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CIN: L27100MH1999PLC121285 
Corporate Office 
602 & 603 Amar Business Park, Baner Road, Pune - 411045, India 
Tel: +91 20 29804622 
Registered Office 
Suite F9D, Grand Hyatt Plaza (Lobby Level), Off Western Express Highway, Santacruz (E), Mumbai, India - 400055 
Tel: +91 22 62411031 I  Fax: +91 22 62411030  I  website : www.cie-india.com  I  Email: contact.investors@cie-india.com 

SEC/2023/141 
18th July, 2023 

 
Subject: Unaudited Financial Results (Standalone and Consolidated) of the Company for the 
quarter and half year ended on 30th June, 2023 along-with Limited Review Report by Statutory 
Auditors 

 
Dear Sir/Madam, 

 
Pursuant to Regulation 30 and 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, please find enclosed herewith the Unaudited 
Financial Results (Standalone and Consolidated) of the Company for the quarter and half year 
ended on 30th June, 2023, duly approved by the Board of Directors at their meeting held today i.e., 
18th July, 2023, along-with Limited Review Report of the Statutory Auditors. 
 
The meeting commenced at 4:00 p.m. and concluded at 7:10 p.m. 
 
The same is also being uploaded on the website of the Company i.e., www.cie-india.com.   
 
Kindly acknowledge the receipt and take the same on records. 
 
Thanking you. 

 
For CIE Automotive India Limited 
 
 
Pankaj Goyal 
Company Secretary and Compliance Officer 
Membership No: A29614 
Encl: as enclosed 

  

BSE Limited 
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P. J. Towers, 
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National Stock Exchange of India Limited 
Corporate Relationship Department, 
Exchange Plaza, 5th Floor, 
Plot No. C/1, G Block, 
Bandra Kurla Complex, Bandra (E), 
Mumbai – 400 051 
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STATEMENT OF STANDALONE UNAUDITED RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 JUNE , 2021 

Rs. In Million 

Staindllon. 

Qt.ia1rter End.d H1lf Yur Ended YeuEnded 

Partlcul• n 30 June, 2023 31 M.arch, 2021 30 June, 2022 30 June , 2023 30 JuM, 2022 31 De cembe-r, 2022 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

I Reve~ from operations 11,018.1) 11.423.77 10,859.92 22,441.90 20,784.82 43,978.23 

II Ot.hl!'r Income !Refer note ◄I 13).◄ 1 1,066.87 94.18 1.200.28 1.031.15 1.206.}4 

Ill Taul tncom. (l•IO 11 , 151, 54 12,490.64 10,954. 10 23,642. 18 21,816.57 45,184.57 

IV EllpemH 

" Cost of materials consumed 5.728.26 6,073.1) 6,104.76 11,801.)9 11,)93.80 24,711.03 

bl ChanjeS 1n mvent0tles of finished !()Od5 and work•tn•prO!ress 64.00 136.26 0 .37 200.26 158.54 t258.5SI 

Cl Emplo'fff ~~ht expense 1.045.6-4 1.065.0S 968.65 2.110.69 1.9.30.09 l.966.02 

di Finance costs 25.78 16.13 20.37 41.91 55.◄2 134.57 ., Oeprec1atk>n and amortisation expenses 327.57 336.86 124.77 664.4) 6)4,)1 I.JJ2,05 

fl Ott-.e, expenses 2.404.96 2,)97.<M 2,235.<0 ◄,802.40 ◄,Jn.96 9 .)4).87 

To~l Expenses (IV) 9,596.21 10 ,024.87 9 ,663. 32 19,621.08 18,550.12 39,228.99 

V Profit before exceptional Items and Ull (Ill-IV) 1,555. 33 2,465.77 1,290. 78 ◄,021.10 3,266.◄5 5,955. 58 

VI Exceptional Items !Refer note l I 1378.731 

VII Proflt before tu (V•VI) t.555.ll 2,465.77 1,290.78 4 ,021 . 10 3,266.45 6,334. 31 

VIII Tu expense 

11 Current LU ◄52. 72 )36.06 120.5) 788.78 )8(1.◄2 1,290.85 

21 Deferred tu 169.201 5◄.00 (0.0◄ 1 05.201 28.83 ,n.441 

Total tu upense tVUI) 383.52 390.06 320.49 773.58 60,.25 1 ,213. ◄ 1 

IX Proflt after tu (VU-VIII) 1,171.81 2,075. 71 970.29 3,247.52 2,657.20 5 ,120.90 

X O~r Compr~nslvt' 1ncorM/Uoss1 

O Items that wtll not be rKlaniflrd to profit or loss 1.00 1.00 11.001 2.00 11.001 10.64 

iii Income tax relat1nt to items that will not be reclassified to profit or 

loss 10.251 10.251 0.25 10.501 0.25 0.001 

Total Oth• r Comprehensive lncome/(loss) 0 .75 0. 75 (0 .75) 1.50 (0. 75) 7.64 

)IJ Tout comprehensive income for th• period (IX•X) 1,172.56 2 ,076.◄6 969. 5◄ 3 ,2◄9.02 2,656. ◄5 5,128.5◄ 

P•ld-up •quity shar• c•pltal (face ~lue IHR 10 each) l,793.62 3,793. 62 3,791.34 3,79 3.62 1,791.34 3.793. 18 

Othtir Equity 40,918. 30 

Ea rnlnrs per equity share face value IHR 10 each 

11 Bask EPS ).00 5. ◄7 2.56 8.56 7.0t 1).50 

21 DIiuted EPS 3.00 5.◄7 2.56 8.56 7.01 13.50 

'INot annuahSNl 



CIE AUTOMOTIVE INDIA LIMITED (formerly known as Mahindra CIE Automotive Limited) 

Regd. Office : Sui te F9D, Grand Hyatt Plaza (Lobby Level ), Off Western , Express Highway, Santacruz (E),Mumbai- 400 055, India 
CIN: L27100MH1999PLC121285 
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Standalone Balance sheet as at 30 June, 2023 Rs. in Million 

