




Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Cummins India Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

1. We have audited the consolidated financial results of Cummins India Limited (hereinafter referred to
as the 'Holding Company") and its subsidiary (Holding Company and its subsidiary together referred
to as "the Group"), its associate and joint ventures (Refer note 1 to the consolidated financial results)
for the year ended March 31, 2022 and the statement of assets and liabilities and the statement of cash
flow as at and for the year ended on that date, attached herewith, being submitted by the Holding
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ('Listing Regulations').

2. In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate audited financial statements of the
subsidiary, associate and joint ventures, the aforesaid consolidated financial results:

(i) include the annual financial statements of the following entities

Name of the Entitv As at March 31, 2022 
% Holding Consolidated as 

Cummins Sales and Service Private Limited 100% Subsidiary 
Cummins Generator Technologies India Private Limited 48.54% Associate 
Valvoline Cummins Private Limited 50% Joint Venture 
Cummins Research and Technology India Private Limited 50% Joint Venture 

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and
(iii) give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the
"Act") and other accounting principles generally accepted in India, of net profit and other
comprehensive income and other financial information of the Group, its associate and joint ventures
for the year ended March 31, 2022 and the statement of assets and liabilities and the statement of cash
flow as at and for the year ended on that date.

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Our responsibilities under those Standards are further described in
the 'Auditor's Responsibilities for the Audit of the Consolidated Financial Results' section of our report.
We are independent of the Group, its associate and joint ventures in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us and other
auditors in terms of their reports referred to in "Other Matter" paragraph below, is sufficient and
appropriate to provide a basis for our opinion.
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Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of Cummins India Limited 
Report on the Consolidated Financial Results 

Board of Directors' Responsibilities for the Consolidated Financial Results 

4. These consolidated financial results have been prepared on the basis of the consolidated financial
statements. The holding Company's Board of Directors are responsible for the preparation and
presentation of these consolidated financial results that give a true and fair view of the net profit and
other comprehensive income and other financial information of the Group including its associate and
joint ventures and the statement of assets and liabilities and the statement of cash flow in accordance
with the recognition and measurement principles laid down in the Indian Accounting Standards
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations.
The respective Board of Directors of the companies included in the Group and of its associate and joint
ventures are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and its associate and joint ventures and
for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the consolidated financial results by the Directors of the Holding Company,
as aforesaid.

5. In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group and of its associate and joint ventures are responsible for assessing the ability of
the Group and its associate and joint ventures to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the respective
Board of Directors either intends to liquidate the Group and its associate and joint ventures or to cease
operations, or has no realistic alternative but to do so.

6. The respective Board of Directors of the companies included in the Group and of its associate and joint
ventures are responsible for overseeing the financial reporting process of the Group and of its associate
and joint ventures.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial results.

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:
• Identify and assess the risks of material misstatement of the consolidated financial results, whether

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.



Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of Cummins India Limited 
Report on the Consolidated Financial Results 

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness of
such controls. (Refer paragraph 15 below)

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Group and its associate
and joint ventures to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the
consolidated financial results or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Group and its associate and joint ventures to
cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial results of the entities within
the Group and its associate and joint ventures to express an opinion on the consolidated financial
results. We are responsible for the direction, supervision and performance of the audit of financial
information of such entities included in the consolidated financial results of which we are the
independent auditors. For the other entity included in the consolidated financial results, which
have been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audit carried out by them. We remain solely responsible for
our audit opinion.

9. We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial results of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit. We also
provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

10. We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters 

11. The consolidated financial results include the Group's share of net profit after tax of Rs. 6,780 lacs and
total comprehensive income of Rs. 6,803 lacs for the year ended March 31, 2022 respectively, as
considered in the consolidated financial results, in respect of one joint venture, whose financial
statements have not been audited by us. These financial statements have been audited by other auditor
whose report has been furnished to us by the Management and our opinion on the consolidated
financial results, in so far as it relates to the amounts and disclosures included in respect of this joint
venture, is based solely on the report of the other auditor and the procedures performed by us as stated
in paragraph 8 above.



Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of Cummins India Limited 
Report on the Consolidated Financial Results 

12. Our opinion on the consolidated financial results is not modified in respect of the above matter with
respect to our reliance on the work done and the reports of the other auditors and the Financial Results
certified by the Board of Directors.

13. The consolidated financial results include the results for the quarter ended March 31, 2022 being the
balancing figures 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 current financial year, which are neither
subject to limited review nor audited by us.

14. The consolidated financial results of the Group for the year ended March 31, 2021, were audited by
another firm of chartered accountants under the Regulation 33 who, vide their report dated May 26,
2021, expressed an unmodified opinion on those consolidated financial results.

15. The consolidated financial results dealt with by this report have been prepared for the express purpose
of filing with stock exchange. These results are based on and should be read with the audited
consolidated financial statements of the group, its associate and joint ventures, for the year ended
March 31, 2022 on which we have issued an unmodified audit opinion vide our report dated May 26,
2022.

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-300009 
Chartered Accountants 

� Jeetendra Mirchandani 
Partner 
Membership Number: 48125 
UDIN: 22048125AJPYQN5648 

Pune 
May 26, 2022 



Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Cummins India Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

1. We have audited the standalone financial results of Cummins India Limited (hereinafter referred to as
the 'Company") for the year ended March 31, 2022 and the standalone statement of assets and liabilities
and the standalone statement of cash flow as at and for the year ended on that date, attached herewith,
being submitted by the Company pursuant to the requirement of Regulation 33 of the SF.RT (l .isting
Obligations and Disclosure Requirements) Regulations, 2015, ('Listing Regulations').

2. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial results:
(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in

this regard; and
(ii) give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the
"Act") and other accounting principles generally accepted in India, of net profit and other
comprehensive income and other financial information of the Company for the year ended March 31,
2022 and the statement of assets and liabilities and the statement of cash flow as at and for the year 
ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Our responsibilities under those Standards are further described in
the 'Auditor's Responsibilities for the Audit of the Standalone Financial Results' section of our report.
We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the standalone financial statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis
for our opinion.

Board of Directors' Responsibilities for the Standalone Financial Results 

4. These standalone financial results have been prepared on the basis of the standalone annual financial
statements. The Company's Board of Directors are responsible for the preparation and presentation of
these standalone financial results that give a true and fair view of the net profit and other
comprehensive income and other financial information of the Company and the statement of assets and
liabilities and the statement of cash flow in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standards prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally accepted in India and
in compliance with Regulation 33 of the Listing Regulations. The Board of Directors of the Company
are responsible for maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the standalone 

---
---==,,,_-

�- Co Chartered 
�� AC,.. --f. ,;,C c\N � • 4,3 C' 

Price Waterhouse & Co Chartered Accountants LLP, 7th Floor, Tower A - Wing 1, Business Bay, 

Pune - 411 006 

.j, \.,� 6,2 °o l tll'o.d, ,wad, 

a•!Y}
T: +91 (20) 41004444, F: +91 (20) 41006161 

Registered office and Head office: Plot No. 56 & 57, Block ON, Sector-V, Satt Lake, Kolkata - 700 091 

f"N-.. \l,§S <, 
' ' E / €.-'3 .t'\.<\ 



Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of Cummins India Limited 
Report on the Standalone Financial Results 

financial statements that give a true and fair view and are free from material misstatement, whether 
due to fraud or error, which have been used for the purpose of preparation of the standalone financial 
results by the Directors of the Company, as aforesaid. 

5. In preparing the standalone financial results, the Board of Directors of the Company arc responsible
for assessing the ability of the Company to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of 
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

6. The Board of Directors of the Company are responsible for overseeing the financial reporting process
of the Company.

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the standalone financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these standalone financial results.

