107,16
Principal elements of lease payments {92.59) -
Interest on lease Habilities (45.52) -
interest paid {73.38) (135.80)
Met cash inflow/ {outflow) from financing activities (255.49), 1.61
IV INet increase/{decrease) in cash and cash equivatents 304.54 {6.69)
Cash and cash equivalents at the beginning of the year 365.77 372.46
Effects of exchange rate changes on cash and cash equivalents -* -*
Pursuant to amalgamation of BFPL (Refer Note 39) - -
V' JCash and cash equivalents at the end of the yaar 670.31 365,77

" Amount is below the rounding off norm adopted by the Company.
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STATEMENT OF STANDALONE AND COMSOLIDATED RESULTS FOR THE QUARTER AND SUDITEDR RESULTS FOUR YEAR ENDED 31 DECEMBER. 2020

i Mithion
Consatidated
Quarter Snded j Year anded
31 Deweedier, 3020 ) Septamber, 2020 31 December, 2119 3 Devember, 2020 31 Decomber, 2019
Heter Note 14 U Audited Reder Notz 11 Augited Fusddirmct
i Reserion [eopme Ghecations 14 575 35 16, 343,54 17,339 34 50,501 11 FEOTE Y
i Cther lncame 7449 746.06 5318 5489 330.8%
ft Totsl e (o4 19,550. 84 $7,189. 10 §7,292.54 61,050.01 9,409.92
W Eepeses
a} Cost of materials coosumed 4,188.51 7.150. 6% 764123 28,790,781 38,590.27
b Changes i dock of linished goods, wark-n progress 1199. 79} 838.27 ECi Ry 127219 &% 38,
4] Employes benefit expense 3,383.85] 3,339.23 7,334.15 12,817.78 13,084, 7
g} Fingnce costs 56.72 141,91 106,08 548,45 577 86
&} Oepreciaion and smortisation axpenses Rafer Hote 31 381,951 84513 %798 3,064.03 3,161.00°
i Other expaties 4,728.43 4.27.34 4,130.08 14,804.02 18.334.08
Torat Expenses (Vi 18,039.67 19,251.70 15,985 .62 59,097.26: 73,084.79
¥ Brofit Sefars maeptions! tems s tax bV 1,611.17] 937,40 3.311.92 1,952.75 6,374.33
W Exceptions] femy Refér Rate 73 g 36,84 - 4580
vii Profit befars tax (V-¥i1 151147 35730 T,375.08] 1,952.75 8,278.53
4 Tax sxpense
4 Current tax {70.34), 315.34 1870834 45452 716.22
2} |Deferred tax 563,47} 1442 1,959.81 2892 2000
Totat tax sxpense (Vil] 492,51 329.75] 1.038.98 886 44] 2,740.62
% Profit aftsr tax (VE-YH 1,118,658 84764 126.16 1,066, 31 3,537.9¢
X Discoatinued operation iRefec Note 7}
Profit/ {Loss) for the year for discontinued aperation 2.06% - 13.03 {2.00} -
Tax experse o0 discontioued operation . . . -
X Profit after rax {Continuiing and discontinuing operations) (IX+X} §,116.68) 60764 139.13 1,064.31 3,537.91
xH Other Comprefensive income
A [i} [Htems that will not be reclassified tw profit or toss 27.00] « {321.00), 27.00] (231.00)
11} | ncome tax redating to items that will not be reclassified to {7.00) - 12.004 (7.00 12.00
profit or loss
& |3 {items that will be reclassified to profit or loss 495,004 497.00] 732.53 1,659.00 89,00
it} ] income vax refating to items that will be reclassified to profit or - - ° - "
toss
Tatad Other Comprebensive lncome 515.00] 497.00] 523.53 1,579, {120.003
X Total compeelensive income for the period 1+XH1 1,637,864 1,104.64) £62.66 Z,743.31 3,417.91
Earnings per aquity share fage valuye INR 10 sach
1) |Basic EPS
Continviing Operation 2.95 1.59 0.33 2.8t 9.34
Discontinuad Opesation 0.01) - 9.03: {0.01) -
2) {Diluted EPS
Continuing Operation .95 1.59 0.33 2.81 .33
Discontinued Operations i0.01); - 0.03 0.01), -