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 

(g) 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 t han (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 
TOT AL ASSETS 59,828.71 58 ,423.24 

II EQUITY AND LIABILITIES 

1 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 

2 NON-CURRENT LIABILITIES 

(a) 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 
3 CURRENT LIABILITIES 

(a) 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 LIABILIT IES 59,828.71 58,423 . 24 



CIE AUTOMOTIVE INDIA LIMITED (formerly known as Mahindra CIE Automotive Limited) 

Regd. Office: Suite F9D. Grand Hyatt Plaza (Lobby Level). Off Western. Express Highway, Santacruz (El.Mumbai- 400 055. India 

CIN: L27100MH1999PLC121285 

Tel: •91 22 62411031 Fax: •91 22 62411030 
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Statement of Standalone Cash Flows for the period ended 30 June, 2023 

Particulars 30 June, 2023 

Unaudited 

I Cash flows from operating activities 

Profit before tax 4,021.10 

Adjustments for: 

Finance costs 41.91 

Interest income (58.18) 

Net Gain on sale of investment and change in fair value of in...estments held at FVTPL (68.90) 

Dividend Income (988.49) 

Allowances for trade receivables (9.50) 

Net (Gain) / Loss on disposal of Property, Plant and Equipment (9.90) 

Depreciation and amortisation expense 664.43 

Provision for slow moving inventory 

Unrealised foreign exchange gain 

Share based payments 8.16 

3,600.63 

Change in operating assets and liabilities: 

Increase in trade and other receivables (2,363.64) 

Decrease/ (increase) in inventories 456.87 

(lncrease)/decrease In other assets (106.90) 

(Decrease)/ increase trade payables (491.64) 

(Decrease) / increase in provisions (29.52) 

(Decrease)/ lncrease in other liabilit ies (39.69) 

Cash used in operating activities (2, 574 .52) 

Income taxes paid (net) (637.39) 

Net cash from/ (used in) operating activities 388.72 

II Cash flows from investing activities 

Purchase of Property, Plant and Equipment (1,177.90) 

Proceeds f rom sale of Property. Plant and Equipment 26.90 

Sale of current investments (net) 2,374.02 

Investment in Subsidiary 

Deposits placed (net) (3.54) 

Dividend Received 988.40 

Investment in Associate (50.80) 

Loan repaid by/ (given) to subsidiaries (net) (886.46) 

Interest received 5.13 

Net cash generated from in...esting activit ies 1,275.75 

Ill Cash flows from financing activities 

Proceeds from issue of equity Instruments of the Company 6.70 

Dividend Paid (830.70) 

Net repayment of borrowings (514.76) 

Principal elements of lease payments (36.47) 

Interest on lease liabilities (18.81) 

Interest paid (23.10) 

Net cash used in financing activities (1,417.14) 

IV Net increase in cash and cash equivalents 247.33 

Cash and cash equivalents at the beginning of the year 371.54 

Effects of exchange rate changes on cash and cash equivalents . 
V Cash and cash equivalents at the end of the period 618. 87 

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

Rs. in Million 

30 June, 2022 

Unaudited 

3.266.45 

55.42 

(38.34) 

(13.57) 

(909.95) 

3.49 

2.56 

634.31 

5.61 

(13.66) 

6.10 

2,998.42 

(3,940.71) 

(45.42) 

405.32 

296.16 

21.38 

250.76 

(3,012.51 ) 

(587.77) 

(601 .86) 

(1,141.08) 

3.907.57 

(1,230.00) 

(117.99) 

909.95 

(9.79) 

170.62 

38.34 

2, 527.62 

8.82 

(947.90) 

(635.19) 

(42.62) 

(55.42) 

(1,672.31 ) 

253.45 

354. 97 . 
608. 42 



CIE AUTOMOTIVE INDIA LIMITED (formerly known as Mahindra CIE Automotive Limited) 

Regd. Office : Suite F9D. Grand Hyatt Plaza (Lobby Level). Off Western. Express Highway, Santacruz IE),Mumbai- 400 055, India 

CIN: L27100MH1999PLC121285 

Tel: •91 22 62411031 Fax: •91 22 62411030 

Website: www.cie•india.com E-mail: contact.lnvestors~ c1e•india.com 

STATEMENT OF STANDALONE UNAUDITED RESULTS FOR THE QUARTER AND HALF YEAR EtlDED JO JUNE, 2023 

Notes: 

The statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 find 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 thefr respective meetings 

held on July 18, 2023. The results are subjected to Limited Review by the auditors of the Company in tenms of Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations. 2015 ILODR). 

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 : 

Quar ter Ended Half Year Ended 

Particulars 
JO June, 2023 I 31 March, 20 23 I JO June , 20 22 JO June, 2023 I JO June, 2022 

Dividend income from subsidiaries 49 I 939 I 51 988 I 910 

The Company has changed it s name from Mahindra CIE Automotive Limi ted to CIE Automotive India Limited in the current quarter ended JO June 2023 

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

Date : 18th July,2023 

Place : /l<Jmbal 

For and on behalf of Board of Oirecto" of CIE Automotive India Limited 

Year Ended 

31 December, 2022 

910 



Ct£ AUTOMOTIVE IHOtA UMIT[D !formerly known H MAhindr,1 Cl[ Automotive limited I 

ReJd. Ofhc:e Suite no Gnond tty,ut Pl.tu tlobb)i Lev.ti, Oft Weuem C.p,-t-SS m1~v S.nt.11cruz IE 1, ~, 400 055. lncti• 

cm l27100MHl~PlC1Z1Zl5 

Tel. •91 ZZ6U110JI fu. • 91 ZZ6l4110l0 

Website. www ae-inch com [•~I: contact 1nvest~•1ndt1 com 

STATCMCHT OF COJ-ISOUD•lCO RCSULTS fOR TH[ Q.UARTtR AHO FOR HALF Y[AR [ J-10(0 JO JUNE, lOZl 

Q.u~ er [nde-d 

10 June, ZOU 31 M.lrch, 20Zl 
Sr. Ha P1mrolu1, Un1uditcd Unaudited 

Cant1mnn1 Oper,1tlon1, 

I Revenue from OPtBllOM Zl,203 <tO H ◄02.0l 

II Other Income lil'5 l4 1'59 59 

Ill Total Income (l •MI ll,391 7◄ 2◄ S61.61 

IY -., Cmt ol matem,lt. ~ 11,619 01 ll ,◄S◄.11 

bl Chan1es tn 1nventones ol hmwd toods and work-in l>f'otreu 15}9 ◄51 .. u.zo 
<I [mp{oytt bfflef1t l'Kperne 2,571 40 1 599 06 

di flf't- CO!.U. tl0 75 2l9 ft! .. ()ept"KJ1Uon and amortnatton ~ Ill SJ mo, 
n Otht-re~ ◄,147 11 5 051.4] 

