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w.mahindracie.com 
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BSE Limited 
Corporate Relationship Department, 
P. J. Towers, 
Dalal Street, Fort, 
Mumbai - 400 001. 

BSE Scrip Code: 532756 

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. 

NSE Scrip Code: MAHINDCIE 

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

Dear Sir/Madam, 

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 319' December, 2018 duly approved by the Board of Directors at its meeting 
held today i.e. 20th February, 2019 together with report of Statutory Auditors thereon; 

ii. Consolidated Audited Financial Results of the Company for the Financial Year ended 
31st December, 2018 duly approved by the Board of Directors at its meeting held today 
i.e. 20" February, 2019 together with report of Statutory Auditors thereon; 

iii. 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:/hororci, mahindracie.cotiz 

The meeting commenced at 4:00 p.m. and concluded at 6:00 p.m. 

Kindly acknowledge receipt and take the same on the records. 

Thanking you, 
Yours faithfully, - ---I 
For Mahindra CIE Automotive Limited 

$k& i : 
Krishnan Shankar 
Company Secretary &Head - Legal 
Membership No.: F 3482 
Encl: As above 

Mahindra CIE Automotive Limited 
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Segment wise Revenue, Results. Assets % Liabilities 

ii) Other Un-allocable Expenditure net of Un-allocable income 

Total Profit before Tax 

1 

2 

Rs. In Million 

Particulars 

Segment Revenue 

a) India 

b) Europe 

Total 

Less: 

Inter Segment Revenue 

Net Sales I Income from Operations 

Sqment Results 

Profit before tax and interest 
a) India 

b) Europe 

CONSOLIDATED 

Year Ended 

31-Dec-18 
Audited 

33,885.79 

46,789.36 

80,675.15 

359.77 

80,315.38 

3,587.70 

4,442.55 

Year Ended 

31-Dec-17 

Audited 

28,948.21 

37,029.94 

65,978.15 

268.71 

65,709.44 

2,267.27 

3,391.68 
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STATEMENT OF STANDALONE AND CONSOLIDATED AUDITED RESULTS FOR THE QUARTER AND YEAR ENDED DECEMBER 31,2018. 
Nates: 

1 The r t a t m t  has been prepared In accordance wlth the Companles (Indian Accwntlng Standards) Ruler. 2015 (IndkSI prescribed under Section 133 af the C-nler Act, 2013 and 
othevremgnued accauntlng practicer and pditier t o  the extent applicable. 

2 Pun~hlnt to the m e r  of Honble Natlonal Company LawTnbunal, Mumbal, dated December 13. 2017. f a r  of the Crmpanyr rubrldlades, Mmely, Mahlndra Forgmgl lntematlmal 
Llmlted (MFIL), Mahlndra Farglngr Glaal Llmlted (MFGL), Mahindra Gearr h Transmlnlmo Pnvate Llmlted (MGTPL) and Crest Geanech P m t e  Llmlted (Crest Geanechl I'TraNferw 
Cmpanler"1 menEd mth the Canpany with effect fmn  July 1,2017 (being the appolmed date as per the Scheme of Amalgamation). Consequently, the Cmpany has accounted for 
the mergerwith effect fmm July 1.2017, hence. the results f w  theyear ended December 31, 2018 are not comparablewith thme of theyear ended December 31, 2017. 

3 In September 2018. The Board of dlrecton of Mahlndra CIE Autamotlw Llmlted has decided to dlrpow the forging burlnerr fn Unlted Kingdom, camrpondbg to the company Stoker 
G m p  LlmLed. h e  to that declrlm, the Grwp has dkmtfnued the operatfans of S t o w  Grwp Llmlted, claslfymg them as disposal qmup, and hence the results has been dirched 
separately sr dlrcontlnwd operatlms. 

4 R e w m f m n  Opentlons for year ended December 31,2017 InctLnIes n o s e  duty which is discantlnued w.e.1 July 1,2017 upon lmpiementstlon of G m d r  and Services Tax (GST] In 
India. In accordance with b d  AS 18, Rewnue, GST k not bcluded In Rmnue fmm Operatlonr. In vlew of the eforeraid restructuring of Indirect taxes, Rwenue fmm Operatlmr for the 
yearmled December 31. 2018 sre not comparable. 

