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7. The consolidated financial statements of the Group for the year ended 31 December 2021 have been 
audited by the predecessor auditor whose report dated 22 February 2022 had expressed an 
unmodified opinion. The financial information of the Group for the corresponding quarter ended 31 
March 2021 has been reviewed by the predecessor auditor whose report dated 29 April 2021 had 
expressed an unmodified conclusion. 

Our conclusion is not modified in respect of this matter. 

8. We did not review the interim financial information of 9 subsidiaries included in the Statement, whose 
interim financial information reflect total revenues (before consolidation adjustments) of Rs. 13,202 
million, total net profit after tax (before consolidation adjustments) of Rs. 626 million and total 
comprehensive income (before consolidation adjustments) of Rs. 626 million for the quarter ended 
31 March 2022, as considered in the unaudited consolidated financial results. The unaudited 
consolidated financial results also include the Group's share of net profit after tax (before 
consolidation adjustments) of Rs. Nil and total comprehensive income (before consolidation 
adjustments) of Rs. Nil, for the quarter ended 31 March 2022 as considered in the Statement, in 
respect of 1 associate, whose interim financial information has not been reviewed by us. These interim 
financial information have 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 company, is based solely on 
the reports of the other auditor and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of this matter. 

9. These subsidiaries and associate are located outside India whose interim financial information has 
been prepared in accordance with accounting principles generally accepted in their respective 
countries and which has 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 and associate 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 opinion in 
so far as it relates to the balances and affairs of such subsidiaries and associate 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. 

10. The Statement includes the interim financial information of 4 subsidiaries which have not been 
reviewed, whose interim financial information reflects total revenue (before consolidation 
adjustments) of Rs. 619 million, total net profit after tax (before consolidation adjustments) of Rs. 12 
milion and total comprehensive income (before consolidation adjustments) of Rs. 12 million for the 
quarter ended 31 March 2022, as considered in the Statement. The Statement also includes the 
Group's share of net profit after tax (before consolidation adjustments) of Rs. 4 million and total 
comprehensive income (before consolidation adjustments) of Rs. 4 million, for the quarter ended 31 
March 2022 as considered in the unaudited consolidated financial results, in respect of 4 associates, 
based on their interim financial results which have not been reviewed. According to the information 
and explanations given to us by the Parent's management, these interim financial results are not 
material to the Group. 
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Our conclusion is not modified in respect of this matter. 
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Annexure I 

List of entities included in unaudited consolidated financial results of Mahindra CIE Automotive Limited 
(MCIE): 

Sr. No Name of component Relationship 

1 Stokes Group Limited ( SGL) Subsidiary of MCIE 

2 BF Precision Private Limited Subsidiary of MCIE 

3 Bill Forge Mexico, S. A de C. V Subsidiary of MCIE 

4 Aurangabad Electricals Limited ( AEL) Subsidiary of MCIE 

5 CIE Hosur Limited ( w. e. f August 6, 2021) Subsidiary of MCIE 

6 CIE Gaitor, S. A. U. (Gaitor) Subsidiary of MCIE 

7 AE Deutschland Gmbh ( Dissolved on August Subsidiary of AEL 
12,2021) 

8 CI E Legazpi SA Subsidiary of Gaitor 

9 UAB CIE LT Forge Subsidiary of Gaitor 

10 Metalcastello S. p. A Subsidiary of Gaitor 

11 Mahindra Forgings Europe A G ( MFE) Subsidiary of Gaitor 

12 Jeco Jellinghaus GmbH Subsidiary of MFE 

13 Gesenkschmiede Schneider GmbH Subsidiary of MFE 

14 Falkenroth Untormtechnik Gmbh Subsidiary of MFE 

15 Schoneweiss & Co GmbH Subsidiary of MFE 

16 Clean Max Deneb Power LLP Associate of MCIE 

17 Sunbarn Renewables Private Limited ( w. e. f. Associate of MCIE 
November 25,2020) 

18 ReNew Surya Alok Private Limited ( w. e. f. Associate of MCIE 
February 25,2021) 

19 Gescrap India Private Limited Associate of MCIE 
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20 Gaitor E61ica, S. L Associate of Gaitor 


