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The Relationship Manager, 
DCS-CRD 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai 400 001 

BSE Scrip Code:' 500480 
) 

• 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, 
Plot No. C/1 , G Block, 
Sandra - Kurla Complex, 
Sandra (East), 
Mumbai 400 051 

NSE Symbol: CUMMINSIND 

Subject: Intimation regarding Unaudited standalone and consolidated 
Financial Results for the quarter and nine months ended December 
31, 2020 published in newspapers. 

Dear Sir/ Madam, 

Pursuant to Regulation 47(1) and (3) read with Schedule Ill of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("the Regulation"), the 
Company hereby informs that the unaudited standalone and consolidated financial 
results, in accordance with the Regulation 33, for the quarter and nine months ended 
on December 31, 2020 have been published in the English Newspaper Business 
Standard (All Editions) and Marathi Newspaper Loksatta (Pune edition) on January 
30, 2021 The copies of said publications are enclosed for your reference. 

Kindly take this submission on your record. 

Thanking you, 

Yours faithfully, ,:,:� Ji:;,......, 

For Cummins India Limited -,�,>--�<-· 

�( \3 t."--��t; 
Vi hi "'Pun :; __ ,,/ 
C p y retary & Compliance Officer 

Encl.: As above. 
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PRESS TRUST OF INDIA 
New Delhi, 29 January  

The government on Friday revised 
downwards the economic growth rate 
for 2019-20 to 4 per cent from 4.2 per 

cent estimated earlier, mainly due to contrac-
tion in secondary sectors 
like manufacturing and con-
struction. 

“Real GDP or GDP at con-
stant (2011-12) prices for the 
years 2019-20 and 2018-19 
stands at ~145.69 trillion and 
~140.03 trillion, respectively, 
showing a growth of 4.0 per 
cent during 2019-20 and 6.5 
per cent during 2018-19,” 
National Statistical Office 
said in revised national 
account data. 

Under the first revision 
released in January 2020, 
real GDP or GDP at constant 
(2011-12) prices for 2018-19 
was pegged at ~139.81 tril-
lion, showing a growth of  
6.1 per cent. 

“The growth in real GVA 
during 2019-20 has been lower than that in 
2018-19 mainly due to relatively lower growth 
in mining and quarrying, manufacturing, 
electricity, gas, water supply and other utility 

services, construction, trade, repair, hotels 
and restaurants and financial services,” the 
data said. 

During 2019-20, the growth rates of the pri-
mary sector (comprising agriculture, forestry, 
fishing and mining and quarrying), secondary 
sector (comprising manufacturing, electricity, 

gas, water supply and 
other utility services, and 
construction) and tertiary 
sector (services) have 
been estimated as 3.3 per 
cent, (-)1.1 per cent and 7.2 
per cent as against a 
growth of 2.2 per cent,  
5.8 per cent, and 7.2 per 
cent, respectively, in the 
previous year. Nominal 
net national income at 
current prices for 2019-20 
stands at ~179.94 trillion as 
against ~167.05 trillion in 
2018-19, showing a growth 
of 7.7 per cent as against a 
rise of 10.3 per cent in the 
previous year. 

Per capita income i.e. 
per capita net national 
income at current prices 

is estimated at ~1,25,883 and ~1,34,186, respec-
tively, for 2018-19 and 2019-20. Per capita PFCE 
at current prices, for 2018-19 and 2019-20 is 
estimated at ~84,567 and ~91,790, respectively. 

Core sector output shrinks 1.3% in Dec
PRESS TRUST OF INDIA 
New Delhi, 29 January  

The output of eight core 
infrastructure sectors con-
tracted for the third month 
in a row by 1.3 per cent in 
December, dragged down 
by poor show by crude oil, 
natural gas, refinery pro-
ducts, fertiliser, steel and 
cement sectors. 

The core sectors had 
expanded by 3.1 per cent in 
December 2019, according 
to the provisional data 
released by the Commerce 
and Industry Ministry on 
Friday. Barring coal and 
electricity, all sectors 
recorded negative growth 
in December 2020. 