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:
• Identify and assess the risks of material misstatement of the standalone financial results, whether

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are
also responsible for expressing our opinion on whether the comp�ny has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness of
such controls. (Refer paragraph 9 below)

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Company to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor's report to the related disclosures in the standalone financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the standalone financial results,
including the disclosures, and whether the standalone financial results represent the underlying
transactions and events in a manner that achieves fair presentation.
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Price Waterhouse & Co Chartered Accountants LLP 

rNDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Cummins India limited 
Report on the Standalone Financial Results 

9. We communicate with those charged with governance of the Company regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit. We also provide those charged with
governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related safeguards.

Other Matters 

10. The standalone financial results include the results for the quarter ended March 31, 2022 being the
balancing figures 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 current financial year, which are neither
subject to limited review nor audited by us.

11. The standalone financial results of the Company for the year ended March 31, 2021, were audited by
another firm of chartered accountants under the Regulation 33 who, vide their report dated May 26,
2021, expressed an unmodified opinion on those standalone financial results.

12. The standalone financial results dealt with by this report has been prepared for the express purpose of
filing with stock exchange. These results are based on and should be read with the audited standalone
financial statements of the Company for the year ended March 31, 2022 on which we issued an
unmodified audit opinion vide our report dated May 26, 2022.

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-300009 
C_hartered Accounta 

:_::::--

A�:::.-
� Partner 

Membership Number: 48125 

UDIN: 22048125AJPYSY2171 
Pune 
May 26, 2022 
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Audited consolidated ffnanclal results tor the quarter and year ended March 31, 2022 
Cf Lacs 

..... 

Particulars-·- Quarter ended Year ended 

March 31, 2022 December 31, March 31, 2021 March 31, 2022 March 31, 2021 
2021 

(Note 6} (Unaudited) (Audited) (Audited) (Audited) 
(Note6) 

, Income 
(a) Revenue from operations 

Sales/Income from operations 1,47,727 1,70,962 1,24,083 6,05,697 4,28,749 

Other operating income 2,485 3,404 1,542 11,395 7,259 

(b) Other income (Note 8) 6,724 6,103 5,853 24,319 27,378 

Total Income 1,56,936 1,80,469 1,31,478 6,41,411 4,63,386 

2 Expenses 
(a) Cost of matertals consumed 93,237 94,620 68,829 3,57,429 2,32,976 

(b) Purchases of traded goods 13,819 15,599 19,394 57,145 45.454 

(c) C hange in inventories of finished goods, worll�n-progress and traded goods (5,498) 5,507 (4,827) (3,858) {2,068) 

(e) Employee benefits expense 14,746 16,572 13,803 61,453 50,977 

(f) Finance cost 495 285 346 1,216 1,676 

(g) Depreciation and amortisation expense 3,509 3,527 3,104 13,562 12,719 

(h) Other expenses (Note 9) 13,092 14,813 11,485 58,117 50,464 

Total expenses 1,33,400 1,50,923 1,12,134 5,43,064 3,92,198 
3 Profit before exceptlona.1 Items and tax (1-2) 23,536 29,546 19,344 98,347 71,188 
4 Exceptional items (Note 7) 13,236 . 

5 Profit after exceptional Items before share of protil of joint ve ntures and associate 23,536 29,546 19,344 1, 11,583 71,188 
and before tax (3+4) 

6 Share of profit of Joint ventures and associate after tax 3,615 3,266 3,479 9,115 11,312 
7 Prollt before tax (5+6) 27,151 32,812 22,823 1,20,698 82,500 
8 Tax expense 

(a) Current tax 5,702 6,919 5,781 26,136 18,834 
(b) Deferred tax 124 943 217 1,490 194 
(c) Tax for earlier years (302) (31) (302) (31) 
Total tax expenses 5,524 7,862 5,967 27,324 18,997 

