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Independant Auditor's Report
To the Members of Tenneco Automotive India Private Limited

Report on the Audit of the Standalone Financial Statements

Dpinion

. We have audited the accompanying standalone financial statements of Tennaco Autornotive India
Private Limited (‘the Campany’), which camprise the Balance Shest as at 31 March 2024, the Statement
of Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flow and the
Staterment of Changes in Equity for the year then ended, and noles to the standalone financial
statements, including material accounting policy Infarmation and other explanatory informaticn.

In our opinion and to the best of our information and according to the explanations given fo us, the
aforesaid standalone financial stalements give the information required by the Companies Act, 2013
{the Act) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards ('Ind AS') specified under section 133 of the Act read with the Companies (Indian
Accounting Slandards) Rules, 2015 and other accounting principles generally accepted in India, of the
slale of affairs of the Company as at 31 March 2024, and its profit (including other comprahensive
incame), its cash flows and the changes in equity for the year ended on that date.

Bagis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Acl. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Standalone Financial Statements 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 (ICAI') together with the ethical requirements that are relevant o our audit of the
financial stataments under the provisions of the Act and the rules thereunder, and we have fulfilled our
ather ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
thal the audit evidence we have oblained is sufficient and appropriate to provide a basis for our opinion.

Information other than the Financlal Statements and Auditor's Report thereon

The Company's Board of Direclors are responsible for the ather information. The other information
comprises the information included in the Director's Report, bul does not include the standalone
financial statements and our auditor's report thereon.

Owur opinion on the standalone financial statements does not cover the other information and we do nol
express any form of assurance conclusion thareon.
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Walker Chandiok &Co LLP

Independent Auditor's Report 1o the members of Tenneco Automative India Private Limited on the
standabone financial stalements for the year ended 31 March 2024 (cont'd)

In connection with our audit of the standalone financial staternents, our responsibility is to read the
other information and, in doing so, consider whether the other infarmation is materially inconsistent with
the standalone financial stalements or our knowledge oblained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are reguired lo repoart that fact. We have nothing to report in
this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements

. The accompanying standalone financial stalements have been approved by the Company's Board of
Directars. The Company's Board of Directors are responsible for the matters stated in section 134(35)
of the Act with respect io the preparation and presentation of these standalone financial statements
thal give a ftrue and fair view of the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the Company in accordance with the Ind
AS specified under section 133 of the Act and other accounting principles generally accepted in India.
This respansibility 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 design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of lhe accounting records, relevant to the preparation and presentalion of
the financial statemeants that give a true and fair view and are free from material misstatement, whether
due o fraud or error.

In preparing the standalone financial statements, the Board of Direclors is responsible for assessing
the Company's ability to conlinue as a going concern, disclosing, as applicable, matters related to going
concemn and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease oparations, or has no realistic alternative but to do so.

The Board of Direclors is also responsible for overseeing the Company's financial reporing process.
Auditor's Responsibilities for the Audit of the Standalone Financial Statements

. Our objectives are o oblain reasonable assurance aboul whether the standalone financial statements

as awhale 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 nol a
guarantee that an audit conducted in accordance with Standards on Auditing will always detect a
material misstatemeant 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 o influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the
Act we exercise professional judgment and maintain professional skeplicism throughout the audit. We
also:

s+ Identify and assess the risks of material misstatement of the standalone financial statements,
whather 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 resulling from fraud s higher than for one resulting from
error, as fraud may invalve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal coniral;
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Walker Chandiok & Co LLP

Independent Auditor's Repart to the members of Tenneco Automolive India Private Limded on the
standalona fmancial statemants for tha year ended 31 March 2024 {cont'd)

« Obtain an understanding of inernal control relevant to the audit in order lo 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 adequalte internal financial
controls with reference to financial statements in place and the operating effectiveness of such
contrals,

+ Evaluate the appropristeness of accounting policies used and the reasonableness of accounting
estimatas and related disclosures made by management;

« Conclude on the appropriateness of Board of Direclors’' use of the gaing concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related 1o evants or conditions that may cast significant doubt on the Company's ability to continue
as a going concern. If we conclude that a material uncerainly exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial statemants or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
avidence obtained up to the date of our auditor's report. However, fulure events or conditions may
cause tha Company fo cease fo continue as a going concem; and

« Evaluate the overall presentation, structure and content of the standalene financial statements,
including the disclosures, and whether the standalone financial statements represent 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 thal we identify during our audit.

Report on Other Legal and Regulatory Requirements

Based on our audit, we report that the provisions of section 197 read with Schedule V o the Act are
not applicable to the Company since the Company is not a public company as defined under section
2(71) of the Act. Accordingly, reporting under section 197(16) is not applicable.