Total Expe-ni.es fl'\ll 20,552 36 11 660.3-1 

y Protu befon: ~re tn proflb ot 15&0Cllln, HCe'pUOl'\AI Utms and tu l hl• 1,$◄6 la 1 901.21 
IYI 

YI Shire of prohU/ l!Olll of auooate c:omp;amn U 001 1.00 

YII Proht before excei,uomil It.ems ind tall lV•Vl1 2 84] 38 2,90U3 

VIII Uce,pt>ona\ lll'IM IRrier Hole 51 

IX Profit before tu from CCl'ltll'M..MI cper&Uons 1Vll•VUO 1,843 ll 1,904 18 

X TH CXpertH• 

" Cu!TffltUit 198 16 669 76 

21 Drfe!'ff'd Lllx 190601 11 as 

Tout UJ. Hpertie IX\ 707 56 701.61 

XI Profit alter tu from cont1nuin1 operallans H)(-XI 2.US 12 2, 202.67 

XII Dhcont~d operattons (Refer Hot• 2 a J I 

Profit from diw:ononued openUoM before-ux 1,591 U 719 65 

lOM an f11r .,-,11.11bon ot 1uets and ltab1ht1e,; of di~ 1r<ll4J 11.UZ 661 

Currmt llK l'X~ 1◄0 26 17 OJ 

Drferred Uix ('Xpense/ (,e'ven,all 137 51 114 07 

Protu/UClf.sl from dlM:ootlnued oSK""tlOffl after tax IXNl "°" 58355 

XIII Proln/llossl fOf' tM penod OO·XIII ),016 75 2 ,791 .12 

XIV Other (ompJd,emave income/ 1tos.s1 . " ltem1. that will not be r«lauthed to protn or lm.s J 00 JOO 

"' Income lU reLn,nt to i tems lhat W'III nCI( be re-cln,fted to profit o, Ion 10 751 10761 

• II lt«'ffls that wilt b«' reclas.11hed ta pt'ofit or lc»S 136 191 212 39 

111 lrc:cwne tu rNtms to 1t.em5 that will be redau1hed lo prot,t or ton 

Tot.al Othef" Comprehffl9Ve lncomctl 1\0HI IA ·Bl 1))9-4J 214 6] 

xv lotal comprfflC'mlve1n<:Cll"l'IC/t'afllforthepfflOd IXlll•XIVI 2,98111 ],005.115 

XYI Profit/ floul fOf" the penod attnbutabte ta:· 

, (>.,r,,nenofthec°""C»ftY l.016 75 2.7'1 22 

b ~-convolhnt V'lt~l .. .. 
XVII Other cc,mprfflema11e income/ 001.sl fof the pcnod 1ttnbutable to• 

• o,.,,,nen °' the company t l3 9◄) 214 61 

b Hon•controlllftl interest .. .. 
XVIII , Tac.at ampfthemive income/ floss! for the penod attnbuuble tO"• 

• Ownen of the company 2,982 Ill 1 oos as 
b Hon•controllmt interest .. .. 

XIX Pllltd-up ~ty shire aptUI (face- ffiue- lllR 10 e.ch, 3.7'1 61 l 791 61 

lOI !Othe-r EQL111ty 

JOO tarnin1s pet equity share face valu. IHR 10 H Ch 

1 Contlnuin1 oper ,1dons 

&age earnint pe-r INlre , .. "" Diluted eamins per Wre , .. s .. 
1 Obcontinued oper11tlom 

la'IK eamt"I pctr lhlre lll I S6 

()!luted eam,ns per Wre 131 I S6 

l Cont inuint ,ind discontinu•d opeutions 

I.HK e,1n-ant pe-r share 7 ., 7 16 

Ollut~ Hffll"I per share 7 9S "' 'Olot Annul hsed I .. ~tc,,,o roundlna olf noon °' the Group 

Rt.. tnNJlbon 

Cansotld.ted 

H1tf 'l'ear ended 'l'Htfflckd 

)OJ...,e,2022 10 J,..,e, 2023 lO JIM'lt! 20Z1 11 December. 20n 

Unaudited Unaudite-d Unaudited """'"" Restated Restated 
lR~erno(it 71 (Refer note 71 

U . 1'59,56 47,605 ◄) ◄l,767 7J 17 ,530.]7 

99 12 lS◄.9l 207 22 Sil II 

12.259 11 ◄7.960 l6 ◄1 .97◄ 95 U 113 lS 

12,SSI.U Z5,07) 90 U,115 II ◄8,i.06 53 

flU461 156151 IJ68 !Ml 1&46611 

un.91 5.171 <t6 4,501 61 9 ,022.07 

"' '600 ◄1 , .. 22711 

74116 I ,6S7 62 1,465 15 l.'61 ll 

◄,5).4 14 9,905 54 1,956 91 19,021 n 

19,851 45 ◄Z ,1 12 .70 l8 412 Z7 78,99,.M 

2 407 93 5,747 '6 ◄ S62 ft! , . 111.,1 

11 21 IS 16 Z1 00 

2.◄ 19 21 5 747 66 .. sn 1◄ 9,llS.61 

1717) 

2 419 21 S,7<17 66 4.5n 84 9,514 l4 

5S7 ◄7 1.467 92 1,086 ~ l , 19015 

IS 97 ISi 751 ,., ?1071 

57344 1,-40't 17 1,019 l◄ l.◄00 16 

1.845.n 4,lll -49 ],AU SO 7,IU ◄I 

55 61 l ,lll 03 26.74 uou 
11,lll 661 {9,111 701 

ll 21 257 Z9 ll 28 92,14 

10 ◄01 171 60 10 821 119 811 

◄l.73 1.469 ◄I 1◄ 11 ,. 47S.1 ◄1 

1,aaa so 5,807 97 1,502 .73 11 161 661 

11 .001 ,oo 11 001 ""o 
0.25 11 SIi 025 4176.201 

WU.761 176 10 i5l◄ 441 956.01 

1494 SIi 11069 iSlS 191 I.US 71 

1,)93 t9 S,9aa 66 1,967 59 135 9)1 

I IU 50 5,107 97 J 501 78 fl.161 661 .. .. .. .. 