9 Profit after tax (7-8) 21,627 24,950 16,856 93,374 63,503 

10 Other comprehensive ( expense) / income 1,127 (97) 483 10 23 
11 Income lax effect (284) 24 (122) (3) (6) 
12 Net other comprehensive (expen,e) / Income not to be reclassllled to profit or loss In 843 (73) 361 7 17 

subsequent perlo�s, net of tax (10+ 11) 
13 Share in joint venturo's and assodate's OCI after tax (net) not to be reclassified to profit or 83 {12) 75 49 4 

loss In subsequent periods 
14 Other comprehensive Income/ (expense) fOr the year, net of tax (12+13) 926 (85) 436 56 21 
15 Total comprehensive lnenme (9+14) 22,553 24,865 17,292 93,430 63,524 

16 Paid-up equity share capital (Face value, 2 each) 5,544 5,544 5,544 5,544 5,544 

t 7 Other equity 5,08,953 4,59,593 
18 Earnings per share 

Basic and diluted E.PS for tho Poriod 011 not prom (Not annuallJ:od) (t) 7.80 9.00 6.08 3J.66 22.91 •. 
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CUMMINS INDIA LIMITED 

Registered Office: Commins lndla Office Campus, Tower A, 5th Floor, Survey No. 21, Balewadl, Pune 411045, Maharashtra, lndla 

[CIN : L29112PN1962PLC012276J, Telephone: 020 67067000, Fax : 020 67067015, 
Email : cll.lnvestors@cummlns.com, Website : www.cummlnslndia.com 

Audited standalone flnonclal results for the quarter and year ended March 31, 2022 

Particulars Quarter ended 

March 31, 2022 December 31, March 31, 2021 
2021 

(Note 6) (Unaudited) (Audited) 
(Note 61 

1 Income 

(a) Revenue from operations 

Sales/Income from operations 1,46,850 1,70,067 1,23,086 

Other operating income 2,506 3,430 1,565 

(b) Other Income (Note 8) 7,660 8,658 11,159 

Total Income 1,57,016 1,82, 155 1,35,810 

2 Exp&nses 
(a) Cost of materials consumed 93,851 95,229 69,210 

(b) Purchases of traded goods 13,220 14,935 18,848 

(c) Change in Inventories ol finished goods, work-In-progress and traded goods (5,513) 5,564 (4,756) 

(d) Employee benefits expense 14,284 16,092 13,360 

(e) Finance cost 483 270 326 

(fl Depreciation and amortisation expense 3,471 3,486 3,058 
(g) Other expenses (Note 9) 12,851 14,627 11,242 

Total expenses 1,32,647 1,50,203 1,11,288 

3 Profit before exceptional Items and tax (1·2) 24,369 31,952 24,522 
4 Exceptional ttems (Note 7) . 

5 Profit before tax (3+4) 24,369 31,952 24,522 

6 Tax expense 

(a) Current tax 5,668 6,919 5,722 

(b) Deferred tax 84 936 231 

{c) Tax for earlier years (298) 

Total tax expenses 5,454 7,855 5,953 
7 Profit aftef tax (S-6) 18,915 24,097 18,569 
8 Other comprehensive (expense)/ Income 1,109 (97) 410 
9 Income tax effect (279) 24 (103) 

10 Net O ther comprehensive (eic.penSl)j / Income not to be reclassified to profit or loss 830 (73) 307 
In subsequent periods, net of tax (8+9) 

11 Total comprehensive Income for the year, net of tax (7 + 10) 19,745 24,024 18,876 
12 Paid-up equity share capllal (Faco value i 2 each) 5,544 5,!>44 5,544 
13 Other equity 

14 Earnings per share 

Basic and diluted EPS tor the period on net profit (Nol annualized)(') 6.82 8.69 6.70 

{? Lacs) 
Year ended 

March 31, 2022 March 31, 2021 

(Audited) (Audited) 

