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Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Cummins India Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial results 
of Cummins India Limited (the "Company") for the quarter ended March 31, 2020 and for the year 
ended March 31, 2020 ("Statement"), attached herewith, being submitted by the Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

1. is presented in accordance with the requirements of the Listing Regulations in this regard;
and

11. gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other comprehensive

loss and other financial information of the Company for the quarter ended March 31, 2020
and for the year ended March 3 1, 2020.

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013, as amended ("the Act"). 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 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. 

Emphasis of Matter 

We draw attention to note 11 of the Statement which describes the management's evaluation of impact 
of uncertainties related to Covid-19 and its consequential effects on the carrying value of its assets as 
at March 31, 2020 and the operations of the Company. 

Our opinion is not modified in respect of this matter. 
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Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The Board 
of Directors of the Company are responsible for the preparation and presentation of the Statement that 
gives a true and fair view of the net profit and other comprehensive loss of the Company and other 
financial information in accordance with the applicable 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. This responsibility 
also includes 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 the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the Statement that give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability 
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. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement. 

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 Statement, 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 company has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of such
controls.

• 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 Company's ability 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 financial results or, if such disclosures are .All:::--,:===,,._
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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 Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance 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 Matter 

The Statement includes the results for the quarter ended March 31, 2020 being the balancing figure 

between the audited figures in respect of the full financial year ended March 31, 2020 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected 
to a limited review by us, as required under the Listing Regulations. 

For S R BC & CO LLP

Chartered Ace untants 

ICAI Firm Re i tration Number: 324982E/E300003 

per 

Pa er 
Membership Number: 501160 

u DIN: !Loso II f>O A-f\M e,H 6 3�
Place: Pune 
Date: June 17, 2020 
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Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial Results 
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Cummins India Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated financial results 
of Cummins India Limited ("Holding Company") and its subsidiary (the Holding Company and its 
subsidiary together referred to as "the Group"), its associate and joint ventures for the quarter ended 
March 31, 2020 and for the year ended March 3 1, 2020 ("Statement"), 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"). 
Attention is drawn to the fact that the consolidated figures for the corresponding quarter ended March 
3 1, 2019, as reported in these consolidated financial results have been approved by the Holding 
Company's Board of Directors, but have not been subjected to audit/review. 

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

I. 

11. 

111. 

includes the results of the following entities: 

Name of the entity 
As at March 3 I, 2020 

% holding Consolidated as 
Cummins Sales & 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 

is presented in accordance with the requirements of the Listing Regulations in this regard; and 
gives a true and fair view in conformity with the applicable accounting standards, and other 
accounting principles generally accepted in India, of the consolidated net profit and other 
comprehensive loss and other financial information of the Group for the quarter ended 
March 31, 2020 and for the year ended March 31, 2020. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those 
Standards are further described in the "Auditor's Respo·nsibilities 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 

SR BC & co LLP, a Limited Liability Partnership With LLP Identity No. AAB-4318 
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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. 
Emphasis of Matter 

We draw attention to note 11 of the Statement which describes the management's evaluation of impact 
of uncertainties related to Covid-19 and its consequential effects on the carrying value of its assets as 
at March 3 I, 2020 and the operations of the Group. 

Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Holding Company's Board of Directors are responsible for the preparation and presentation of the 
Statement that give a true and fair view of the net profit and other comprehensive loss and other financial 
information of the Group including its associate and joint ventures in accordance with the applicable 
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 the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the Statement 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 Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, 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 of 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 or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and of its associate and joint 
ventures are also 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 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

•
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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 company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

• 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 Statement 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 Statement, including the
disclosures, and whether the Statement 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 of which we are the independent auditors to
express an opinion on the Statement. We are responsible for the direction, supervision and

performance of the audit of the financial information of such entities included in the Statement
of which we are the independent auditors. For the other entities included in the Statement, which

have been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsible

for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement 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. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD 1/44/2019 dated 
March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing 
Regulations, to the extent applicable. 

Other Matter 
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• One associate and one joint venture, whose financial results include Group's share of net profit
of Rs. 1,299 lakhs and Rs. 4,227 lakhs and Group's share of total comprehensive income of Rs.
1,311 lakhs and Rs. 4, 185 lakhs for the quarter and for the year ended March 3 1, 2020
respectively, as considered in the Statement whose financial statements, other financial
information have been audited by their respective independent auditors.

The independent auditor's reports on the financial statements of these entities have been furnished to 
us by the Management and our opinion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of this subsidiary, associate and joint venture is based solely on the 
reports of such auditors and the procedures performed by us as stated in paragraph above. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance 
on the work done and the reports of the other auditors. 

The Statement includes the results for the quarter ended March 31, 2020 being the balancing figures 
between the audited figures in respect of the full financial year ended March 3 I, 2020 and the published 
unaudited year-to-date figures up to the end of the third quarter of the current financial year, which were 
subjected to a limited review by us, as required under the Listing Regulations. 