1◄9◄ Sn 110 69 15]5 1,1 1 113 7l .. .. .. . . 

1,19],'9 S,9511 66 2,967 59 US 'HI .. .. .. . . 

l.791 l4 l ,7'3 62 1,791 l◄ l.7'J 11 

47.191 67 

◄ 17 114 .. 910 1176 .. , II « 910 18 76, 

0 II J" 0.04 121.lSI 

0.1 1 J" 004 f21 lSI 

... IS 31 . ,. ll 591 ... IS 11 .,. il 591 



CIE AUTOMOTIVE INDIA LIMIT ED (formerly known as Mahindra CIE Automotive Limited) 

Regd. Office: Suite F9D, Grand Hyatt Plaza (Lobby Level), Off Western Express highway, Santacruz (E ), 111.Jmbai 400 OSS, India. 

CIN: L27100MH1999PLC121285 

Tel: • 91 2262411031 Fax: •91 2262411030 

Website: WVIW.cie-india.com E-mail: contact.investors@cie-india.com 

Consolidated Balance sheet as at 30 June, 2023 Rs. In Niillion 
Consolidated 

Particulars 30 June1 2023 31 December, 2022 

Unaudited Audited 

I ASSETS 

1 NON-CURRENT ASSETS 

(a) 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 
(fl 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 
(i) Income Tax Assets (Net) 321.27 393.00 
Ul Other Non-Current Assets 581.23 693. 34 

TOTAL NON-CURRENT ASSETS 65, 145.34 60,060.41 
2 CURRENT ASSETS 

(a) Inventories 12,011.24 12.108.04 
(b) Financial Assets 

(i) Invest ments 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 

I 
II EQUITY AND LIABILITIES 

1 EQUITY 

(a1 I Equity Sha re 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 

2 NON-CURRENT LIABILITIES 

(a ) 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 
3 CURRENT LIABILITIES 

(a) Financial Liabilities 

lil Borrowings 7,401.56 8,045.21 
(ii) lease liabilities 194.72 186.67 
(iii) Trade Payables 

Total outstanding dues of !Vlicro enterprises and Small enterprises; and 311.92 393. 12 
Total outstanding dues of creditor-5 other than micro enterprises and small enterprises 21 ,032.78 20,956.76 

(iv) Other Financial liabilities 682.32 775. 52 
(b l 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 
(Refer Note 2 and Jl 

7,209.37 7, 180.35 

TOTAL CURRENT LIABILITIES 41 , 226.55 41 ,176.90 

TOT AL EQUITY AND LIABILITIES 103,608.32 99,282. 55 



CIE AUTOMOTIVE INDIA LIMITED (formerly known as Mahindra CIE Automotive Limited) 

Regd. Office : Suite F9D, Grand Hyatt Plaza (Lobby Level), Off Western Express highway, Santacruz {E ), .¼Jmbai 400 055, India. 

CIN: L27100.wi1999PLC121285 

Tel: •91 2262411031 Fax: •91 2262411030 

Website: www.c1e-ind1a.com E-mail: contact.investor..€cie-india.com 

Consolidated Statement of cash flows for the period ended JO June 2023 

Particulars 
JO June, 2023 

Unaudited 

I Cash flows from operating activities 

Profit before tax 

From continuing operations 5,747.66 

From discontinued operations 1,998.37 

~dJustments for: 

Finance costs 537. 70 

Allowances for trade receivables (34.091 

Net Gain on sale of investment and change in fair value of investments held at FVTPL (70.541 

Net lGaml/ loss on disposal of Property, Plant and Equipment (4.39) 

Interest income (124.12) 

Grant income (123.681 

Unrealised foreign exchange gam (net I 160.881 

Depreciation and amortisation expense 1,946.57 

Provision for obsolescence of inventories 

Loss on fair valuatlon of assets and liab1l1ties of Discontinued operations 1,332.66 

Share m profits of Associate companies 

Share based payments 8.16 

11 ,153.42 

Change in operating a ssets and liab1hties: 

Increase In trade receivables 12.612.44) 

Increase in other fmanc1al assets 12.43) 

Increase in other assets (92.051 

Increase In inventones 1333.511 

(Decrease I/ Increase m trade payables 1187.24) 

Decrease 1n provis10ns (228.73) 
Increase mother llab1lit1es 43.82 

(3,412.58) 

Cash generated from operating actMt1es 7.740.84 

Income taxes paid !net I (1,385.20) 

Net cash from operating actMt1es 6,355.64 

II Cash flows from investing activities 

Proceeds from sale of mvestments inetl 2,448.31 

Interest received 124.12 

Grant received 190.20 

Proceeds rrom disposal of Property, Plant and Equipment & Intangible assets 34.38 

Deposits placed fnetl 10.53 

Investment in Associate 150.84) 

Purchase of Property, Plant and Equipment&. Intangible assets (2,902.151 
Loans given (10,348.35) 

Repayment or loans received 6,410.02 

Net cash used in mvesting actMlles (4,083.78) 

Ill Cash nows from financing activities 

Proceeds from issue of equity instruments of the Holding Company 6.70 

OIVldend paid (830.70) 

Repayment of borrowings (netl (1,182.711 

Repayment of Lease llab1ht1es (123.961 

Interest paid (501.02) 

