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Disclaimer

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

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

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

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

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

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

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

Certain numbers in these presentations and reports have been subject to routine round off and accordingly figures shown as total in tables and diagrams may not be an arithmetic aggregation of the 
figures that precede them. 
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1. OVERVIEW
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LEGAL STRUCTURE AS ON 31 DECEMBER 2024
O

V
ER

V
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W

* - Non Operational
#-Under voluntary liquidation

CIE Galfor 
S.A.

Bill Forge 
de Mexico 
S de RL de 

CV

CIE Hosur 
Limited

UAB ClE LT 
Forge

CIE Legazpi 
S.A.

Metalcastello 
S.p.A.

CIE 
Forgings 
Germany 

AG*

CIE 
Aluminium 

Casting India 
Limited

100%

99.81%

100% 100%

100% 100% 99.96% 100%

CIE through its 
subsidiaries 65.71%

BF 
Precision 
Private 

Limited#

100%
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FORGING
52%

STAMPINGS
14%

ALUMINIUM
13%

GEARS/ 
MACHINING

9%

CASTINGS
7%

COMPOSITES

2%
MAGNETICS

3%

FORGING
37%

STAMPINGS
21%

ALUMINIUM
19%

GEARS/ MACHINING

11%
CASTINGS

6%

MAGNETICS
3%COMPOSITES

4%

FORGING
84%

GEARS/ MACHINING
16%

INDIA

EUROPECIE INDIA 
GLOBAL

SALES CONTRIBUTION

68%*

32%*

* % by Sales
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METALCASTELLO (GEARS, ITALY)

CIE FORGING SPAIN AND LITHUANIA

•  3 Plants

•  1 Plant

1 IN PUNE

4 IN BANGALORE

1 IN HARIDWAR

1 IN COIMBATORE

FORGING
2 IN KAHNE (PUNE)

1 IN NASHIK

2 IN RUDRAPUR

1 IN ZAHEERABAD

1 NAGPUR

STAMPING

1 IN PUNE
CASTING

1 IN PUNE
COMPOSITES

1 IN PUNE

1 IN RAJKOT

MACHINING / GEARS

1 IN PUNE
MAGNETS

PUNE
NASHIK

RAJKOT

HARIDWAR
RUDRAPUR

ZAHEERABAD

BANGALORE

COIMBATORE

2 IN AURANGABAD

1 IN PANTNAGAR

ALUMINIUM

PANTNAGAR

AURANGABAD

NAGPUR

68% of overall Sales 32% of overall Sales

CARS + UTILITY VEHICLES + LIGHT COMMERCIAL VEHICLE

52%
MHCVTWO WHEELERS TRACTORS

21% 18% 9% Light Vehicles >50% 
Rest is divided between Off Highway and CVs 

END USE SEGMENTS END USE SEGMENTS
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2. Q4 CY2024 
RESULTS
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Q
4 

C
Y2

02
4 INDIA RESULTS

₹ million OCT-DEC 2024 OCT-DEC 2023 JUL-SEP 2024

Sales 14,522 +4% 13,934 14,707

EBITDA 2,464 +7% 2,299 2,606

% EBITDA / Sales 17.0% 16.5% 17.7%

EBIT 1,886 +5% 1,790 2,032

% EBIT / Sales 13.0% 12.8% 13.8%

EBT 1,841 +8% 1,708 1,997

% EBT / Sales 12.7% 12.3% 13.6%

OCT-DEC 2024
V/S OCT-DEC 2023

OCT-DEC 2024
V/S JUL-SEP 2024

<6T 3.2% -6.2%

MHCV -22.2% 4.4%

Tractors 12.1% -22.5%

2 Wheelers 8.0% -5.5%

FINANCIAL UPDATE MARKET UPDATE

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

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

<6T Vehicles represented here are as per International Classification 
and include Passenger Vehicles, Utility Vehicles, Vans and Light 
Commercial Vehicles as per Indian Classification

▪ Overall stable business with growth in line with the market.
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4 EUROPE RESULTS