5 ~xceptlon.1 nuns reiatlnl t o  a r ran t  y w :  
a. Pmvlsion for lmpalrmem on additional invertment in Stoker Gmvp Llmited, whdly owned subrldlaly of Crmpany, amownlng to V 1,161 Mllllm, to facilitate clorun of business. The 

Cmpany doer not antrclpate any amount to be recwwed fmm thb Investment. Hence, the Company has recqlnlred full lmpalrment Ion w the rald Investment. 
b. LOSS an rsle of Investment in Mahlndra Forglngr E u q e  AG (ME), one of the wholly owned wbrldlaries of the Cmpany, to  CIE Galfor S.A. (Galfor), another whdly owned rubsldlary 

of the Company a m n t l n g  to t 125 Milllm. 
Exceptional Items relating to p r d o u r  year: 
Onetime payment made t o  employees wtipting far early retirement undrme Voluntary Retirement Scheme declared in NwembR 2017 h Forgags dmrion. 

6 Tk flgunr for the quarter ended December 31,2018 and December 31,2017 are the derived flpm betwee- the audited flgurer for the year ended Desember 31,2018 and December 
33,2017 and publkhed reviewed flgurn of September 30,2018 and September 30, 2017 respectlvdy. 

The Board of Directors of the Company a IU meeting held on September 25,2018, approved the scheme of merger between Bill Forge Private Um~ted, wholly owned subsidiary, and 
the Company. The sdileme of merger has been flled w~ththe Natlanal Company Law Trlbunal (NUT on Octaber 29,2018snd theimpact of this merger wlll be givenome the scheme a 
approved by the NCLTand filed wnh Reglrtrar of Companles 

8 Pmiour pr iod figurer have b m  rqmuped I mlanlfled, wherever necmary to conform to the current yean classlf~catlan 
A' 

Date : Feb 20, 2019 
Place : Mumbal 

For and o alf of the Board of Mrecton, pi-' 



Price Waterhouse Chartered Accountants LLP 

The Board of Directors 
M/s. Mahindra CIE Automotive Limited 
Mahindra Towers, 
P.K. Knrne Chowk 
Worli, Mumbai- 400018 

Independent Auditor's Report on the Statement of standalone financial results 

1. We have audited the accompanying Statement containing the annual audited standalone financial results 
of Mahindra CIE Automotive Limited (the "Company") for the year ended December 31,2018 together with 
the notes thereon (hereinafter referred to as the "Statement"), which we have signed under reference to this 
report. 

Management's Responsibility for the standalone financial results 

2. Management is responsible for the preparation of the accompanying Statement. The Management is also 
responsible for the preparation of the annual statutoly financial statements in accordance with the 
Accounting Standards specified under Section 133 of the Companies Act, 2013 (the "accounting principles 
generally accepted in India"), basis which the above Statement containing the annual audited standalone 
financial results has been prepared. The responsibility includes the design, implementation and 
maintenance of internal control relevant to the preparation of the Statement that is free from material 
misstatement, whether due to fraud or error. 

Auditors' Responsibility 

3. Our responsibility is to express an opinion on the Statement based on our audit. We conducted our audit 
in accordance with the Standards on Auditing specified under Section 143(10) of the Companies Act, 2013 
("the Act") and other applicable authoritative pronouncements issued by the Institute of Chartered 
Accountants of India. Those Standards require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free from 
material misstatement. 

4. An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
Statement. The procedures selected depend on the auditors' judgment, including the assessment of the 
risks of material misstatement of the Statement, whether due to fraud or error. In making those risk 
assessments, the auditors consider internal control relevant to the entity's preparation and fair presentation 
of the Statement in order to design audit procedures that are appropriate in the circumstances. An audit 
also includes evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by Management, as well as evaluating the overall presentation of the Statement. 