Net cash used in financing act!Vllies (2,631 .691 

IV Net decrease m cash and cash equivalents 1359.83) 

Cash and cash equivalents at the beginnmg of the year 1,583.79 

Erfects or exchange rate changes on cash and cash equivalents 12.38 

V Cash and cash equivalents at the end of the year 1,236.34 

Cash and cash Equivalents 883.13 

Cash and cash Equivalents of discontinued operations 353.21 

Total 1,236.34 

Rs 111 Million 

30 June, 2022 

Unaudited 

4,577.84 

26.74 

214.78 

115.85) 

1.83 

(59.461 

(1 46.31) 

(85.99) 

1,759.35 

61.14 

6. 10 

6,340.17 

(5,768.50) 

(199.66) 

1212.781 

(920.02) 

3,232.11 

)19.341 

817.36 

13,070.83) 

3,269.34 

(869.24) 

2,400. 10 

3,920.48 

59.46 

300.00 

13.71 

24.27 

19.79) 

12,457.181 

(5,438.89) 

2,882.88 

(705.06) 

8.82 

1947.91) 

1579.681 

151.40) 

(114.781 

(1,784.95) 

189.911 

1,444.43 

116.231 

1,338.29 

1,338.29 

1,338.29 



CIE AUTOMOTIVE IHOIA LIMITEO (forme rly known • s M.tlmch CIC Automotive l lmit e d l 

Refd. Off-ict- Stntt- F90, Gr.11nd Hyatt Ptau llobby Leveh, Off Western Exprt'S.S h1ghw1iy, S.ntacru? f[ I. Mumbai 400 055, lndla. 

cm. l27100NH1999PLC121U5 

Tel · 91 ZZ624110l1 Fu •91226241\0lO 

Website www ae•lndla com E-mail. cont•ct mvest~1e-1ndla com 

Consolidated Segment Information 
All Corop1imes wilhm lhe CIE .llltomoove India Group bt'long to the same ope(.lltln! ~ment IAutomotivel and two geosraph!ut aren. 

Q;uirter Ended 
Put1cu\1irs lO June, 2023 11 ~ rc h 2023 

Unaudited UNUdlted 

I Set,ment Revmue 

al lndla 14.5]4 66 14.1181.&I 

b1 Europe 1-4.0)2.27 15.52&.-4Z 

Setment Revenue 28,566 9] 30,212.23 

Less: 

Inter Se1ment flev-enue 1&6 ]2 us 00 

Revenue from discononued operauons 5,177.21 5.575 20 

Tot1il Revenoe from connnu1n1 opcrauons Zl,201 40 14,-401,0] 

2 Set:mNit R.e-sulu 

ProfH before tax and mterest 

1il lndi11 1,720. 12 1.721.24 

bl Europe :: l .984 05 2.190.9! 

Total Se-Jment R.ewlu. 5.7(M 17 l ,9 12 22 , ... 
Int erest 269 41 268.29 

Protll befOfe Tu from dncontlnued operations !J 2 591 ]3 739 65 

Profit be fore Tax from continu1n1 op,e:r•t1ons 2,M J l8 2 ,90-4 28 

l Sqmertt As.set 

1l lrnha 60,68-4 92 59,159 19 

bl Europe' 4 2,923 -tO 41,866)7 

Tot.I •ne ts 103 ,601 3 2 10 1,025. 56 

4 Sqment llablhtlei 

al lnc;ti. 21 ,566 54 20,]5].25 

bl Europe' 26,004 n 26,673.64 

ToUII 11.tJIUt ies 47,571 26 47,026.19 

I 

t'ote· 

1 lndl.i includes Mexico oper•tlons. 

l • Th1s Includes d1spos,l 1roup· as~ls ind b1b1ht1es hetd I°'" u le 

ConsoUda.ted 

H.llfYe.ar end&d 

30 .lt.rte.2022 10 June. 2023 lO June,2022 

Unaudited Un.udlt ed Ufl.llludlted 

l l 866.26 29.Zl8 47 16.828.4] 

11.lZZ.95 29,560.69 16.191.70 

27,189.21 5S.m.16 5],020.13 

117.21 421 U 2l9,-49 

4 ,912.« 10.752 4 1 10.012.91 

22 159 .56 47.605.·U 42,767.73 

1.-4ll.27 ].<Ml.36 2 ,77S.96 

l.0!5.68 6,175.03 1.957.4 1 

2 5 18 95 9,616 39 -4.73].)7 

44.ll 5]7.70 128.79 

55 61 l , lll OJ 26 7-4 

2,419.21 5,747 66 4,5n 34 

56,217 9] 60,684 .92 56,187.9] 

4&,51l.57 -'2,92l.-40 -'8,511.57 

10 -4,801. 50 103 ,60 1 Jl 104,10 1.50 

ll ,]54.711 21,566.5-4 21 ,]54 76 

29,454.50 26,00-471 29,45-4. 50 

50,809 . 26 4 7, 571 16 50, 80 9. 26 

1 . 11 bdudes Lou on ta 1r v•lu.non of ;i,ssets and tla~htles of di~\ 1roup In ~ rter ind half year ended June 10, 2021 of Rs 1. 332 66 m1lhon .ind 1n ~ear ended Oe<ember ll . 2022 of R5. 9 233 70 m1lhon 

Rs in Million 

Year end&d 

l 1 December. 1022 

Audn ed 

54.)25 95 

51 ,ld.1 1 

107,669.06 

448.42 

19,690.27 

87.5)0.]7 

6.J49.29 

4 ,4-'9 88 

10,799.17 

454 00 

uo 13 

9 51◄ .J.'4 

59 477 7l 

39,&04 32 

99, 212 55 

11.895 21 

26,402 -49 

4& ,297 70 



CIE AUTOMOTIVE INDIA LIMITED (formerly known as Mahindra CIE Automotive Limited) 

Reg:d. Office: Smte f90. Grand Hyatt Plaza (Lobby Level), Off Western Express highway. Santacruz (E). Mumbai 400 055, India. 

