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1. OVERVIEW



4OVERVIEW
LEGAL STRUCTURE AS ON 30 SEPT 2025

* Non - Operational

CIE Galfor 
S.A.

Bill Forge 
de Mexico 
S de RL de 

CV

CIE Hosur 
Limited

ClE LT 
Forge

CIE Legazpi 
S.A.

Metalcastello 
S.p.A.

CIE 
Forgings 
Germany 

AG*

CIE 
Aluminium 

Casting India 
Limited

100%

99.81%

100% 100%

100% 100% 99.96% 100%

CIE through its 
subsidiaries 65.71%



2. Q3 CY2025
RESULTS



6INDIA RESULTS
Q3 CY2025

SEGMENT JUL-SEP 2025
V/S JUL-SEP 2024

JUL-SEP 2025
V/S APR-JUN  2025

<6T 5.6% 6.7%

MHCV -2.5% -8.1%

Tractors 14.6% 9.8%

2 Wheelers 10.6% 17.4%

FINANCIAL UPDATE MARKET UPDATE

(*) EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income.

Source: <6T & MHCV : IHS Global, Tractors : TMA, 2 Wheelers : SIAM

<6T Vehicles represented here are as per International Classification 
and include Passenger Vehicles, Utility Vehicles, Vans and Light 
Commercial Vehicles as per Indian Classification.

▪ Good growth performance with positive expectations for next quarters.
▪ Small margin decrease mainly due to Energy tariff increase in Maharashtra state.

₹ million JUL-SEP 2025 JUL-SEP 2024 APR-JUN 2025

Sales 15,232 +9% 13,956 14,591

EBITDA 2,642 +5% 2,510 2,552

% EBITDA / Sales 17.3% 18.0% 17.5%

EBIT 2,096 +6% 1,982 2,015

% EBIT / Sales 13.8% 14.2% 13.8%

EBT 2,136 +7% 1,991 2,076

% EBT / Sales 14.0% 14.3% 14.2%



7EUROPE RESULTS
Q3 CY2025

SEGMENT JUL-SEP 2025
V/S JUL-SEP 2024

JUL-SEP 2025
V/S APR-JUN  2025

<6T 0.3% -17.9%

MHCV 18.7% -1.8%

FINANCIAL UPDATE MARKET UPDATE (Europe w/o Russia)

(*) EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income.

Source: IHS Global (Europe without Russia).

Europe market data is without Russia. This is to be in line with 
business realities where European companies are not allowed to do 
business with Russia.

₹ million JUL-SEP 2025 JUL-SEP 2024 APR-JUN 2025

Sales 7,866 +18% 6,650 8,315

EBITDA 1,106 +7% 1,038 1,036

% EBITDA / Sales 14.1% 15.6% 12.5%

EBIT 762 -1% 768 703

% EBIT / Sales 9.7% 11.5% 8.5%

EBT 688 +13% 608 632

% EBT / Sales 8.7% 9.1% 7.6%

▪ Real sales growth in Euros +7%; Exchange rate fluctuation +11%.



8CONSOLIDATED RESULTS
Q3 CY2025

FINANCIAL UPDATE

(*) EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income.

₹ million JUL-SEP 2025 JUL-SEP 2024 APR-JUN 2025

Sales 23,097 +12% 20,606 22,906

EBITDA 3,748 +6% 3,548 3,588

% EBITDA / Sales 16.2% 17.2% 15.7%

EBIT 2,858 +4% 2,750 2,718

% EBIT / Sales 12.4% 13.3% 11.9%

EBT 2,824 +9% 2,600 2,708

% EBT / Sales 12.2% 12.6% 11.8%

▪ Double digit business growth thanks to India’s good evolution and positive exchange-rate impact.



