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REPORT SUBMITTED BY THE BOARD OF DIRECTORS OF CIE AUTOMOTIVE, S.A. (the 
“Company”) CONCERNING THE PROPOSAL FOR THE APPOINTMENT OF MR. VINOD 
SAHAY AS PROPRIETARY DIRECTOR, TO BE MADE IN CONNECTION WITH HIS (WHERE 
APPLICABLE) APPOINTMENT BY THE GENERAL MEETING AT ITS NEXT MEETING. 

1. SUBJECT OF THIS REPORT 

This report (the “Report”) is issued in accordance with and for the purpose of Article 
529 decies of Royal Legislative Decree 1/2010, of July 2, which approves the 
consolidated text of the Companies Act (the “Companies Act”) and Articles 23 and 24 
of the Board Regulations, which establish that the Board of Directors is responsible for 
making proposals for the appointment of directors (other than independent directors) 
to be submitted for approval by the General Meeting (the “General Meeting”). 

In this regard, the Report is issued for the purpose of proposing to the General Meeting, 
at its next annual meeting, the appointment of Vinod Sahay (the “Director”) as a 
proprietary director representing the significant shareholder Mahindra & Mahindra Ltd. 

2. PROPOSAL AND JUSTIFICATION OF THE PROPOSAL. 

In view of the foreseeable vacancy in the Board of Directors caused by the retirement 
of director Shriprakash Shukla (proprietary director representing the significant 
shareholder Mahindra & Mahindra Ltd.), of his resignation from his positions in the 
Mahindra Group and for a new proprietary director appointed by the significant 
shareholder to fill the vacancy in view of the coming resignation of its director, the 
Board has assessed the proposal submitted by the significant shareholder, 
maintaining the proprietary nature, but in the best interest of the Company and 
considering the provisions of the Policy for the Selection of Candidates for Director and 
Diversity in the Board of Directors. 

In this regard, the Board of Directors has been able to verify that the Director meets 
the circumstances of competence, experience, merit, suitability, and honorability 
required for the position of director of the Company. In particular, the Board of 
Directors has particularly valued the experience that arises from his professional 
profile, which is included below for informational purposes: 

“Professional profile 

Vinod leads the businesses in the aerospace, defense, trucks, buses, and CE 
sectors at the Mahindra group. He leads the defense business to achieve 
greater self-sufficiency for the country through collaboration with the Ministry 
of Defense, defense development agencies, and global technology partners. 
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In the aerospace, truck, and bus sectors, he works to achieve the goal of 
significantly expanding the business through organic and inorganic means 
and moving up the value chain. 

In his previous position, Vinod was Purchasing Director of the Mahindra group, 
where he managed approximately 10 billion US dollars in direct material, 
investment, and service expenditures for the automotive and agriculture 
sectors, as well as the indirect expenses for the entire Mahindra group. He also 
led the M&M parts business unit. 

Before his role as purchasing director, Vinod was CEO of Mahindra Trucks & 
Buses, where he led the business by developing strategies and executing the 
business restructuring in terms of profitability, volume, and market share 
growth. Vinod joined Mahindra in 2015 as Chief Operating Officer of Mahindra 
Two Wheelers Limited and was promoted to Chief Executive Officer of the two-
wheeler business in 2016. 

Vinod has significant strengths in strategic business planning and execution, 
in creating future-ready solutions, and in developing high-performance 
teams. 

Vinod has a degree in Physics from the University of Delhi and a master's in 
International Business and Marketing from Symbiosis, Pune. He is a Fulbright 
CII intern at the Institute of International Education in New York and Carnegie 
Mellon University in Pittsburgh, USA. 

Vinod has been recognized as one of the most inspiring business leaders in 
India by White Page International. He is also the president of the National 
Defense and Security Committee of the FICCI (Federation of Indian Chambers 
of Commerce and Industry).” 

Accordingly, the Board of Directors has resolved to propose the appointment of the 
Director as a proprietary director of the Company for the statutory term. 
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3. FORMULATION AND PUBLICITY OF THE REPORT 

This report has been formulated and unanimously approved by the Board of Directors 
at its meeting held on March 20, 2025. It will be made available to the public (and, in 
particular, to the Company's shareholders at the next General Meeting) through its 
publication on the Company's website, in accordance with the applicable legal, 
statutory and regulatory terms. 

Bilbao, March 20, 2025 