N
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Balasce wheet &3 91 31 Decumber. 207G

Rz in Mg
Cornsolidated
Partizulars 31 Decmrber, 3000 3¢ Derember, 2013
Audited Suditad
i ASSETE
TINGN-CUBRENT ASSETS
iai Froperty, Plant mv %, 1% 48] 15,453, 5%
Gauseerit 37,553 %4 38,7501
Other argible lacets 87 3633
idh Fisgnaiad dssets
i dovvestiments B6. 64 13.54
# Loans - 568, 37
iy Dether Flegrwisd Assets 245.53] TE?, 50
3] Deforred tax assets 153500 1,384.08)
i1 Tncoene Tax Assets £58 13 183,008
gt Ctlier Rom-Current Aasets $32.77 1,299 15
TOT AL MOR-CURRENT 455ETS 70,394, 48 45,279 .47]
2JCURRENT ASSETS
{at {rwentories 10,061 64 10,565, 79
it Firanciad Assets
fit lnvestrmensy 2.253.92 875,471
{H) Trsde Yecaivables 7.054.37] 7,358 1
(i) Cash and Cash Equivalents 2.225.85 1.099.954
{tvi Other Bark Baiscces 154,24 399,271
1 Loaw s.zs“} 9.48
{vil Other Financlal Asssts 1,823,004 4%5. 3
ic Income Tax Assets 85.18 EYaN)]
) Other Currast Assets 1,237.15 855, 69
TOTAL CLURRENT ASSETS 14,701.90 77,590,451
Disposat group astets classified as held for sale 72.33 140, 54
TOTAL ASSETS 35.163.71 §7.010.81
EQUITY AND LIABILITIES
TEQUITY
tal Equity Share Capital 3,790.91 3.7%0.11
3] Othwer Equity
(i} Shars preasium 15,284.9C1 15,284.50)
{41 Dther reserves 36,005 104 17.263.04
TOTAL EQUITY 5,080.11 4%,334.05]
LIABILITIES
ZINON-CURRENT LIABILITIES
{al Financial Babilitfes
i) Bocrowings 9,372.89) 8,25%. 46}
{fi} Other financiat Usbiities 2,136.76 -
bl Provisions 3,465.07] 3,608.
) Deferred Tax Liabiiities 2,71 .00 2.295.
id Othar Non-Current Liabltities 908.38 530.
TOTAL NON-CURRENT LIABILITIES m 74,690.771
IJCURRENT LIABILITIES
{al Financial Liabilities
{}  Burrowings 740311 5,434.74]
{it} Trade Payabies
Totsh sutstaidiog dues of Micro entevprises and Snall srdergeises; and 345,061 251.004
Total sutstandivg dues of creditors. other than micro enterprises and sinall sntarprises 14,245.08 M,SK)‘?.‘/Sf
{#il} Other Financial Liabitities 803.71 456,501
iby Provisians §73.58 562.03]
(14} Current Tax Liabilities 244.81 441,301
(=1 Other Current Liabilitiss 3,741.62] 2.977.20
TOTAL CURRENT LIASILITIES 27,36m 25,842.5%
Disposal group Habilities classified as held for sale 73 139.47
TOTAL EQUITY AND LIABILTTIES 55.169.71 37,010 81

]
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Statement of Consolidated cash flows for the year ended 31 Dacember, 2020