₹ million OCT-DEC 2024 OCT-DEC 2023 JUL-SEP 2024

Sales 5,771 -21% 7,325 5,899

EBITDA 865 -30% 1,240 942

% EBITDA / Sales 15.0% 16.9% 16.0%

EBIT 634 -35% 969 719

% EBIT / Sales 11.0% 13.2% 12.2%

EBT 502 -33% 744 602

% EBT / Sales 8.7% 10.2% 10.2%

OCT-DEC 2024
V/S OCT-DEC 2023

OCT-DEC 2024
V/S JUL-SEP 2024

<6T -9.7% 14.5%

MHCV -37.5% 7.4%

FINANCIAL UPDATE MARKET UPDATE

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

Source: IHS Global (Europe without Russia).

From now on, we will be presenting Europe market data without 
Russia. This is to be in line with business realities where European 
companies are not allowed to do business with Russia.

▪ Sales reduction due to low market performance in light vehicles and especially CVs in Europe and US Off-road market.
▪ EBITDA margin reduction due to turnover drop. 
▪ Restructuring activities and temporary layoffs on going to preserve margins.
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4 CONSOLIDATED RESULTS

₹ million OCT-DEC 2024 OCT-DEC 2023 JUL-SEP 2024

Sales 20,292 -5% 21,259 20,606

EBITDA 3,328 -6% 3,539 3,548

% EBITDA / Sales 16.4% 16.6% 17.2%

EBIT 2,520 -9% 2,758 2,750

% EBIT / Sales 12.4% 13.0% 13.3%

EBT 2,342 -4% 2,452 2,600

% EBT / Sales 11.5% 11.5% 12.6%

FINANCIAL UPDATE

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

▪ Consolidated business decline due to weak European market performance.

▪ Focus is on Indian business growth to offset the European drop.
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3. CY2024 RESULTS
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C
Y2

02
4 INDIA RESULTS

₹ million JAN-DEC 2024 JAN-DEC 2023

Sales 58,079 +5% 55,310

EBITDA 10,368 +12% 9,227

% EBITDA / Sales 17.9% 16.7%

EBIT 8,120 +14% 7,093

% EBIT / Sales 14.0% 12.8%

EBT 7,890 +17% 6,753

% EBT / Sales 13.6% 12.2%

PAT 5,883 +20% 4,911

% PAT / Sales 10.1% 8.9%

JAN-DEC 2024 V/S JAN-DEC 2023

<6T 3.8%

MHCV -11.8%

Tractors -0.4%

2 Wheelers 16.0%

FINANCIAL UPDATE MARKET UPDATE

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

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

<6T Vehicles represented here are as per International Classification 
and include Passenger Vehicles, Utility Vehicles, Vans and Light 
Commercial Vehicles as per Indian Classification

▪ All business in India performing well with positive expectations. Growth in line with weighted average market growth.

▪ Strong margin improvement thanks to internal efficiency improvement plan. 
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C
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4 EUROPE RESULTS

₹ million JAN-DEC 2024 JAN-DEC 2023

Sales 28,216 -14% 32,811

EBITDA 4,534 -22% 5,832

% EBITDA / Sales 16.1% 17.8%

EBIT 3,476 -27% 4,744

% EBIT / Sales 12.3% 14.5%

EBT 2,957 -26% 4,006

% EBT / Sales 10.5% 12.2%

PAT 2,392 -62% 6,340

% PAT / Sales 8.5% 19.3%

JAN-DEC 2024 V/S JAN-DEC 2023

<6T -6.2%

MHCV -25.9%

FINANCIAL UPDATE MARKET UPDATE

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

Source: IHS Global (Europe without Russia).

From now on, we will be presenting Europe market data without 
Russia. This is to be in line with business realities where European 
companies are not allowed to do business with Russia.

▪ Margin reduction due to sales drop, especially in second half of the year.