As required by the Companies (Auditor's Report) Order, 2020 (the Order’) issued by the Caniral
Government of India in terms of section 143(11) of the Act we give in the Annexure A, a stalement on
the matiers specified in paragraphs 3 and 4 of the Order, to the extent applicable.

Eurther to our comments in Annexure A, as required by section 143(3) of the Act based on our audit,
we report, to the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpase of our audit of the accompanying standalone
financial statements;

b} Inour opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books, except for the matters stated in paragraph
13(h){vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014
{as amended)}. Furiher, the back-up of the books of accounts and other books and papers of the
Cempany maintained in electronic mode has not been maintained on servers physically located in
India, on a daily basis;

¢) The standalone financial stalements dealt with by this report are in agreement with the books of
account;

d) In our opinion, the aforesaid standalone financial statements comply wilh Ind AS specified under
section 133 of the Act;




Walker Chandiok & Co LLP

Independent Auditor's Repart lo the members of Tenneco Automotive India Private Limited on the
standalone financial statements for the year ended 31 March 2024 (cont'd)

g) On the basis of the written representations received from the directors and taken an record by the
Board of Directars, none of the directors is disqualified as on 31 March 2024 from being appointed
as & director in terms of section 164(2) of the Act;

fi With respect to the maintenance of accounts and olher matters connected therewith rafar (o our
camments in paragraph 13(b) above on reporting under section 143(3)(b) of the Act and paragraph
13(h}){vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014
(as amendad),

g) With respect to the adequacy of the internal financial controls with reference to financial statements
of the Company as on 31 March 2024 and the operating effectiveness of such contrels, refer to
our separate report in Annexure B wherein we have expressed an unmodified opinion, and

h) With respect to the other matiers to be included in the Auditor's Report in accordance with rule 11
of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best
of our information and according to the explanations given to us:

L The Company, as detailed in note 42 to the standalone financial statements, has disclosed
the impact of pending litigations on its financial position as at 31 March 2024;

i. The Company did not have any long-term contracts including derivative contracls for which
thare were any material foreseeable losses as at 31 March 2024,

ji. Thereware no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2024,

iv. (a) The management has represenied that, to the best of its knowledge and belief, as
disclosed in note 49(m) to the standalone financial statements, no funds have been advanced
of loaned or invested (either from borrowed funds or securities premium or any other sources
or kind of funds) by the Company to ar in any person{s) or enfity(ies), including foreign entities
('the intermediaries’), with the understanding, whether recorded in wriling or otherwise, thal
the intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Cempany (the Ulimate
Beneficiaries’) or provide any guarantee, security or the Bke on behalf the Ullimate
Beneficiaries;

{b) The management has represented that, to the best of its knowledge and belief, as
disclosed in note 49(n) to the standalone financial statements, no funds have been received
by the Company from any persan(s) or entily(ies), including foreign entities (the Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the Company
ghall, whether directly or indirectly, lend or invest in other parsons or entities identified in any
manner whatsoever by or on behalf of the Funding Party ('Ulimate Beneficiaries’) or provide
any guarantee, securily of the like on bahalf of the Ultimate Beneficiaries; and

{c) Based on such audit procedures performed as considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has causad us lo believe that the
management representations under sub-clauses (a) and (b) above conlain any material
missiatement,

V. The Interim dividend declared and paid by the Company during the year ended
31 March 2024 and until the date of this audit report is in compliance with section 123 of the
At
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Independent Auditor's Report to the members of Tenneco Automotive India Private Limited on the
standalone financial stalements for the year ended 31 March 2024 (conl'd)

vi.  As stated in Mole 51 to the standalone financial statements and based on our examination
which included test checks, the Company, in respect of financial year commencing on
1 April 2023, has used an accounting software for maintaining its books of account which has
a feature of recording audit trail {edit log) facility and the same has been cperated throughout
the year for all relevant transaclions recorded in the sofiware, except that, the audit trail
feature was nol enabled al the database level for the accounting software to log any direct
data changes. Further, during the course of our audit we did not come across any instance
of audit trail feature being tamperad with where such feature is enabled.

For Walker Chandiok & Go LLP
Chartered Accountants
Firm's Registration No.: 001078N/N500013

itehra

Partner
hip No.: 507429

UDIN: 245074298KCKMWEB44

Place: Gurugram
Date: 19 Seplember 2024
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Annexure A referred to in paragraph 12 of the Independent Auditer's Report of even date to the
members of Tenneco Automotive India Private Limited on the standalone financial statements for
the year ended 31 March 2024

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit, and to the best of our knowledge and
belief, we repart that:

(i} (a) {(A) The Company has maintained proper records showing full particulars, including

(b)

(c)

guantitative details and situation of property, plant and equipment, capital work-in-progress
and relevant details of right-of-use assets.