During April-December 
2020-21, the sectors’ output 

declined by 10.1 per cent 
against a growth rate of 0.6 
per cent in the same period 

of the previous year. 
The output of crude oil, 

natural gas, refinery pro-

ducts, fertiliser, steel and 
cement declined by 3.6 per 
cent, 7.2 per cent, 2.8 per 

cent, 2.9 per cent, 2.7 per 
cent, and 9.7 per cent, 
respectively. 

The growth in coal pro-
duction slowed down to 2.2 
per cent in the month 
under review from 6.1 
per cent in the 
same month last 
year. However, 
electricity output 
grew by 4.2 per 
cent in December 
2020. 

The eight core indus-
tries constitute 40.27 per 
cent of the Index of 
Industrial Production. 

The government also 
revised core sector output 
data for September 2020 
showing a growth rate of 
0.6 per cent in the month 
against the earlier projec-

tion of 0.1 per cent contrac-
tion. 

Commenting on the 
data, ICRA Principal 
Economist Aditi Nayar 
said that discouragingly, 

the core index con-
tinued to 

contract  for the 
third consecu-
tive  month  in 

December 2020. 
“Based on the 

plateau in the core sec-
tor data, juxtaposed with 
the uptick in auto produc-
tion trends and recovery in 
non-oil merchandise 
exports, we expected the 
IIP to rebound to a modest 
growth of 0.5-1.5 per cent 
in December 2020, trailing 
the level seen in October 
2020,” she said. 
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SUBRATA PANDA 
Mumbai, 29 January 

The Insurance Regulatory and 
Development Authority of India (Irdai) 
is exploring the possibility of indexing 
annuity rates to government securities 
or the inflation rate so that they reflect 
the cost of living of consumers.  

Annuity products may shift from 
fixed rates, which generally give lower 
returns, to floating rates. 

Subhash Chandra Khuntia, Irdai 
chairman, said: “If the annuity rate is 
indexed to something that reflects the 
cost of living, it will be good for both the 
insurer and the policyholders.” 

A group has been constituted to look 
at this. 

Annuity plans enable customers to 
receive payments regularly throughout 
their lives after they invest a lump sum. 
The insurance industry has seen a surge 
in demand for annuity products due to 
increasing life expectancy and rapidly 
declining interest rates. Experts have 
said the recent fall in bank interest rates 
has made annuity products attractive 
and the demand for such products will 
continue to soar in the coming years 
with a huge section of the Indian pop-
ulation working in the unorganised sec-
tor, where there is no pension. 

The regulator recently launched a 
standard individual immediate annuity 
product — “Saral Pension” — which all 
life insurers have to start offering by 
April 1. The regulator has introduced 
standard products in the past few 
months, starting with standard health 
products, Covid products, term pro-
ducts, etc. It is also planning to introduce 
a few other standard products. 

Speaking at the annual summit of the 
Insurance Brokers Association of India 
(IBAI), Khuntia said around 4.2 million 
lives had been protected under Corona 
Kavach and approximately 536,000 
under Corona Rakshak. These were the 
two standard Covid products the regu-
lator had launched in June last year. 
They are cheaper than comprehensive 
health policies. 

Around 12.8 million lives have been 
covered under Covid-specific products 
with a premium of more than ~1,000 
crore, and the sum insured is more than 

~12 trillion. The chairman said insurance 
companies had been asked to have 
agreements with network providers 
(hospitals) on the cost of disposables and 
Covid treatment. In the initial days of 
the pandemic the health insurance 
industry saw costs rising due to dispos-
ables because there was no standard 
charge for such products and customers 
had to pay for them. But he said it was a 
transient phenomenon and the costs 
had come down. 

“We would like to develop such 
agreements between health providers 
and insurers so that there is some cer-
tainty and policyholders are not asked 
to pay anything extra. Now, things are 
under control and we are keeping a 
watch on the situation,” he said. 

Indexing annuity 
rates to inflation  
or G-secs on cards 

FY20 GDP grew even slower at 4%

Union government's fiscal deficit 
soared to ~11.58 trillion or 145.5 per 
cent of the Budget Estimate (BE) at 
the end of December, as revenue real-
isation was hit by disruptions in nor-
mal business activities. According to 
the data released by the Controller 
General of Accounts (CGA), the fiscal 
deficit at the end of December in the 
previous fiscal year was 132.4 per cent 
of the BE of 2019-20.  