CIN: L27100MH1999PLC121285 

Tel: •91 2262411031 fax: •91 2262411030 

Website: www.c1e-1ndia.com E-mail: contact.1nvestorS@c1e-1nd1a.com 

STATEMENT OF CONSOLIDATED RESULTS FOR THE QUARTER ANO FOR HALF YEAR ENDED JO JUNE, 2023 

Annexure A· Subsidianes formmg pa,t or the CIE Automotive India limited (CIE-lndia) Group (formerly known as Mahindra CIE Automotive L1m1ted- MCIE) and its Associate Companies 

s. No. Name of the entity Relationship % of Holding Country of Incorporation 

30 June, 2023 
1 Stokes Group Limited Subsidiary or CIE- lndia 100\ UK 
2 Bf Precision Pnvate Limited Subsidiary of CIE- lnd1a 100·, India 
J BHI Forge de Mexico S de RL de CV Subsidiary of CIE-lnd1a 99.99') Mexico 
4 Aurangabad Electncals limited Subsidiary of CIE- lndia 1CKP, India 
S CIE Hosur Limited Subsidiary of CIE- lndia 100', India 
6 CIE Galfor . S.A.U. (Galfor) Subsidiary of ( IE-India 1001

) Spain 
7 CIE Lega2pI SA Subsidiary of Galfor 100, Spam 
8 UAB CIE LT Forge Subsidiary of Galfor 100·, Lithuama 
9 Metalcastelto S.p.A Subsidia1y of Gaitor 99.96 . lraly 

10 CIE Forgings Germany GmbH ICFG) Subsidiary o( Galfor 
(formerly know as Mahindra Forgings Europe AG (MFE)) 

1ooi, Germany 

11 Jeco Jeltinghaus GmbH Subsidiary of CFG 100' Germany 
12 Gesenkschmiede Schneider GmbH Subsidia1y of CFG 100· Germany 
13 falkenroth Unformtechmk GmbH Subsidiary of CFG 100 Germany 
14 Schonewe1ss & Co GmbH Subs1d1ary of CFG 100·, Germany 
1 S Clean Max Deneb Power LLP As50Ciate of CIE-lnd,a 26 1 India 
16 Sunbarn Renewabtes Pvt. Ltd. Associate of CIE-lnd1a 26 India 
17 Renew Surya Alok Pnvate Limited Associate of CIE-lnd1a 31 India 
18 Gescrap lndfa Private Limited Associate or CIE-lndia JO lndiil 
19 Galfor E611ca. S,l Assoc iate of Gaitor 25 Spain 
20 Strongsuns Solar Private limited 1w.e.f. December 21 , 2022) Associate of CIE-lndia 27 ~ India 



CIE AllTOMOTIVE INDIA LIMITED (formerly known as Mahindra CIE Automotive Limited) 

Regd. Office: Suite F9D, Grand Hyatt Plaza !Lobby Levell, Off Western, Express Highway, Santacruz {El,Ml.mba1- 400 055. India 

CIN: L271()(».AM1999PLC121285 

Tel: •91 2262411031 Fa,: •91 22 6241 1030 

Website: www.cie•india.com E-mail: contact. investorS@Cie-,nd1a.com 

STATEMENT OF CONSOLIDATED RESULTS FOR THE QUARTER AND FOR HALF YEAR ENDED 30 JUNE, 2023 
Notes: 

1 The statement has been prepared m accordance with the Comparnes !Indian Accounting Standards} Rutes, 2015 (Ind ASI prescnbed t.nder Section 133 of the Companies Act, 2013 and other recognized accounting practices and 
~icies to the extent apphcable . 

2 In September 2018, the Board of Directors of CIE Automotive India Limite d {formerly known as Mahindra CIE Automotive Llm1tedl decided to dispose off the forging bt.mness m the Umted Kingdom, corresponding to the 

company Stokes Group Limited. Due to that decision, the Group has discontinued the operations of Stokes Group Limited, chm1fymg them as a disposal group, and reclassifying lhe profit and toss account of the Company to 
re$Ults from discontinued operations in its consolidated result. Apphcation for d1ssolut1on for Stokes Group Limited has been st.bm1tted m current quarter ended June 30, 2023. 

The consolidated results include total income and profit before tax of INR 34.66 Millions pertaining to this discont inued operations for quarter and half year ended J111e 30, 2023.For o ther comparable periods, the results of 
Stokes Group Umted 1s nil. 

The Board, in Its meeting held on 14th December, 2022, took note of the proposal approved by CIE Galfor, S.A.U. (Gatforl to launch an active program to locate a buyer for the German Forging OperatlOns comprising of CIE 
forgmgs Germany GmbH and its subs1dianes. In accordance wfth the apphcabte accountmg standards, considering Galfor 's decision to laLnch the program, all the German Forging Operation's "assets and hab1ht1es" have been 
cuegonsed as asset s and hab11ilies held for sale and classified as discontinued operat1on. 

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

Rs. in Million 
Quarter Ended Half Year ended Ye,u ended 

Particulars 30 June, 2023 31 i\\.lrch, 2023 30 June,2022 30 June, 2023 30 June,2022 31 December, 2022 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

I. Total Income b,243.52 5,575.20 s . 171.24 11,818.72 10,4-46.71 20,139, 17 
II. Total Expenses 3,686.80 4,835.55 5. 11 5.63 8.522.35 10,419.97 19,308.34 
Ill. Prahl before tax (I-II) 2,556.72 739.65 55.61 3,296.37 26.74 830.83 
IV. Loss on fair valuation of assets and 11.332.661 11,332.66) 19.233.701 
llab11it1es of disposal group 

V. Tax expense 377.79 151. 10 12.88 528.89 12.4b 72.27 
VI. Profit I {loss) from discontinued 
operations (lll•IV•V) 

846.27 588. 55 42.73 1,434.82 14.28 18.475.14) 

During the quarter and half year ended June 30 2023, the Group has recognised a loS5 on fair valuation of disposal group of INR 1,332.66 million 1Rs. 9,233.70 million m year ended December 31, 2022 including INR 9
1
162 

m1llfon relating to goodwflt t 

As on 30 June 2023. the consolidated financial results have foreign currency translation reserve (FCTRI !Under other equity) pertaming to the disposal group amounting to INR 2,011 million (including INR 3, 132 million in 
relation to translation to goodwtll), which wilt 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 rinanclal position from foreign currency to INR as per apptkable Indian Accounting Standards and is accumulated in FCTR t.nt1I actual disposal. St.bsequent 
fluctuatk>n in exchange rate until disposal Wlll also be accumulated u,der FCTR. 