Rs_in miltion
31 December, 2020 31 December, 2019
Particulars audited kudited
| 1Cash flows from operating activities
Brofit befors tax 1,952, 75 6,278.53
Adjustments forr
Fivance costs recognised in profit and loss 547 88 525.12
Allowance of trade receivables (14.72) (68.17)
Net Gain on sale of investment and change in fair value of investments hald at FYTPL {46.00) (183.13)
Ket (Daing/ Loss o disposal of Property, Plant and Equipment (181.21) 22.13
laterast tncome recognised fn profit or loss 59.00} -
Grant income {251.88)
Depreciation and amortisation 3,064.23 3.168.04
Provision for obsolescence of inventories 130.07 141.22
Impairment of non-current assets - 49.03
Other income {7.00) (57.24)
Expenses recognised in respect of £50Ps B 2.0
5,135, 10 9,877.54
Change in operating assets and liabilities:
{ncrease}/ Decrease in trade recaivables and other assets 227.05 3,397.58‘
(Increase)/decrease in faventories 1,341.97 2,489.30
increase/(decrease) in other liabilities {807.67} {4,331.23)
7561.35 1,355.65
Income taxes paid {502.65) (1,161.04)
Net cash inflow from operating activities 5,393.80; 10,272.15]
it {Cash flows from fnvesting activities
{Purchase)/Sale of current investments §1,375.88) 5,911.04
Net gain on sale of Investment at FYTPL 46.00, 183.16
Interest received 59.00 E
Proceeds from sale of Property, Plant and Equipment 327.04] 96.09
Investrment in Associale companies {7.00} (71.06}
Purchase of Property, Plant and Equipment {3,343.02) (4,238.04)
Payment for acquisition of subsidiary E (7,782.07)
Net cash outflow from investing activities 4,293.86) {5,900.88)
litfCash flows from financing activities
Proceeds from Issue of equity instruments of the Group E 30.09
Net Proceeds/ (Repayment) of borrowings 506.1 8f {3,545.06)
Principal elements of lease payments (338.37) -
Interest on lease liabilities {70.85) -
interest paid (477.01) {525.04)
Net cash outflow from financing activities (380.05), {4,040.01)
IV iNet increase in cash and cash equivatents 719.8 331.26
Cash and cash equivalents at the beginning of the year 1,589.47] 1,247.18
Effects of exchange rate changes on cash and cash equivalents 76.94] 11.03
V }Cash and cash equivalents at the end of the year 2,386.30] 1,589.47,

A
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All Comparnies within the Mahindra UE Group belong to the same business segment [Automotive) and two geographical segments,
India and Europe as presented below:

Rs_ in iltion

Consolidated
Quarter Ended Year ended
. . . 36 September, 31 December, 31 December, {31 Oecember,
Particulars 31 December, 202 202 2019 2020 2019
{Refor Note 13 Un Audited {Refer Note 11) Audited Audited
1 |Segment Revenue
a) Indiz 10,384, 40 B.683.77 %,058.65 29,704.30 34.507.84
b) Europe %,304.95 8,382.67 8.504.69 31,200, 43 43,123 .43
Total 19.689.35% 17,066.44 17,563.34 60.504.43] 79.631.23
Lesy
inter Segment Revenue 113,00 123.40 333.98 403.32 553,01
Net Sales / Income from Operations 19,576.35 16,943.04 17,229.36 60,501, 11 79,078.23
2 {Segment Resuits
Profit before tax and interest
a} Indfa 1,030.91 s38.78) 580.54 1,577.19 3,047.54
b} Europe 636.98] 449.53 740.62 924.02, 3.753.65
Total 1,667,389 1,079.31 1,321.14 2,501.21 4.801.19]
Less )
i} Interest 5672 4191 106.08 548.46 522,68
Total Profit before Tax 1,611.17, 937.40 1,21 5.0‘8‘* 1 ,952.75} 6.278.53
3 |Segment Assets
2} ndia 49,518.63 49,455, 46,470.82 49,618.63 46,470.82
b} Eurage 45,478.75 44,478.88 40,399.66 45,478.75 40,399.66
Totad 95.057.38 93,934.18 86,670.48] 95.0‘97.?8} #6,870.48}
4 [Segment Lizhilities
a) India 17,321.36 17,924.22) 14,942.27} 17,321.36 14,942.27)
bj Europe . 28,695.22 28,511,7ﬁ 25,590.97] 28,695.22 25,590.97
Total 46,016.58 46,436.50' 40,533.24] 46,016.58 40,533.24]

Hote:
1. Segment information is exclusive of Discontinued operations.
2. India includes Mexico operations.