▪ 2023 PAT includes ₹ 3,275 mio of profit from discontinued operations (CFG). 
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C
Y2
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4 CONSOLIDATED RESULTS

₹ million JAN-DEC 2024 JAN-DEC 2023

Sales 86,295 -2% 88,120

EBITDA 14,902 -1% 15,059

% EBITDA / Sales 17.3% 17.1%

EBIT 11,596 -2% 11,837

% EBIT / Sales 13.4% 13.4%

EBT 10,847 +1% 10,758

% EBT / Sales 12.6% 12.2%

PAT 8,275 -26% 11,251

% PAT / Sales 9.6% 12.8%

FINANCIAL UPDATE

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

▪ European declining evolution has offset Indian good performance. 
▪ Indian business expected to continue growing but European market evolution remains uncertain.
▪ 2023 PAT includes ₹ 3,275 mio of profit from discontinued operations (CFG).
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4. BALANCE SHEET, 
CASH FLOW & 
OTHER DETAILS
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₹ million 31 DEC 2024 31 DEC 2023

Fixed assets 59,697 59,026

Net Working Capital (1,254) (3,467)

TOTAL NET ASSETS 58,443 55,559

Equity 65,768 59,880

Net Financial Debt (12,022) (8,252)

Others (net) 4,697 3,931

TOTAL EQUITY AND LIABILITIES 58,443 55,559

Non-Recourse Factoring 4,204 5,144

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

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

RATIO 31 DEC 2024 31 DEC 2023

NFD / EBITDA -0.81 -0.55

NFD / EQUITY -0.18 -0.14

RONA(1) 19.8% 21.3%

ROE 12.6% 18.8%

ROE of Continued Operations 12.5% 13.3%
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₹ million 31 DEC 2024

EBITDA 14,902

Financial (749)

Maintenance CAPEX (1,797)

Tax Payment (2,475)

OPERATING CASH FLOW 9,881

% EBITDA 66%

Growing CAPEX (2,104)

Working Capital Variation (2,116)

Dividend Distribution (1,897)

Others 6

FINANCIAL CASH FLOW 3,770

BEGINNNING NFD (8,252)

ENDING NFD (12,022)

▪ Good operative cash flow in both regions, specially in India
▪ Growing capex concentrated mainly in India to continue business organic growth strategy. Strong capex control (<5% 

over sales) till market starts picking up
▪ ₹ 1,897 mio of dividend payment (₹ 5/share, doubling 2023 dividend payout)
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IL
S OTHER OPERATING REVENUE, OTHER INCOME AND EXCHANGE RATES

₹ million

OTHER OPERATING REVENUE

OTHER INCOME

PERIOD ₹ / €
Average for Q4 CY2024 90.11

Average for CY2024 90.56

As on 31 DEC’ 2024 88.93

Q4 CY2024

EXCHANGE RATES

INDIA EUROPE CONSOLIDATED
2,464 882 3,346

1,234 162 1,396

INDIA EUROPE CONSOLIDATED
638 169 808

259 77 336

CY2024
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5. STRATEGY UPDATE
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H SHORT & MEDIUM TERM STRATEGY BY GEOGRAPHY

MARKET

STRATEGY

Short Term

Medium 
term

Electric 
Vehicles

Short Term

Medium 
term

Electric 
Vehicles

• Light Vehicles : Steady single digit growth after a 
period of strong growth

• 2W: Growth revival after a period of low growth
• Tractor: Low growth on high base

• Healthy growth in the medium term as per capita 
ownership of vehicles lower than global average

• CAGR C24-29 for Light Vehicles : 4-5%, 2W: 5-7%, 
Tractors : 4-6%

• Steady expansion; good models being launched
• Penetration C24 vs 29 - e4W: 3% to 18%; e2W : 5% to 

25%; e3W: 9% to 40%

• Grow with Anchor customers
• Ramp up existing order book

• Continue to invest in capacity on confirmed orders
• Focus on customer diversification and on 

Operational Excellence to match CIE Standards

• ICE part dependence low; EV transition more 
opportunity than risk

• Orders for Aluminium & steel castings, steel 
forgings, gears, stampings, and composite parts 
for e2W, e3W and e4W segments

• Light vehicles: Negative growth in C24 & C25
• European CV and US Off-Road market both have large 

declines
• Large penalties on strict pollution norms on ICE vehicles 

and customer anxiety about EVs leading to OEMs 
scaling down production

• In the next 3-5 years, light vehicles demand to 
remain steady between 16-17mn units (C24: 16mn)