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 

Opinion 

6. In our opinion and to the best of our information and according to the explanations given to us: 
(i) the ~iarement, together with the notes thereon arc prcsenrcd in the format prescribed undcr Rcguli~tion 
:(:( of the SEHl (1.isting Obligations and Disclosure Requirements) Regulations, 2015 in this regard; and 

(ii) the Annual audited standalone financial results for the year ended December 31,2018 as set out in the 
Statement gives a true and fair view of the total comprehensive income (comprising of profit and other 
comprehensive income), and other financial information of the Company for the year ended December 31, 
2018 in accordance with the accounting principles generally accepted in India. 

Price Waterhouse Chartered Accountants LLP, 7th Floor, Tower A - Wing 1, Business Bay, Airport Road 
Yenoada, Pune - 411 006 
T: +gI  (20) 41004444, F: +9l (20) 41006161 

Registeredoffice and Headoffice: Suchels Bhawan. llAVishnu Digambar Mag. New Deihi 110 002 
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Wnh eHed from July 25,2014. Post its conversion fa Price Walehours Charlered Accountanb LLP its ICAI ragisValion number is 012754NlN500016 (ICAI registration 
number before convemlon was 012754N) 



Price Waterhouse Chartered Accountants LLP 

Emphasis of Matter 

7. We draw your attention to Note 6 of the Statement regarding the figures for the quarter ended December 
31, 2018, which are the balancing figures between audited figures in respect of the fuU financial year and 
the published year-to-date figures upto the third quarter of the current financial year. Our opinion is not 
qualified in respect of this matter. 

Other Matter 

8. The Statement dealt with by this report has been prepared for the express purpose of filing with Stock 
Exchanges. This Statement is based on and should be read with the audited financial statements of the 
company for the year ended December 31,2018 on which we issued an unmodified audit opinion vide our 
report dated February 20,2019. 

Restriction on Use 

g. This report is addressed to the Board of Directors of the Company and has been prepared for and only for 
the purposes set out in paragraph 8 above. This report should not be otherwise used by any other party for 
any other purpose. 

Place: Mumbai 
Date: February 20,2019 

For Price Waterhouse Chartered Accountants LLP 

Partner 
Membership Number- 48125 



Price Waterhouse Chartered Accountants W 

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

Independent Auditor's Report on the Statement of consolidated financial results 

1. We have audited the accompanying Statement containing the annual audited consolidated financial 
results of Mahindra CIE Automotive Limited ("hereinafter referred to as the Holding Company") and its 
subsidiaries (the Holding Company and its subsidiaries together referred to as "the Group") and its 
associate companies; (refer Note 1 to the consolidated financial statements) for the year ended December 
31.2018 together with the notes thereon (hereinafter referred to as the "Statement"), which we have signed 
under reference to this report. 

Management's Responsibility for the consolidated financial results 

2. Management of the Holding Company is responsible for the preparation of the accompanying Statement. 
The Management is also responsible for the preparation of the annual statutory consolidated financial 
statements in accordance with the Accounting Standards specified under Section 133 of the Companies 
Act, 2013 (the "accounting principles generally accepted in India"), basis which the above Statement 
containing the annual audited consolidated financial results has been prepared. The responsibi~ty 
includes the design, implementation and maintenance of internal control relevant to the preparation of 
the Statement that is free from material misstatement, whether due to fraud or error. 

Auditors' Responsibility 

3. Our responsibility is to express an opinion on the Statement based on our audit. We conducted our audit 
in accordance with the Standards on Auditine soecified under Section 142(10) of the Com~anies Act. 2017 .-. , 

("the Act") and other applicable authoritaGv; pronouncements issued by the ~nstituie of chartere2 
Accountants of India. Those Standards require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free from 
material misstatement. 

4. An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the Statement. The procedures selected depend on the auditors' judgment, including the assessment of 
the risks of material misstatement of the Statement, whether due to fraud or error. In making those risk 
assessments, the auditors consider internal control relevant to the entity's preparation and fair 
presentation of the Statement in order to design audit procedures that a; appropriate in the 
circumstances. An audit also includes evaluating the aooronriateness of accountine oolicies used and the 

.& A ~ ~ ~ ~ " *  ~ ~ ~ ~ ~~ ~ ---. 
reasonableness of accounting estimates made by Management, as well as evaluating the overall 
presentation of the Statement. 

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis f o ~  
our audit opinion. 