©
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STATEMENT OF STANDALONE AND CONSOLIDATED RESULTS FOB THE GUARTER 44D AUDITED RESULTS FOR THE YEAR ERDED 31 DECEMBER, 2020

Notes:
1 The statement has been prepared i sccordance with the Compantes {Indian Accounting Standards) Rides, 20€5 (ind AS) prescribed undar Section 133 of the Comparites Act 1073 snd other
recogritzed scomniing practicns and policies to the sxtent applicable

2 In September 2018, the Board of Directors of Mahindra CE Automotive Limited decided (o dispose off the forging business i the Umited Kingdom, corresponding to the company Stokes Geag
Limited. Due ta that decision, the Company has discontinued the operations of Stokes Group Limited, classifying (hem 3% » disposal group, and rectassifying the profit and loss account of the
Company to reslts from discontinued operations in )is corsplidated result.

3 For certain plants and machineties, the management, based on & detasled technical assessmant, has changsd the depractation method to unit of production method. By using the units of
production method, sl depraciation charges adapy tp changes in production levels, on the understanding that this best reflacts the expacted pattern of consumption of the future economsic
benefits embrdied by the assets. Units of prodiction method of depreciation s caloylaled for these catagories of plant, machinery, based on the attual production levels 2ttained by the asssls
and their resfdiat value. Under normal production circumstances, depreciation under both the iethods would be similar. The change has been made effective January 1, 2000, The deprecistion
charged for the year ended December 31, 2020 15 lower by 2 204 mitiion and ¥ 497 mullion in the standalone and consalidated results respectively. Impact in future will depend on actusl
production levels and therefors cannot be estimated.

4 The compary has adopted Ind A5 176 ‘Leases” effective January 1, 2020 (transition date), which applies to atl lease contracts existing on transition date using the simplified approachi. On the
transition date, the adoption of the new standard resulted in recognition of Right-of-Use (RoU} of ¥ 1,178 Mio and ¥ 3,173 million and correspending lease tiability in the standatone and
consotidated books of accounts respectively. Tha effect of this adoption on the profit for the peciod and the earmings per share is not significant and has been appropriatsly dealt in these results,

5 Pursuant to receipt of eligibility certificate under Maharashtrs Government Package Scheme of Incentives (P81 2013 by the Company’s wholly owned subsidiary, Aurangabad Electricals Limited
{AEL), the Group has recognised grant income of ¥ 11 million and ¥ 145 million for the quarter and year ended Dacember 31, 2020 respectively (2 12 million for the quarter ended September 10,
2020) tn accordance vath requirerents of Ind AS 20- dccounting for Government Grants and Disclostars of Government Assistance.

This ingentive is iy the form of refund from the Government of Maharashira on actual VAT/5GST paid by the company from the period Fabiruary 1, 2016 to March 31, 2023 {7 Years) with a
rvaxirnuny lindt of T 2,522 miilion,

& The Government of India has propused changes in the Income Tax Act in the Union Budget 2071, The management is in the process of evaluating the impact of these proposed changes on the
standalone and consolidated results of the Company.
As per Ind AS 10 ‘Events after the Reporting Perfod”, changes in tax rates or tax (aws enacted or announced after the reporting period that have & significant effect on current and deferred tix
assets and Yabilities, are considerad as non-adjusting events, Nence, the impact due to such change is not given in the standalone and consolidated results for the quarter and year ended
Decamber 31, 2020,

7 Excaptional tems . Rs. ba Mitlion
CONSOLIDATED STANDALON
Year Ended Year Ended
S.no. Partculars 31 December, 2019 31 December, 2019
a) Excess provision reversed due to settlement of a legal case pertalning to B Forge Private Limited (BFPL) (473} {473}
b) The Company does not anticipate any amount 1o be recoverad from one of its Investment and hence provision for iImpairment TST 4
made.
<) sed on the managements assessment, provigion has been rezognised for Provident Fund Tabiiity Basts Supfeme Lot 145 14
judgement in ‘Regional provident fund commissioner {I) West Bengal va Vivekananda Vidyamandir and Others’.
d Prowision against levy of cross subsidy charges and additional surcharge by Maharsshiry State Electricity Distrbution Company 1004
Limited on account of power consumption from ron-captive generating plant.
e} Provision for Yoluntary Retirement Scheme in Bill Forge Division. 6‘3
i) Pma‘m Tor a0ditional benefit oliered by GoA (SuPsSIiary of NFE) £ 1ts employees.
Total &k}
8 [uring the year 2019, Bill Forge Private Limited was lg: d with the £ apy d date of April 1, 2018 under a Scheme of Amalgamation approved by the Honble NCLT

with an
Mesmbai vide order dated Novernber 4, 2019 and effective date Noverbes 15, 2019 (being the date of filing of the Drder with Registrar of Compantes). Hence, the impact of amalgamation in the
financial results was taken from the appointed date as per the approved scheme of merger .2, Aprit 1, 2014,