3. 9M CY2025
RESULTS



10INDIA RESULTS
9M CY2025

SEGMENT JAN-SEP 2025
V/S JAN-SEP 2024

<6T 4.6%

MHCV 4.5%

Tractors 13.1%

2 Wheelers 5.8%

MARKET UPDATE

▪ Overall Indian businesses growth slightly above the market.
▪ Good performance and growth expectations in all the verticals.
▪ 9M CY2024 EBITDA includes 0.5%  of non-recurrent EBITDA (INR 220 mn of extra subsidy in CACIL in Q1 2024).

FINANCIAL UPDATE

(*) EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income.

₹ million JAN-SEP 2025 JAN-SEP 2024

Sales 43,935 +6% 41,290
EBITDA 7,822 +2% 7,644
% EBITDA / Sales 17.8% 18.5%
EBIT 6,201 +1% 6,110
% EBIT / Sales 14.1% 14.8%
EBT 6,297 +4% 6,068
% EBT / Sales 14.3% 14.7%
PAT 4,700 +4% 4,522
% PAT / Sales 10.7% 11.0%

Source: <6T & MHCV : IHS Global, Tractors : TMA, 2 Wheelers : SIAM

<6T Vehicles represented here are as per International Classification 
and include Passenger Vehicles, Utility Vehicles, Vans and Light 
Commercial Vehicles as per Indian Classification.



11EUROPE RESULTS
9M CY2025

SEGMENT JAN-SEP 2025
V/S JAN-SEP 2024

<6T -2.0%

MHCV -2.6%

MARKET UPDATE (Europe w/o Russia)

Source: IHS Global (Europe without Russia).

Europe market data is without Russia. This is to be in line with 
business realities where European companies are not allowed to do 
business with Russia.

▪ Real business drop in euros -9% due to weak European forging market and the uncertainty of EVs (~15% of light vehicle 
production in Europe).

▪ Margin reduction due to sales drop and Metalcastello restructuring cost (almost 1%).

FINANCIAL UPDATE

(*) EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income.

₹ million JAN-SEP 2025 JAN-SEP 2024

Sales 24,030 -3% 24,713
EBITDA 3,231 -18% 3,930
% EBITDA / Sales 13.4% 15.9%
EBIT 2,226 -25% 2,966
% EBIT / Sales 9.3% 12.0%
EBT 1,965 -19% 2,436
% EBT / Sales 8.2% 9.9%
PAT 1,538 -19% 1,903
% PAT / Sales 6.4% 7.7%



12CONSOLIDATED RESULTS
9M CY2025

FINANCIAL UPDATE

(*) EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income.

▪ Decline in Europe has offset Indian good performance. 
▪ Indian business expected to continue growing but European market remains uncertain.

₹ million JAN-SEP 2025 JAN-SEP 2024

Sales 67,965 +3% 66,003

EBITDA 11,053 -5% 11,574

% EBITDA / Sales 16.3% 17.5%

EBIT 8,427 -7% 9,076

% EBIT / Sales 12.4% 13.8%

EBT 8,263 -3% 8,504

% EBT / Sales 12.2% 12.9%

PAT 6,239 -3% 6,425

% PAT / Sales 9.2% 9.7%



4. OTHER DETAILS



14OTHER DETAILS
OTHER OPERATING REVENUE, OTHER INCOME AND EXCHANGE RATES

₹ MILLION INDIA EUROPE CONSOLIDATED INDIA EUROPE CONSOLIDATED
OTHER OPERATING INCOME 445 177 622 1,553 617 2,170
OTHER INCOME 148 44 192 655 119 774