• Rising costs, transition to EVs & competition from 
China

• After initial spurt, increase in EV penetration slows
• EV penetration : C24 : 13% (same as C23); C29 : 43% 

(vs. 56% forecasted earlier)

• Protect/ Optimise Margin

• Adapt our factories to the new volume scenario
• Focus on EV components development

• Large dependency on forged crankshafts
• Substitute crankshafts with Aluminium forged parts 

and steel parts used in EVs
• Gears plant developing electric vehicle 

transmission parts
• EV orders delayed as EV penetration slows
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1,066 

4,086 

6,735 
7,976 8,275 

CY 20 CY 21 CY 22 CY 23 CY24

PE
RF
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S

RONA

EBIT PAT*

9.00%
11.00% 11.80%

13.40% 13.40%

CY 20 CY 21 CY 22 CY 23 CY 24

3.70%

11.00%

17.90%
21.30% 19.80%

CY 20 CY 21 CY 22 CY 23 CY24

*PAT on continued operations excluding exceptional items

283%

65%

18%

FOCUSED ON PROFITABILITY

4%
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0.0

50.0

100.0

150.0

200.0

250.0

300.0

350.0

CIE INDIA Nifty Nifty Auto

CIE INDIA Share Price (₹) Performance over the period

CIE India Share Price Indexed to the Nifty and Nifty 
Auto

CIE India Market Cap movement (₹)

HIGH LOW
590.90 455.00
619.00 419.20
619.00 335.65

CIE INDIA NIFTY 50 INDEX NIFTY AUTO INDEX
-20.0% -5.2% -14.4%

0.0% 8.8% 22.6%
34.6% 29.9% 80.3%

PERIOD
6 Month (1st July – 31st Dec 2024)

12 Month (1st Jan – 31st Dec 2024)

2 Years (1st Jan 2023 – 31st Dec 2024)

0

50000

100000

150000

200000

250000

Mkt Cap Max MCap Min MCap
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PERIOD Million Units Δ%
CY2024 5.65 3.8
Q4 CY2024 1.34 3.2
Q3 CY2024 1.42 -2.5
Q2 CY2024 1.37 4.8
Q1 CY2024 1.52 9.9

Units Δ%
982,146 -0.4

219,211 12.1
282,677 3.2
261,628 1.0
218,630 -15.1

Units Δ%
23,561,393 16.0

5,917,177 8.0
6,260,137 12.5
5,859,186 19.6
5,524,893 26.4

Units Δ%
370,828 -11.8

92,774 -22.2
88,849 -8.0
90,656 -0.9
98,549 -13.0

<6T Vehicles** MHCV Tractors Two Wheelers

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

* Δ % -  means comparison of  Quarter volumes of this calendar year with that of the same quarter of the previous calendar year. E.g. Q4 CY24 Volume is compared to Q4 CY23  
volume, respectively.
** - <6T Vehicles represented here are as per International Classification and include Passenger Vehicles, Utility Vehicles, Vans and Light Commercial Vehicles as per Indian 
Classification.

INDIA MARKET: KEY SEGMENTS UPDATE - QUARTERLY
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• Passenger Vehicles

Light Vehicles (less than 6 Tons – European Classification)
Short Term: IHS forecasts production growth at a 5.8% between CY2024-
CY 2025.
Long term: IHS forecasts production growth at a CAGR of 4.6% over a 
period of 2024-2029.

• MHCVs: 
Short Term: IHS* forecasts production growth at  8.4% between CY2024-
CY 2025.
Long term: IHS* forecasts production growth at a CAGR of 5.3% over a 
period of 2024-2029.

• Tractors: 
 “CRISIL Research expects domestic tractor industry to decline by 6-8% in 

fiscal 2025”…”.. domestic tractor sales to expand at 4-6% compound 
annual growth rate (CAGR) during FY2024 to FY2029” … CRISIL Research 
report.

• Two Wheelers: 
“CRISIL Research expects domestic two wheeler industry to rise by approx 
11-13% in fiscal 2025”…”.. domestic two wheeler sales to expand at 7-9% 
compound annual growth rate (CAGR) during FY2024 to FY2029” … CRISIL 
Research report.