9 The Company acquired 100% aquity shares of Aurangabad Electricals Limited (AEL) on April 9, 2019, Hence, the consolidated numbers for year ended December 31, 2013 includes amounts of AEL
from Aprit 9, 2019. Accordingly, the consolidated numbers for the year ended Decambar 31, 2020 are not comparable to the year anded Becember 31, 2019,

10 The spread of Covid-19 had seversly impacted businesses globally, including India espedauy digring QZ 2:)20 due to lockdown restrictions. The Group resumed its operations in a phased masmer as

and when lockdown restrictions were relaxed. In subsequent months, the Group wi d an upside d resulting in increase in revence as is evident from the quartesty resuts of the
Group, ThemadmshavebeensubﬂisedsmceJutym{)andamnwahmstbad(mprecowdmis Considering the above, the ient does not envisage any significant impact dus to
Covid-19 in the foreseeable future,

1% The figures for the quarter ended December 31, mZOandDecembern 2019aremedumdﬂgmmmmeamfmﬁgxﬂesfwﬁmyenmdednmm31 220 and Becember 31, 2019
and the published reviewed figures of September 30, 2020 and September 30, 2019 resp ly.

12 The subsidiaries and assoctate companies forming part of consolidated financial results of Mahindra CIE Automotive Limited (MCIE) are listed in "Annexure A” annexed herewith the statement.

13 The consolidated net profit of the company also includes its respective share in the pet profit of its associate companies which is not material and hence, not disclosed separately,
14 Previous period figures have been regroupad/reclassified, wheraver necessary to conform to the current period classification.
13 The above results have heen resdewsd by the Audit Cominittee and approved by the Board of Dircctuss of the Company at thelr respective meetings held on February 19, 2021,

For and on behalf of the Board of Directors

JEETENDRA  Digitally signed by

JEETENDRA

MIRCHANDA.  MIRCHANDANI

Dite:2021.02.19

Date : February 19, 2021 N' 19:07:13 +05'30 ‘; \
: v rector
Place - Pure D Brecue

read in conjunction valh " eorts on the sudh of
o recens datod February 18, 2021.
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Annexure A - Subsidiaries forming part of the Mahindra (IF Automotive Umited (MCIE) Group and its Associate Companies

5. No,IName of the sntity Relationship % of Holding Country of Incarporation
31 December, 2020
Hitokes Group Linnted (S6L) Subssidiary of MCIE 1ooEjUK
2{Stokes Forgings Dudiey Limited (Dissolved an judy 30, 2000) Subsidiary of SGL -JUK
3fStokes Forgings Limited (Dissolved an August 01, 2020} Subsidiary of SGL JUK
AJCUE Galfor, S.AU. (Galfory Subysidiary of MOIE 100 Snain
Sjsatvindra Forgings Europe AG [MFE) Subsidiary of Galfor 1008 Germany
6}Jacn Jellinghaus GmbH Subsidiary of #FE 1003} Germany
T{Gesenkschmiede Schietder GrobH Subsidiary of WFE I Germany
BiFalkenroth Unformtschaik GrobH Subsidtary of WFE W%} Germany
Sfschoneweiss & Co GmbH Subsidiary of FE 100% Sermany
10| Metalcastaiio S.p.4 Subsidiary of Galfor 39.96%]Haly
T1CIE Legazpt SA Subisidiary of Galfor 100%{ Spain
12{UAB CIE LT Forge Subsidiary of Galfor 100%] Lithuania
13{Galfor Edlica, 5.1 Associate of Gatfor 25%|Spain
1418F Precision Private Limitad Subsidiary of MUIE 100} India
151841 Forge Mexico, S.Ade VY Subsidiary of MCIE 100%  Mexico
16 Clean Max Denel Power LLP (w.e.l, March 21, 2019} Associate of MCIE 2638 india
17{Gescrap India Private Limited Associate of MCIE 30%lindia
t8jaurangabad Electricals Limited (AEL} (w.e.f. dpril 9, 2019) Subsidiary of #CIE 100%§India
193AE Dewtschiand GmbH (w.a.f. Aprit 9, 2019} Subsidtary of AEL 1005 Germarny
20{Sunbarm Renewables Private Limited (w.e . Novessdser 15, 2020)  }Associate of MCIE 27.67%]india




Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Mahindra CIE Automotive Limited
Report on the Audit of Standalone Financial Results

Opinion

1. We have audited the standalone annual financial results of Mahindra CIE Automotive Limited
(hereinafter referred to as the ‘Company”) for the year ended December 31, 2020 and the standalone
statement of assets and liabilities 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. Inour 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 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 Company for the year ended
December 31, 2020 and the standalone statement of assets and liabilities 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 statement of assets and
liabilities 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 safeguarding of the assets of the Company 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

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

Registered office and Head offics: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Deihi 110 002
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Mahindra CIE Automotive Limited
Report on the Standalone Financial Results

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.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

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. Aspart 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.

s 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)

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e 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 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 Company to
cease to continue as a going concern.

« 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.



Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Mahindra CIE Automotive Limited
Report on the Standalone Financial Results

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 Financial Results include the results for the quarter ended December 31, 2020 being the balancing

11.

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 neither are subject to limited
review nor audited by us.

The standalone annual financial results dealt with by this report has been prepared for the express
purpose of filing 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, 2020 on which we
issued an unmodified audit opinion vide our report dated February 19, 2021.

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

Digitally signed by
J EETEN DRA JEETENDRA MIRCHANDANI
Date: 2021.02.19 19:08:30
MIRCHANDAN] 2.2

Jeetendra Mirchandani
Partner
Membership Number 48125

UDIN: 21048125AAAABA3315
Pune
February 19, 2021



Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Mahindra CIE Automotive Limited

Report on the Audit of Consolidated Financial Results

Opinion

1. We have audited the consolidated annual financial results of Mahindra CIE Automotive
Limited (MCIE) (hereinafter referred to as the ‘Holding Company’) and its subsidiaries
(Holding Company and its subsidiaries together referred to as “the Group”) and its associates
{Refer Annexure A to the consolidated annual financial results) for the year ended December
31, 2020 and the consolidated statement of assets and labilities 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 based 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

S. | Name of the entity Relationship % of Country of
No. Holding | Incorporation
December
31, 2020
Stokes Group Limited (SGL) Subsidiary of MCIE 100% UK
Stokes Forgings Dudley Limited (till | Subsidiary of SGL - UK
July 30, 2020)
3 | Stokes Forgings Limited (till August 1, | Subsidiary of SGL - UK
2020)
4 | CIE Galfor, S.A.U. (Galfor) Subsidiary of MCIE 100% Spain
5 | Mahindra Forgings Europe AG (MFE) | Subsidiary of Galfor 100% Germany
6 | Jeco Jellinghaus GmbH Subsidiary of MFE 100% Germany
7 | Gesenkschmiede Schneider GmbH Subsidiary of MFE 100% Germany
8 | Falkenroth Unformtechnik GmbH Subsidiary of MFE 100% Germany
9 | Schoneweiss & Co GmbH Subsidiary of MFE 100% Germany
10 | Metalcastello S.p.A. (MC) 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 Eélica, S.L. Associate of Galfor 25% Spain
14 | BF Precision Private Limited Subsidiary of MCIE 100% India
15 | Bill Forge Mexico, S.AdeC.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.ef. April 9, | Subsidiary of AEL 100% Germany
2019)
19 | Clean Max Deneb Power LLP (w.e.f. | Associate of MCIE 26% India
March 21, 2019)
20 | Sunbarn Renewables Private Limited | Associate of MCIE 27.67% India
(w.e.f. November 25, 2020)
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Mahindra CIE Automotive Limited
Report on the Consolidated Financial Results

(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, 2020 and the consolidated statement of assets and liabilities 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. Our 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 statement of assets and liabilities
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.

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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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Mahindra CIE Automotive Limited
Report on the Consolidated Financial Results

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 objectives 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 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 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:

e 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.

e 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)(1) 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 16 below).