4 The above resU.ts 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 st.bJected to the Limited Rev1ew by 
the auditors of the Company in terms of Regulation 33 of The Securities Exchange Board of India {Listing obhgations and Disclosure Requ1rementsl Regulations 2015 !LODRl, as amended. 

Exceptional Items for year ended 31 December, 2022 pertains to sale of freehold land situated In l<anhe,Pune 

The subsidiaries and associate companies formmg part of consolidated financial results of CIE Automotive India Limited are listed in ·Annexure A. annexed herew,th the statement. 

The Company had inadvertently recorded a consolidation adjustment aggregating to INR 892.03 millions and INR 2,146.73 m1ll10ns relating to cost of materials corm.med in Other expenses, in respect of its foreign 
subsidiaries, in the quarter and half year ended June 30. 2022, respectively. 

The re 1s no impact of the restatement on total expenditure, profll before tax, profit after tax for the quarters and consequent ly on the earning per share {EPS). 

This adjustment has been corrected and the comparative mformation has been restated 1n the Consolidated Statement of Profit and Loss' for the quarter and half year ended June 30. 2022. The following table summanses 
the impact on Consolidated Statement of Profit and Loss: 

Particulars For the Quarter ended 30 June, 2022• For the H;alf ye;ar ended 30 June, 2022* 

As previously Reported! AdjU"StmentJ Restated As previously Reportedl AdJustmentl Restated 
Cost of material consumed 13,829.2;1 8920'.I 

14.721.27 
26.150.7:1 2,146. 7~1 28.297.51 

Other Expenses 6.819.35 (892.031 5.927.32 1 ◄,203.45 12. 146. 73) 12.056.72 
Includes amoLnts pertammg to d1scontmued operauons 

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

9 The Board of Directors of Holding Company at their meeting held on February 22. 2023 recommended final dlVldend of, 2. 5 per Equity Share of , 10 each fully paid up for financtal year 2022 which has been paid dt.rmg the 
quarter ended June 30, 2023. 

Date : 18-07-2023 

Place : Mumbai 



BS R & Co. LLP 
Chartered Accountants 

8th floor, Business Plaza, 
Westin Hotel Campus, 
36/3-B, Koregaon Park Annex, 
Mundhwa Road, Ghorpadi , 
Pune - 411 001 , India 
Telephone: +91 (20) 6747 7300 
Fax: +91 (20) 6747 7100 

Limited Review Report on unaudited standalone financial results of CIE Automotive 
India Limited (formerly known as Mahindra CIE Automotive Limited) for the quarter 
ended 30 June 2023 and year to date results for the period from 01 January 2023 to 
30 June 2023 pursuant to Regulation 33 of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To the Board of Directors of CIE Automotive India Limited (formerly known as 
Mahindra CIE Automotive Limited) 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of CIE 
Automotive India Limited (formerly known as Mahindra CIE Automotive Limited) (hereinafter referred 
to as "the Company") for the quarter ended 30 June 2023 and year to date results for the period from 
01 January 2023 to 30 June 2023. ("the Statement"). 

2. This Statement, which is the responsibility of the Company's management and approved by its Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). 
Our responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it 

8 SR & Co (a partnership finn with Registration No BA61223) converted into 8 SR & Co LLP (a 
L1mted Liability Partnership w,th LLP Reg1stra11on No AAB.8181 ) \Yllh effect from Oetoi,.r 14 2013 

Registered Office 

14th Floor Cenlral B VVing and Nonh C VVing Nesco IT Park 4 Nesco 
Cenler Weste rn E~ress H'9hway Goregaon (East} Mumbai 400063 
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BS R & Co. LLP 

Limited Review Report (Continued) 

CIE Automotive India Limited (formerly known as Mahindra CIE Automotive 
Limited) 

contains any material misstatement. 

Mumbai 

18 July 2023 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

Partner 

Membership No.: 062343 

UDIN:23062343BGYFUJ5471 
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BS R & Co. LLP 
Chartered Accountants 

8th floor, Business Plaza, 
Westin Hotel Campus, 
36/3-B, Koregaon Park Annex, 
Mundhwa Road, Ghorpadi , 
Pune - 411 001 , India 
Telephone: +91 (20) 6747 7300 
Fax: +91 (20) 6747 7100 

Limited Review Report on unaudited consolidated financial results of CIE 
Automotive India Limited (formerly known as Mahindra CIE Automotive Limited) for 
the quarter ended 30 June 2023 and year to date results for the period from 01 
January 2023 to 30 June 2023 pursuant to Regulation 33 of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended 

To the Board of Directors of CIE Automotive India Limited (formerly known as 
Mahindra CIE Automotive Limited) 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of CIE 
Automotive India Limited (formerly known as Mahindra CIE Automotive Limited) (hereinafter referred 
to as "the Parent"), and its subsidiaries (the Parent and its subsidiaries together referred to as "the 
Group") and its share of the net loss after tax and total comprehensive loss of its associates for the 
quarter ended 30 June 2023 and year to date results for the period from 01 January 2023 to 30 June 
2023 ("the Statement"), being submitted by the Parent pursuant to the requirements of Regulation 33 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("Listing Regulations"). 

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent's 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility 
is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the entities mentioned in Annexure I. 