For S RB C & CO LLP 

per 

Partner 

untants 
stration Number: 324982E/E300003 

Membership Number: 501160 
UDfN: 2osoll60 AAAA B\6391... 
Place: Pune 
Date: June 17, 2020 
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Audited consolidated financial results for the quarter and year ended March 31, 2020 

'----

Particulars Quarter ended Year ended 
March 31, 2020 December 31, March 31, 2019 March 31, 2020 March 31, 2019 

2019 

(Audited) (Unudited) (Note 7) (Audited) (Audited) 
(Note 7) 

1 Income 

(a) Revenue from operations

Sales/Income from operations 104,192 143,154 132,342 509,587 556,455 

Other operating income 2,054 2,481 2,583 9,558 13,276 

(b) Other income 6,702 6,292 5,973 25,749 23,507 

Total Income 112,948 151,927 140,898 544,894 593,238 

2 Expenses 

(a) Cost of materials consumed 59,021 62,168 67,297 258,799 268,883 

(b) Purchases of traded goods 12,962 23,817 23,246 74,718 97,109 

(c) Changes in inventories of finished goods, work-in-progress and stock-in-trade (3,275) 8,094 (2,383) 3,662 (4,001) 

(e) Employee benefits expense 14,470 14,628 13,831 57,775 56,191 

(f) Finance cost 508 483 464 2,102 1,677 

(g) Depreciation and amortisation expense 3,126 3,001 2,818 12,058 11,110 

(h) Other expenses 16,322 15,283 15,503 65,273 64,644 

Total expenses 103,134 127,474 120,776 474,387 495,613 
3 Profit before exceptional items and tax (1-2) 9,814 24,453 20,122 70,507 97,625 
4 Exceptional items (Note 9) 380 1,605 - 1,985 -

5 Profit after exceptional items before share of profit of joint ventures and associate and 9,434 22,848 20,122 68,522 97,625 
before tax (3-4) 

6 Share of profit of joint ventures and associate after tax 2,899 2,957 2,904 12,226 9,264 
7 Profit before tax (5-6) 12,333 25,805 23,026 80,748 106,889 
8 Tax expense 

(a) Current tax 2,795 4,920 6,906 15,899 30,693 
(b) Deferred tax (7,486) 906 501 (5,703) 1,947 
(c) Tax for earlier years - (9) (12) (9) (12) 
Total tax expenses (4,691) 5,817 7,395 10,187 32,628 

9 Profit after tax (7-8) 17,024 19,988 15,631 70,561 74,261 

1 O Other comprehensive income (1,161) (396) (1,180) (2,371) (1,854) 
11 Income tax effect 292 100 412 597 647 
12 Net other comprehensive income/(expense) not to be reclassified to profit or loss in (869) (296) (768) (1,774) (1,207) 

subsequent periods, net of tax (10+11) 

13 Share in joint venture's and associate's OCI after tax (net) not to be reclassified to profit or 3 (17) 1 (50) 3 
loss in subsequent periods 

14 Other comprehensive income/ (expense) for the year, net of tax (12+13) (866) (313) (767) (1,824) (1,204) 

15 Total comprehensive income (9+14) 16,158 19,675 14,864 68,737 73,057 

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

17 Other equity 434,660 422,754 
18 Earnings per share 

Basic and diluted EPS for the period on net profit (Not annualized for the quarters) (�) 6.14 7.21 5.64 25.45 26.79 
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Audited standalone financial results for the quarter and year ended March 31, 2020 

(f Lacs) 

Particulars Quarter ended Year ended 

March 31, 2020 December 31, March 31, 2019 March 31, 2020 March 31, 2019 
2019 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

(Note 7) (Note 7) 

1 Income 

(a) Revenue from operations

Sales/Income from operations 103,221 142,847 131,440 506,160 552,571 

Other operating income 2,063 2,497 2,597 9,613 13,329 

(b) Other income 8,978 7,228 6,921 33,154 29,277 

Total Income 114,262 152,572 140,958 548,927 595,177 

2 Expenses 

(a) Cost of materials consumed 59,515 62,865 67,809 261,255 270,601 

(b) Purchases of traded goods 12,589 23,464 22,850 72,186 94,687 

(c) Change in inventories of finished goods, work-in-progress and traded goods (3,665) 8,267 (2,494) 3,344 (3,942) 

(d) Employee benefits expense 14,032 14,156 13,464 56,018 54,580 

. (e) Finance cost 489 465 452 2,025 1,620 

(f) Depreciation and amortisation expense 3,075 2,955 2,798 11,866 11,032 

(g) Other expenses 16,145 15,017 15,227 64,342 63,564 

Total expenses 102,180 127,189 120,106 471,036 492,142 

3 Profit before exceptional items and tax (1-2) 12,082 25,383 20,852 77,891 103,035 

4 Exceptional items (Note 9) 380 1,605 - 1,985 -

5 Profit before tax (3-4) 11,702 23,778 20,852 75,906 103,035 

6 Tax expense 

(a) Current tax 2,313 4,660 6,680 14,253 29,384 

(b) Deferred tax (2,442) 494 80 (1,281) 1,394 

Total tax expenses (129) 5,154 6,760 12,972 30,778 

7 Profit after tax (5-6) 11,831 18,624 14,092 62,934 72,257 

8 Other comprehensive income (1,145) (393) (1,174) (2,348) (1,844) 

9 Income tax effect 288 99 410 591 644 

10 Net Other comprehensive income/ (expense) not to be reclassified to profit or loss (857) (294) (764) (1,757) (1,200) 
in subsequent periods, net of tax (8+9) 

11 Total comprehensive income for the year, net of tax (7+10) 10,974 18,330 13,328 61,177 71,057 

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

13 Other equity 411,952 407,501 

14 Earnings per share 

Basic and diluted EPS (Not annualized for the quarters) (') 4.27 6.72 5.08 22.70 26.07 
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