PERIOD ₹ / €
AVERAGE FOR Q3 CY2025 101.26
AVERAGE FOR 9M CY2025 96.81

AS ON 30 SEP 2025 104.25

EXCHANGE RATES

Q3 CY2025 9M CY2025



5. MARKET UPDATE



16MARKET PRODUCTION NUMBERS
INDIA MARKET: KEY SEGMENTS UPDATE - QUARTERLY

PERIOD
9M CY2025

Q3 CY2025

Q2 CY2025

Q1 CY2025

Million Units Δ%
4.52 4.6

1.51 5.6

1.41 3.6

1.60 4.7

Units Δ%
290,237 4.5

86,352 -2.5

94,009 3.7

109,876 11.5

Units Δ%
18,673,898 5.8

6,925,555 10.6

5,900,986 0.7

5,847,357 5.8

Units Δ%
862,950 13.1

323,860 14.6

294,946 12.7

244,144 11.7

MHCV<6T VEHICLES**

TRACTORSTWO WHEELERS

Source: <6T is from IHS Global, Tractors from TMA, MHCV and Two Wheelers from SIAM

* Δ % -  means comparison of  quarter volumes of this calendar year with that of the same quarter of the previous calendar year. E.g. Q2 CY25 
Volume is compared to Q2 CY24  volume, respectively.
** - <6T Vehicles represented here are as per International Classification and include Passenger Vehicles, Utility Vehicles, Vans and Light 
Commercial Vehicles as per Indian Classification

PERIOD
9M CY2025

Q3 CY2025

Q2 CY2025

Q1 CY2025



17MARKET OUTLOOK
INDIA

Xxxx
xxxxxx

PASSENGER VEHICLES:
Light Vehicles (less than 6 Tons – European Classification)
– Short Term: IHS forecasts production growth at a 5.0% between 

CY2024-CY 2025 and 5.4% between CY2025-2026
– Long term: IHS forecasts production growth at a CAGR of 4.9% over a 

period of 2025-2030

MHCV*: 
– Short Term: IHS forecasts production growth at  2.1% between 

CY2024-CY 2025 and 4.7% between CY2025-2026
– Long term: IHS forecasts production growth at a CAGR of 1.4% over 

a period of 2025-2030 

TRACTORS: 
“CRISIL Research expects domestic tractor demand to rise by 10-12% in 
fiscal 2026”…”.. domestic tractor sales to expand at 5-7% compound 
annual growth rate (CAGR) during FY2025 to FY2030” … CRISIL Research 
report

TWO WHEELERS: 
“CRISIL Research expects domestic two wheeler industry to rise by 
approx 7-9% in fiscal 2026”…”.. domestic two wheeler sales to expand at 
7-9% compound annual growth rate (CAGR) during FY2025 to FY2030” … 
CRISIL Research report

* - As per it’s forecast in September 2025



18MARKET PRODUCTION NUMBERS
EUROPE MARKET: KEY SEGMENTS UPDATE - QUARTERLY

Million Units Δ%
11.62 -2.0

3.41 0.3

4.16 0.1

4.06 -5.7

Units Δ%
332,179 -2.6

111,461 18.7

113,561 -2.7

107,157 -18.0

MHCV<6T VEHICLES

Source: IHS Global

Δ % -  means comparison of  Quarter volumes of this calendar year with that of the same quarter of the previous calendar year. E.g. Q3 CY25 
volume is compared to Q3 CY24  volume, respectively.

PERIOD
9M CY2025

Q3 CY2025

Q2 CY2025

Q1 CY2025



19MARKET OUTLOOK
EUROPE

EU(w/o Russia) – Light Vehicles:
Light Vehicles (less than 6 Tons – European Classification)
– Short Term: IHS forecasts production growth at a -1.5% between 

CY2024-CY 2025 and -1.3% between CY2025-2026
– Long term: IHS forecasts production growth at a CAGR of 0% over a 

period of 2025-2030

EU(w/o Russia) – MHCV*: 
– Short Term: IHS* forecasts production growth at  4.1% between 

CY2024-CY 2025 and 9.1% between CY2025-2026
– Long term: IHS* forecasts production growth at a CAGR of 2.1% over a 

period of 2025-2030 

* - As per it’s forecast in September 2025



6. SEBI RESULTS
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Consolidated SEBI Results for September 2025
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30

Standalone SEBI Results for September 2025 
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THANK YOU
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