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

s 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. Qur 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.
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Mahindra CIE Automotive Limited
Report on the Consolidated Financial Results

9. 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 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.

10. We also performed procedures in accordance with the circular issued by the SEBI 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.
38,413 million and net assets of Rs. 9,327 million as at December 31, 2020, total revenues of
Rs. 31,559 million, total net profit after tax of Rs. 120 million, and total comprehensive
income of Rs. 170 million for the year ended December 31, 2020, and cash flows (net) of Rs.
553 million for the year ended December 31, 2020, as considered in the consolidated
financial results. The consolidated financial results also include the Group’s share of net loss
after tax of Rs. (1) million and total comprehensive loss of Rs. (1) million for the year ended
December 31, 2020, as considered in the consolidated financial results, 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 principles generally accepted
in their respective countries and have been audited 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 located outside India from the accounting principles generally accepted
in their respective countries to the accounting principles generally accepted in India. We have
audited these conversion adjustments made by the Company’s management. Our opinion
insofar as it relates to the affairs of such subsidiaries and associate company located outside
India are 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 10 above. Our conclusion on the Statement is not modified in respect of
the above matter.

12. We did not audit the financial statements of one subsidiary included in the consolidated
financial results, whose financial statements reflect total assets of Rs. 6,289 million and net
assets of Rs. 2,353 million as at December 31, 2020, total revenues of Rs. 7,265 million, total
net profit after tax of Rs. 460 million, and total comprehensive income of Rs. 460 million for
the year ended December 31, 2020, and cash flows (net) of Rs. (76) million for the year ended
December 31, 2020, as considered in the consolidated financial results. These financial
statements have been audited by other auditors whose reports have been furnished to us 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 report of the other
auditors and the procedures performed by us as stated in paragraph 10 above.

13. The consolidated financial results includes the unaudited financial information of three
subsidiaries, whose financial information reflect total assets of Rs. 1,675 million and net
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14.

the year ended December 31, 2020, and cash flows (net) of Rs. (86) million for the year ended
December 31, 2020, as considered in the consolidated financial results. The consolidated
financial results also includes the Group’s share of net profit after tax of Rs. 6 million and
total comprehensive income of Rs. 6 million for the year ended December 31, 2020, as
considered in the consolidated financial results, in respect of three associate companies,
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 associate companies, 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 information are not material to the Group.

Our opinion on the consolidated Financial Results is not modified in respect of the above
matters 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 Financial Results include the results for the quarter ended December 31, 2020 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, 2020 on which we have issued an unmodified audit opinion
vide our report dated February 19, 2021.

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

- Digitally signed by

JEETENDRA  JEETENDRA

. MIRCHANDANI
MIRCHANDANI pate: 2021.02.19
; 19:09:45 +05'30'
Jeetendra Mirchandani
Partner

Membership Number 48125

UDIN: 21048125AAAABB6668
Pune
February 19, 2021
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SEC/2021/016
February 19, 2021
BSE Limited National Stock Exchange of India Limited
Corporate Relationship Department, Corporate Relationship Department,
P.]. Towers, Exchange Plaza, 5% Floor,
Dalal Street, Fort, Plot No. C/1, G Block,
Mumbai - 400 001. Bandra Kurla Complex, Bandra (E),
Mumbeai - 400 051.
BSE Scrip Code: 532756 NSE Scrip Code: MAHINDCIE

Dear Sir / Madam,

Subject: Declaration with respect Audit Report with unmodified opinion in respect of
the audited Financial Results for the Financial Year ended 315t December, 2020

We hereby declare that, the Audit Reports issued by the Statutory Auditors of the
Company Price Waterhouse Chartered Accountants LLP (Firm Registration Number:
012754N/N500016) on the Standalone and Consolidated Financial Results of the
Company for the Financial Year ended 315t December, 2020 are unmodified.

The above declaration is made pursuant to regulation 33 (3) (d) of SEBI (Listing Obligation
and Disclosure Requirements) Regulations 2015.
Thanking you,

Yours faithfully,
For Mahindra CIE Automotive Limited

Manoj Menon

Executive Director
(DIN: 07642469)

.

.

Mahindra CIE Automotive Limited
CIN: L27100MH1999PLC 121285