* - As per it’s forecast in Feb 2025
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EUROPE MARKET: KEY SEGMENT UPDATE - QUARTERLY

PERIOD Million Units Δ% Units Δ%
CY2024 15.75 -6.2 435,278 -25.9
Q4 CY2024 3.89 -9.7 97,540 -37.5
Q3 CY2024 3.40 -6.0 90,853 -31.8
Q2 CY2024 4.15 -5.8 116,340 -22.1
Q1 CY2024 4.30 -3.3 130,545 -12.4

<6T Vehicles

Source: IHS Global – Europe (w/o Russia)

Δ % -  means comparison of  Quarter volumes of this calendar year with that of the same quarter of the previous calendar year. E.g. Q1 CY24 volume is compared to Q1 CY23  
volume, respectively.

MHCV
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• EU(w/o Russia) – Light Vehicles: 
‒ IHS Global has forecasted that the Light Vehicle production will 

decrease in CY25 by 4.8% as compared to CY24.
‒ and will grow at CAGR of 0.7% between CY24 to CY29.

• EU(w/o Russia) – MHCV*: 
‒ IHS Global has forecasted that the MHCV production will 

increase in CY25 by 3.0% as compared to CY24.
‒ and will grow at CAGR of 3.7% between CY24 to CY29.

* - As per it’s forecast in Feb 2025
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7. SEBI FORMAT
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 … The Group had recognised loss on fair valuation of disposal group of INR 1,536.45 during the year ended December 31, 2023.

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

Rs. in Million 

Quarter Ended Year ended 

Particulars 31 December 2024 30 September 2024 31 December 2023 31 December 2024 31 December 2023 

(Refer note 9) Unaudited (Refer note 9) Audited Audited 

I. Total income 49.68 7.55 -   72.08 13,909.34 

II. Total Expenses (4.54) 0.04 81.12 -   8,603.47 

III. Profit before tax (I-II) 54.22 7.51 (81.12) 72.08 5,305.87 

IV. Loss on fair valuation of assets 

and liabilities of disposal group

-   -   -   -   (1,536.45)

V. Tax expense (5.36) 2.20 -   -   528.89 

VI. Profit / (loss) from discontinued 

operations (III+IV-V)

59.58 5.30 (81.12) 72.08 3,240.53 

4 The above statement of consolidated financial results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their respective 

meetings held on February 20, 2025. 

5 The statutory auditors of the Group have carried out the audit of statement of consolidated financial results for the year ended December 31, 2024, under Regulation 33 of the 

SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 and have expressed an unmodified opinion.

6 The subsidiaries and associate companies forming part of consolidated financial results of CIE Automotive India Limited are listed in "Annexure A" annexed herewith the 

statement.

7 CIE Aluminium Castings India Limited (CACIL) (formerly known as Aurangabad Electricals Limited), the company’s subsidiary is eligible for Government Grant income under 

Maharashtra Government Package Scheme of Incentives (PSI) 2013. This incentive is in the form of refund from the Government of Maharashtra on actual VAT/SGST paid by the 

company from the period February 01, 2016 to January 31, 2023 (7 years) with a maximum limit of ₹2,674 Million.

During the year ended December 31, 2024, CACIL has received a period enhancement for this subsidy upto January 31, 2025 and a maximum value enhancement upto ₹3,112 

Million. As a result of this extension, additional grant income of ₹220 Million which pertains to the period upto December 31, 2023, has been recognised in the Profit and Loss 

Account during the year ended December 31, 2024.

8 The Board of Directors of the Holding Company at their meeting held on February 20, 2025 recommended final dividend of ₹ xxx per equity share of ₹ 10 each fully paid up for 

financial year 2024.

9 The figures for the quarter ended 31 December 2024 and 31 December 2023 is derived/balancing figure 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 financial year, respectively and effect of discontinued operations as per note 2 and 3 above.

10 The Holding Company has changed its name from Mahindra CIE Automotive Limited to CIE Automotive India Limited during the previous year ended December 31, 2023.
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