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

Cc.,. Registered Office 

14th Floor Cen1ral B Wing and North C Wing Nesco IT Park 4 Nesco 
Conter Wc~tcm E11.:prcs:, Highway Goregaon (East) Mumoa1 • 400003 

8 SR &Co (a partnership firm with Reg1strat.on No BA61223) converted 1nto 8 S R & Co LLP (a 
lAl'l'll~ L1abihty Partnership wrth LLP Re91stralton No AAB 818 1) with effoct from October 14 2013 
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BS R & Co. LLP 

Limited Review Report (Continued) 

CIE Automotive India Limited (formerly known as Mahindra CIE Automotive 
Limited) 

6. We draw attention to Note 7 to the financial results, which more fully explains that the corresponding 
figures presented for the quarter ended 30 June 2022 and and year to date results for the period from 
01 January 2022 to 30 June 2022 have been restated in accordance with the requirements of "Ind 
AS 8 : Accounting Policies. Changes in Accounting Estimates and Errors" for reclassification of 
material items. 

Our conclusion is not modified in respect of this matter. 

7. We did not review the interim financial information of 9 Subsidiaries included in the Statement, whose 
interim financial information reflects total assets (before consolidation adjustments) of Rs. 52,414 
million as at 30 June 2023 and total revenues (before consolidation adjustments) of Rs. 8,859 million 
and Rs.18,824 million, total net profit after tax (before consolidation adjustments) of Rs. 2,346 million 
and Rs. 3,339 million and total comprehensive income (before consolidation adjustments) of Rs. 
2,346 million and Rs. 3,339 million , for the quarter ended 30 June 2023 and for the period from 01 
January 2023 to 30 June 2023 respectively, and cash out flows (net) (before consolidation 
adjustments) of Rs. 498 million for the period from 01 January 2023 to 30 June 2023. as considered 
in the Statement. The Statement also include the Group's share of net profit after tax of Rs. Nil and 
Rs. Nil and total comprehensive income of Rs. Nil and Rs. Nil, for the quarter ended 30 June 2023 
and for the period from 01 January 2023 to 30 June 2023 respectively as considered in the Statement, 
in respect of 1 associate, whose interim financial information has not been reviewed by us. These 
interim financial information has been reviewed by other auditor whose report has been furnished to 
us by the Parent's management and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries and associate, is based solely on 
the report of the other auditor and the procedures performed by us as stated in paragraph 3 above. 

These subsidiaries are located outside India whose interim financial information have been prepared 
in accordance with accounting principles generally accepted in their respective countries and which 
have been reviewed by other auditor under generally accepted auditing standards applicable in their 
respective countries. The Parent's management has converted the interim financial information of 
such subsidiaries located outside India from accounting principles generally accepted in their 
respective countries to accounting principles generally accepted in India. We have reviewed these 
conversion adjustments made by the Parent's management. Our conclusion in so far as it relates to 
the balances and affairs of such subsidiaries located outside India is based on the report of other 
auditor and the conversion adjustments prepared by the management of the Parent and reviewed by 
us. 

Our conclusion is not modified in respect of this matter. 

8. The Statement includes the interim financial information of 4 Subsidiaries which have not been 
reviewed, whose interim financial information reflects total assets (before consolidation adjustments) 
of Rs. 5,919 million as at 30 June 2023 and total revenues (before consolidation adjustments) of Rs. 
1,003 million and Rs.1,931 million, total net loss after tax (before consolidation adjustments) of Rs. 
61 million and Rs. 121 million and total comprehensive loss (before consolidation adjustments) of Rs. 
61 million and Rs. 121 million , for the quarter ended 30 June 2023 and for the period from 01 January 
2023 to 30 June 2023 respectively, and cash out flows (net) (before consolidation adjustments) of Rs. 
28 million for the period from 01 January 2023 to 30 June 2023, as considered in the Statement. The 
Statement also includes the Group's share of net loss after tax of Rs. 3 million and Rs. Nil and total 
comprehensive income of Rs. 3 million and Rs. Nil, for the quarter ended 30 June 2023 and for the 
period from 01 January 2023 to 30 June 2023 respectively as considered in the Statement, in respect 
of 5 associates, based on their interim financial information which have not been reviewed. According 
to the information and explanations given to us by the Parent's management, these interim financial 
information are not material to the Group. 
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Our conclusion is not modified in respect of this matter. 

Mumbai 

18 July 2023 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

cJs(u~VA 
Abhishek 

Partner 

Membership No.: 062343 

UDIN:23062343BGYFUK8882 
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Annexure I 

List of entities included in unaudited consolidated financial results. 

Sr. No Name of component Relationship 

1 CIE Automotive India Limited [(formely known as Parent/ Holding Company 
Mahindra CIE Automotive Limited) - CIE] 

2 Stokes Group Limited Subsidiary of CIE 

3 BF Precision Private Limited Subsidiary of CIE 

4 Bill Forge de Mexico S de RL de CV Subsidiary of CIE 

5 Aurangabad Electricals Limited Subsidiary of CIE 

6 CIE Hosur Limited Subsidiary of CIE 

7 CIE Gaitor, S. A. U. (Gaitor) Subsidiary of CIE 

8 CIE Legazpi SA Subsidiary of Gaitor 

9 UAB CIE LT Forge Subsidiary of Galfor 

10 Metalcastello S. p. A Subsidiary of Gaitor 

11 CIE Forging Germany Gmbh (CFG) Subsidiary of Galfor 

(formerly known as Mahindra Forgings Europe AG) 

12 Jeco Jellinghaus GmbH Subsidiary of CFG 

13 Gesenkschmiede Schneider GmbH Subsidiary of CFG 

14 Falkenroth Unformtechnik Gmbh Subsidiary of CFG 

15 Schoneweiss & Co GmbH Subsidiary of CFG 

16 Clean Max Deneb Power LLP Associate of CIE 

17 Sunbarn Renewables Private Limited Associate of CIE 

- 1, 18 ReNew Surya Alok Private Limited Associate of CIE ~fa..£,. 
(~ B "'_F . , ( 
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CIE Automotive India Limited (formerly known as Mahindra CIE Automotive 
Limited) 

19 Gescrap India Private Limited Associate of CIE 

20 Strongsun Solar Private Limited Associate of CIE 

21 Gaitor Eolica, S. L Associate of Galfor 
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