6,02,556 4,25,609 

11,484 7,315 

28,750 37,015 

6,42,790 4,69,939 

3,59,462 2,34,455 

54,838 43,466 
(3,621) (1,862) 
59,562 49,263 

1,150 1,617 

13,402 12,552 
55,288 49,652 

5,40,081 3,89,143 
1,02,709 80,796 

13,236 

1,15,945 80,796 

26,102 rn.ns 

1,476 234 

(298) 
27,280 19,009 
88,665 61,787 

(8) (20) 
2 5 

(6) (15) 

88,659 61,772 
5,544 5,544 

4,79,722 4,35,133 

31.99 22.29 D 
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1 The Consolidated financial results Include results of the following companies· 

Name cf the Company As et M•rch 31 2022 
%holdlna 

Cummil'l!l Salas & Service Private limited 100% 
Cummins Ganeralor Technologies India Pnvato Limited 48,54% 
Valvoli'ne Cummins Private Umitad 50% 
Cummins Rosoarch and Technology India Pnvato Umltod 

50% (Refer noto 11) 

2, STATEMENT OF ASSETS ANO LIABILmES 

Pa.rtlcula1$ 

Norw:urrent usets 
Property, plant and equipment 
Capital wor1<-m,pro9rass (Including Investment property In progress) 
Right-of-use asset 
tnvestment proporties 
lritangible assets 
Intangible assets under development 
Financial assets 

tnvestments in subsidiary, joint 11&ntures and associate 
Other inves,ments 
Other non-currant financial assets 

lncomo tax assets {net) 
Other nan-current assets 

Currant assets 
Inventories 
Rnancial assets 

Investments 
T tade recelvables 
Cash and cash equivalents 
Other bank balances 
Other current financial assets 

Other current assels 
Assets classified as hald for sate 

EQUITY AND LIABIUTIES 

Equity 
Equity sham ca;iital 
Omo, equity 

Rotainoo earnings 
Other reseives 

Hon•<:1.1mmt llabll!tlu 
Financial llabilities 

l.ea&a !iabllitioo 
Other non-<:utTent financial liabllltles 

Provisions 
Deterred rax f.abllltles {net) 
Other non-current llahitrtes 

Cumint llabll111ae 
Financial flabllitibs 

� , ........ & 
Co Chari er,if, - � es 

Ccnaolldated u 
Subs,diary 
Assoc,alo 

Joint Venture 

Joint VOl'lturo 

C 
· CJ: - . -ing dues from micro and small enterprises 

� \ N AC 4 3
-�

� ��:::ng dues o1 credttors olhor than micro and small enterprises 
. L ,\i�}J 
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O"Jler currer I 1/abi es 
Provislona., � 
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As et Oec8mber 31 2021 
%holding Con9011daled u 

100% Subsidiary 
48,54% Associale 

50% Joint Vonturo 

50% Joint Ventura 

Standalone 
As at March 31, As at March 31, 

2022 2021 
(Audited) IAudlte<ll 

1, 15,362 1,13, 616 
6,037 7,940 
2,997 2,851 

9 7,903 1,0 1,992 
4,178 67 

41 4 ,812 

3,735 3,735 
5 19 

9$0 1,365 
3,850 4,221 
6335 5403 

241 428 246.S23 

72,879 55,764 

57,754 32, 6 69 
1,24,7 28 1,07,445 

17,742 1 2,152 
1, 24,932 64.366 

25,47 1 13,800 
15,370 14,9 68 

207 1 985 
4 39083 3.23 169 

6 80 511 569692 

5,544 5.544 

3.63.991 3,19, 68.4 
11�=, 1 15449 

485-266 4406n 

1,513 1,369 
2,465 2,5 10 
7,993 7,166 
9,707 6,233 

322 275 
22000 19.553 

39,331 1,564 

4,2:30 4,249 
95,5()0 68,660 

392 337 

8,281 11,590 
10,920 8,221 
14 S91 14 821 

173 245 109462 
6 80 S11 5 69 692 

As at March 31 2021 I 
%holdlno Con90lldatltd aal 

JOO% SubSidlary 
I 48.54% Associate 

50% Joint Vonrure !
50% Joint Van:uro 

r{ Lacsl 
Consolidated 

As at March 31, Aa at March 31, 
2022 2021 

(Audited) {Audit&<!) 