In absolute terms, the fiscal def-
icit stood at ~11,58,469 crore at 
December-end. For the current fis-
cal year, the government had 
pegged the fiscal deficit at ~7.96 tril-
lion or 3.5 per cent of the GDP in the 
Budget which was presented in 
February 2020. The fiscal deficit or 
gap between the expenditure and 
revenue had breached the annual 
target in July this year. 

The government received ~11.21 
trillion (50 per cent of correspon-
ding BE 2020-21 of total receipts) up 
to December 2020. Of this, ~9,62,399 

crore was tax revenue, ~1,26,181 crore 
was non-tax revenue, and ~33,098 
crore was non-debt capital receipts.  

Non-debt capital receipts consist 
of recovery of loans (~14,202 crore) 
and disinvestment proceeds 
(~18,896 crore). The total receipts till 
December 2020 works out to be 49.9 
per cent of the BE. The receipts were 
56.6 per cent of the BE 2019-20 at 
the end of December 2019. 

The CGA also said that ~3,71,640 
crore has been transferred to state 
governments as devolution of share 
of taxes by the central government 
up to December 2020. 

The centre's total expenditure 
stood at ~22.80 trillion or 75 per cent 
of corresponding BE 2020-21. Out of 
this, ~19,71,173 crore was on revenue 
account and ~3,08,974 crore was on 
capital account. 

Of the total revenue expenditure, 
~4,72,171 crore was towards interest 
payments and ~2,27,352 crore is  
on account of major subsidies.

Fiscal deficit soars  
to 145% of estimate

*Third Revised Estimates; #Second Revised 
Estimates; @First Revised Estimates 
Source: Ministry of Statistics & Programme 
Implementation 

THE TRAJECTORY

PERFORMANCE OF EIGHT CORE INDUSTRIES Growth rates (in %)
Sector              Coal        Crude    Natural        Refinery        Fertilisers          Steel       Cement   Electricity    Overall  
                                              oil           gas       products                                                                                       growth     
Weight           10.33          8.98        6.88             28.04                 2.63          17.92              5.37          19.85          100 
Dec ‘ 19               6.1           -7.4         -9.2                     3                  10.2             8.7                5.5          -0.02           3.1 
Jan ‘20                  8           -5.3            -9                  1.9                 -0.1             1.6                 5.1               3.2           2.2 
Feb ‘20              11.3          -6.4         -9.6                  7.4                   2.9            2.9                7.8             11.5          6.4 
Mar ‘20                 4          -5.5         -15.1               -0.5                -11.9         -21.9             -25.1            -8.2       -8.6 
Apr ‘20           -15.5          -6.4       -19.9              -24.2                -4.5       -82.8           -85.2          -22.9       -37.9 
May ‘20             -14            -7.1       -16.8               -21.3                    7.5       -40.4            -21.4          -14.8       -21.4 
Jun ‘20           -15.5              -6            -12               -8.9                   4.2         -23.2             -6.8              -10       -12.4 
Jul ‘20              -5.7          -4.9        -10.2              -13.9                  6.9          -6.5            -13.5            -2.4         -7.6 
Aug ‘20              3.6          -6.3         -9.5               -19.1                    7.3            0.5            -14.5            -1.8       -6.9 
Sep ‘20                 21              -6       -10.6               -9.5                 -0.3            6.2             -3.4             4.8          0.6 
Oct ‘20               11.7          -6.2        -8.6                  -17                   6.3                4                3.2              11.2       -0.9 
Nov ‘20*            3.3          -4.9         -9.3               -4.8                   1.6          -0.5              -7.3              3.5         -1.4 
Dec‘ 20*             2.2          -3.6          -7.2               -2.8                 -2.9           -2.7              -9.7              4.2         -1.3 
*provisional 
 

IN THE PIPELINE 
|  A group has been formed by  

the regulator on this issue  

|  Falling interest rates has led to 
demand for annuity products  

|  Irdai has launched a standard 
individual annuity  

COVID PRODUCTS REPORT CARD 
|  4.2 million lives covered under 

Corona Kavach; 536,000 under 
Corona Rakshak 

|  Overall, 12.8 million lives covered 
under Covid-specific products  

|  Around ~1,000 crore premiums 
have been collected  

|  And, sum insured for these 
policies has surpassed ~12 trillion 
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