Opinion 

6. In our opinion and to the best of our infonnation and accordine, to the explanations niven to us: 
(i) the ~iaternent, together with rhc notes thcreon are presented-in the format prescribed under Rcgulation 
33 of the SERl (Listing Obligations and Disclosure Requirements) Regulations, 2015 in this rcgard; and 

L/ 
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Price Waterhouse Chartered Accountants LLP 

(ii) the Annual audited consolidated financial results for the year ended December 31, 2018 as set out in 
the Statement gives a true and fair view of the total consolidated comprehensive income (comprising of 
consolidated profit and consolidated other comprehensive income), and other financial information of the 
Group and its associates for the year ended December 31, 2018 in accordance with the accounting 
principles generally accepted in India. 

Other Matter 

7. The financial statements of ten subsidiaries located outside India, included in the consolidated 
financial statements, which constitute total assets of Rs 39,801 million and net assets of Rs 6,363 
million as at December 31, 2018, total revenue of Rs. 47,363 million, total comprehensive income 
(comprising of profit and other comprehensive income) of Rs 3,115 million and net cash flows 
amounting to Rs 381 million for the year then ended and (ii) one associate company located outside 
India, which constitute total comprehensive incame (comprising of loss and other comprehensive 
income) of Rs (I) million for the year then ended, 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. The Companfs 
management has converted the financial statements of such subsidiaries 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 Companfs 
management. Our ooinion in so far as it relates to the balances and affairs of such subsidiaries located 
outsize India is basid on the report of other auditors and the conversion adjustments prepared by the 
management of the Company and audited by us. 

8. We did not audit the financial information of three subsidiaries, whose financial information reflect total 
assets of Rs 524 million and net assets of Rs 2 million as at December 31,2018, total revenue of Rs. 718 
million, total comprehensive income (comprising of loss and other comprehensive income) of Rs (504) 
million and net cash flows amounting to Rs 64 million for the year ended on that date, as considered in 
the consolidated Ind AS financial statements. The consolidated Ind AS financial statements also include 
the Group's share of total comprehensive income (comprising of loss and other comprehensive income) of 
Rs. (2) million for the period ended December 31,2018 as considered in the consolidated IndAS financial 
statements, in respect of one associate company 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 Ind AS financial statements in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries, and associate company and our report in terms of 
sub-section (3) of Section 143 of the Act insofar as it relates to the aforesaid subsidiaries and associate 
company, 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 workdone and the reports of the other auditors and the financial statements/ 
financial information certified by the Management. 

9. The Statement dealt with by this report has been prepared for the express purpose of filing with Stock 
Exchanges. This Statement is based on and should be read with the audited consolidated financial 
statements of the group and its associates, for the year ended December 31, 2018 on which we issued an 
unmodified audit opinion vide our report dated February 20,2019. 



Price Waterhouse Chartered Accountants LLP 

Restriction on Use 

lo. This report is addressed to the Board of Directors of the Holding Company and has been prepared for and 
only for the purposes set out in paragraph g above. This report should not be otherwise used by any other 
party for any other purpose. 

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

Place: Mumbai 
Date: February 20,2019 

K 
Jeetendra Mirchandani 
Partner 
Membership Number- 48125 
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BSE Limited 
Corporate Relationship Department, 
P. J. Towers, 
Dalal Street, Fort, 
Mumbai - 400 001. 

BSE Scrio Code: 532756 

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. 

NSE Scrip Code: MAHINDCIE 

Subject: Declaration with respect Audit Report with unmodified opinion to the audited 
Financial Results for the Financial Year ended 315' December, 2018 

Dear Sir/Madam, 

We hereby declare that, the Audit Reports issued by statutory Auditors Price Waterhouse 
Chartered Accountants LLP on the Standalone Audited Financial Results and Consolidated 
Audited Financial Results of the Company for the Financial Year ended 31s' December, 2018 are 
unmodified. 

The above declaration is made in pursuant to the regulation 33 (3)(d) of SEBI (Listing Obligation 
and Disclosure Requirements) Regulatian~~2015, as amended. 

(DIN: 07591785) 1 

Mahindra CIE Automotive Limited 

CIN: L27100MH1999PLC121285 