1,15,438 1,13,712 
6,037 7,940 
3,332 3,055 

97,903 1,01,992 
4,198 1 ()3 

41 4,812 

31,428 26,720 
519 

1,117 1,430 
4,035 4,376 
63 35 5 403 

2 69 862 2 70 062 

73,753 56,42 1 

57,754 32.659 
1,25,810 1,08,809 

17,743 12,160 
t,24,932 84,366 

25,546 13,904 
15,592 15,245 

207 1 985 
4 41 337 325559 
711 199 5 95 621 

5,544 5,544 

3,93,2 2 2  3,44,144 
115 731 1 15 44 9 
5 14497 4 65 137 

1,7 66 1,513 
2 ,466 2,510 
8,317 7,462 
9.350 7,857 

322 275 
22 243 19617 

39,468 2,022 

4,259 4,2 72 
95,709 66,830 

49 7 
8,514 lt,798 

11,398 8,663 
14 614 14646 

1 74 459 110667 
7 11199 5 95 621 

,, 
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l'iOIH (contlllUl!d) 

1 STATE.YENT OF CASH FLOW 

Pet1lcular, I Standalone 
Y••r end.cl Vnrendlld 

March 31 2022 March 31 2021 
{Audit""' (Audited) 

'I C.eh ganenit.i1 from oper,tlng actM!let 
Profit bG!oro tax 1. 1 5.945 80,798 

a) Adjustments lo ...conell• pront bclto"' tu to net cnt, flow• 
Deprocia:ion and amortisatioo e,:pol'sci 13,402 12,552 
F,sanco cosl!! 1,150 1,617 
Interest inr..oroe (5,856) (7.59.<1) 
Divrdond ,ncorr a (4,456) (9,667) 
Lcssl((;ait'I) on assets sold, discardod, otc (608) 2.077 
(Galnt�oss on rodompt!on l&lllo of lnvestmonl!! (net) (1,758) (2,387) 
EQuity COO!ribution from Holding company 282 217 
Unroalfsod foreign oxchnngo nuctuation (net) (1,224) (672) 
Ma,1< to ma'1<a1 fMTM') of financial instrumonts (50) 35 
Provis;on !or doubtful dobts and actvancns (net) (617) (146) 
Ron1 concossion received from lessor 
Sham of prom ol jo:n1 ven11.>ros and associato 
Excoi,tional !toms (13,236) 

b) IWor!clng apltal adjustments 
(12,971 (3,968) 

Trado rnce,vablo (16,252) 5,851 
tnveMtlriss (17,095) 1.508 
Current and non-current finanoaJ assets 1,236 775 
Other current and non-current assets (754) 4,931 
Trade payable 26,365 3,052 
Current and non-current financial liabilities (3,257) (6,051) 
other current and non-current liabilitios 2.746 3,616 
Curreret and non-cvrrent provisions 176 (3 404) 

\8,835 10,278 
Total adtuatm6ntS (a+b) (19 806 6 310 
Cuh generated from 0P9"1tlng actlvltles 96,139 !17,106 
Tax paid (net of retunes and interest !hereon) (25 433 18.3.21) 
Net cash generated from operating actlvltles 70,706 78,785 

IL leash flows (used ln)ltrom Investing actlvltl.s 
Purchase of propetty, plant and equipment and investment property (15,187) (7,783) 
Proceeds from sale of property, p!ant and equipment 17,467 216 
Intangible assals under development 4,771 (3,834) 
Interest received 5,840 4,038 
Dividend received on inves11l'ents ,n assoc,ate and joint ventures 4,456 9,687 
lr:vestmerr.s 

Sale!(PurchaseJ of ahon term investments (net) (2.2,824) 47,878 
Term deposits with Banks (more than 3 months but less than 1 year) (53 145 (48 629! 

Net cash (used lnYftom Investing ectlvltltn (58,522 1,553 

Ill. !Cash flows (uNd ln)ltrom fl mincing activities 
Proceoos from borro.,;n11s/'Repayment (net) 37,767 (46,972) 
F,nance costs (737) (1,118} 
Payment of principal portion o! lease liabllilles (418) (346) 
D<Vidend paid (44352 ISS 8081 
Net cuh (uNd ln)Jtrom financing aetMllu (7740 (87,2�4 

. Net chang" In cash a.nd cuh equlva!anu, (414111) 4,344 (6,906 

V Net 1orelgn exchange dttlerence 1,2-46 916 

Vt Cuh end ash equlvalenu at the beginning of the year 12,152 18,142 

\Ill. caah and ca■h equtvalenu, et the end of the,,,.,., (1\l+V�VI) 17,742 12 152 
Component.a of cash and Cl!ah equlvalentll 
Casnonhand , 1 

17,741 12,151 

ulvalents 
--···-···--- - I 17,742 12,152 

(� Lie• 
Consollda1ed 

Vtnrend..:l Yaerended 
t.larch 31 2022 March 31 2021 

(Audi�) 

1,20,698 

13,562 
1,216 

(5,867) 

(808) 
(1,758) 

262 
(1,224) 

(50) 
(662) 

(5) 
(9,115) 

(13,236) 

{17,465 

(16,864) 
(17,287) 

1,213 
(729) 

27,316 
(3,257) 
2,805 

220 
(6 563 

(24 048. 
96,650 

/25 463 
71,187 

---

(15,202) 
17,467 
4,771 
5,852 
A,456 

(22,824) 
(531451 
(58,625) 

37,446 
(803) 
(516) 

(44 352) 
(8,225 

4,337 

1,246 

12,160 

17743 

2 

17,741 

17,7_�' 

{lludltadl 

62,500 

12,719 
1,676' 

(7,601) 

2,076; 
(2,387)1 

217 
(670) 

35 
(98) 
(11) 

(11,312) 

(5,354 

5,818 
1,275 

770 
4,883 
3,14.2 

(6,051)
1 3.628, 

(3 347}! 
10"11 

4,764 
87,264 
1839611 

78,868 

(7,799) 
216 

(3,834) 
4,048 
9,667 

47,878 
(43,6291 

1,545 

(46,905) 
(1,176) 

{427) 
138 806) 
fT!7,316 

(6,903 

916 

18,147 

12160 

2 

12,153 
5 

12,160 

\' 

r 
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Notes {continued) 

4 n11s s1a1omi;nt has boo1 r811iewed by tt>e Audit Comm<aee and approvoo by Iha Board of Oirecto,s at its meeting held on May 26, 2()22 

5 Oof>rating segment ,nlo'mat,oo 

On a review of all the •elevont aspects Including, in particular, the system of internal financial reporting to the Board of Di�, which ,s the Cl'Jie! 
Ooerat1nc 0ocis,on Maker fCO0Ml, and considering tho economic characierlstics of the operations, the Grovp Is of the view that it operates in IWO 
sogments v12 ·Engines· and 'Lubes' Lubes segment comprises of a joint ven!Ul'O viz Valvoline Cvmmin.s Privale Limited, wnlch is accoumed for as per 
{){!u,ty method vnoer relevant lnd AS The CODM evaluates the Grovp·s performance based on an analysis ot various parameters Engine segment 
comprises of Cummins lr,.o,a limited and other Group Companies which have been aggregated considering the nature of products, class of custcmer etc 

Foi<owing ,nformatinn 1s provided to the CODM !or Lubes seQment for monitoring Its oerformarice· 

Particulars Quarter ended Vear onded 
March 31 , 2022 Decomber 31, March 31, 2021 March 31, 2022 March 31, 2021 

2021 
(Noto 6) {Unaudited) (Audited} (Audited) (Audited} 

(Noto6) 

Sates 
Eng,nes 1,47,7';.'7 1,70,962 1,24,083 6,05,697 4,28,749 
Lubes• 50 098 50123 43 979 169 375 134011 
Total 1,97,825 2,21,085 1,68,062 7,75,072 5,82,760 

Less: Ellminat1on.'Adiustments 50 098 50 123 43 979 169375 1 34 011 
Net sales t 47,7Z7 1,70,962 1,24 083 6,05,697 4,28,749 

Proflt before tax 
Engines 24,728 30,226 20 ,549 1,13,918 74,518 
Lubes· 6462 6 948 6.081 16216 21 475 
Total 31,190 37,174 26,630 1,32,134 95,993 

Less EliminationiAdiustments 4 0 39 4 362 3 807 11 436 13 493 
Total Profit before tax Z7,151 32,812 22,823 1,20,698 82,500 

Profit after tax 
Er19ines 19,204 22,364 14,582 86,594 55,521 
Luoos· 4,846 5172 4547 13 561 15,964 
Total 24,050 27,536 19,129 1,00,155 71,4a5 

Less: Elimination/Adiustments 2,423 2 586 2 273 6 781 7,982 
Total Profit after tax 21,627 24,950 16,856 93,374 63,503 

• The above numbers represent full numbers in the Statement of Profit and Loss of Vatvoline Cummins Private limited and are not Group's propo11iona1e 
share 

6 The amounts pertaining to the quarters ended March 31, 2022 and March 31, 2021 are the balancing amounts between ttle audited amounts for the years 
enceo March 31, 2022 and March 31, 2021 and unaudited amounts for the nine months ended December 31, 2021 and December 31, 2020 respectively. 

7 Exceptional Items during the year ended March 31, 2022 comprise gain on sale of property aggregating tot 13,236 lacs. 

8 0:her income for ttle year ended March 31, 2021 includes interest on income tax refund amounting tot 3,556 Lacs 

9 Other expenses for the year ended March 31, 2021 include an amount of� 2,319 Lacs pertaining to write off of certain old unusable tangible assets (net 
beck value) 

1 o The Board of 0irec,ors o! the Company at its meeting held on May 26, 2022 recommended a final dividend oft 10.50 per equity share on 277,200,000 
shares of f 2 each fully paid-up for the year ended March 31, 2022. 

11 The Board of directors of Cummtns Research and Tect>nology India Pnvata Limited ('CATI') at its meeting held on March 21, 2016, had decided to cease 
operations of CRTt Accordingly, ,t ceased its operations from April 1, 2016. The shareholders of CATI, in their extra-ordinary generat meenng held on 
April 1, 2022, passed a resolution to initiate voluntary winding-up of CATI under Companies Act, 2013 and lnsctvancy and Bankruptcy Code, 2016 
Accordingly, tne control over and opera!Jons of CRT! have been handed over to a regisrared Insolvency Professional ettective from April 1, 2022, in 
accordance with !he applicable statutory prov isions 

12 Tha comPafly announced a Voluntary Retirement Scheme ('VRS' or the 'Scheme') on May 16, 202 2 tor ellg1ola employees who meet all the following 
cond.iuons 

• Permanem employees on the shop floor and in office working at Kothrud Engine Plant, Puna 
• Employees bet11een 45 and 57 years of age as on May 16, 2022 
- Employees on the permanent rolls of tho Company tor at least 10 years as on May 16, 2022 

No financial ,mpact of the scheme has been recorded in these financial results. 

13 Gov-em.men! of India's Code for Social Security 2020 (the 'Code') rece,vod assent l'rom the President in September 2020. However, the date from when 
!he Code wm become applicable and the Rules have not yet been notified. The Group will assess ltie Impact ol the Code and account tor the same once 
the ett&C'Ove data and me rules are notified. 

Wat.�ngton, D.C., USA 
Dato: May 26, 2022 
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