(B) The Company has maintained proper records showing full particulars of intangible
assels,

The Company has a regular programme of physical verification of its property, plant and
equipment, capital work-in-progress and relevant details of right-of-use assets under which
the assets are physically verified in a phased manner over a period of three years, which
in our opinion, is reasonable having regard to the size of the Company and the nature of
its assets. In accordance with this programme, certain property, plant and equipment were
verified during the year and no material discrepancies were noticed on such verification,

The Company does not own any immovable property (other than properties where the
Company is the lessee and the lease agreements are duly executed in favour of the
lessee), Accordingly, reporting under clause 3(i){c) of the Order is not applicable to the
Company.

(d) The Company has adopted cost model for its property, plant and equipment including right-

(e)

of-use assets and intangible assets. Accordingly, reporting under clause 3(i}(d) of the Order
is not applicable 1o the Company.

Mo proceadings have been initiated or are pending against the Company for helding any
banami property under the Prohibition of Benami Property Transactions Act, 1988 (as
amended) and rules made thergunder,

(i) (a) The management has conducted physical verification of inventory at reasonable intervals

(i)

during the year, except for goods-in-transit and inventory lying with third parties. In our
opinion, the coverage and procedure of such verification by the management is appropriate
and no discrepancies of 10% or mere in the aggregate for each class of inventory were
noticed as compared to book records. In respect of inventory lying with third parties, these
have substantially been confirmed by the third parties and in respect of goods-in-transit,
these have been confirmed from corresponding receipt and/for dispatch inventory records.

(b) As disclosed in Note 49(d) to the standalone financial stalements, the Company has been

sanctioned a working capital limit in excess of Rs. 5 crores, by banks. Pursuant to the terms
of the sanction letters, the Company is not required to file any quarterly return or statement
wilth such banks.

The Company has not provided any guarantee or security or granted any loans or advances
in the nature of loans to companies, firms, limited liability partnerships during the year.
Eurther, the Company has made investments in companies during the year, in respect of
which:

{a) The Company has not provided any leans or provided any advances in the nature of
loans, or guarantee, or security to any other enlity during the year. Accordingly,
reporting under clauses 3{iii)(a) of the Order is not applicable to the Company
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Annexure A referred to in Paragraph 12 of the Independent Auditor's Report of even date to the
members of Tenneco Automaotive India Private Limited on the standalone financial statements for
the year ended 31 March 2024 (cont'd)

(iv)

(v)

(vi)

(b} The Company has not provided any guarantee or given any securily or granted any
loans or advances in the nature of loans during the year. However, the Company has
made investment in two entities amounting to Rs. 14 lakhs (year-and balance Rs. 88
lakhs) and in our opinion, and according to the information and explanations given to
us, such investmenis made are, prima facie, not prejudicial to the interest of the
Company.

{c) The Company does not have any outstanding loans and advances in the nature of loans
at the beginning of the current year nor has granted any loans or advances in the nalure
of loans during the year. Accordingly, reporting under clauses 3(iii){c). 3(ii)(d). 3(ii)(e)
and 3(iii)(f) of the Order is not applicable to the Company.

The Company has not entered into any transaction covered under sections 185 and 185 of the
Act. Accordingly, reporting under clause 3{iv) of the Order is not applicable to the Company.

In our opinion, and accerding to the information and explanations given to us, the Company
has not accepted any deposils or there are no amounts which have been deemed lo be
deposits within the meaning of sections 73 to 76 of the Act and the Companies (Acceptance
of Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the
Order is not applicable to the Company.

The Central Government has not specified maintenance of cost records under sub-section
(1) of section 148 of the Act, in respect of Company's producls/ services |/ business
activities. Accordingly, reporting under clause 3(vi) of the Order is not applicable.

{viij{a) In our opinion and according to the information and explanations given te us, undisputed

statutory dues including goods and services tax, provident fund, employees’ slale
insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added
tax, cess and other material statutory dues, as applicable, have generally been regularly
deposited with the appropriate authorities by the Company, though there have been slight
delays in a few cases. Further, no undisputed amounts payable in respect thereof were
outstanding at the year-end for a period of more than six months from the date they became

payable.

(b} According to the information and explanations given to us, we reporl that there are no

statutory dues referred in sub-clause (a) which have nol been deposiled with the
appropriate authorities on account of any dispute except for the following:

Name of the | MNatureof | Gross Amount Period to Forum where
statute dues Amount | paid under | which the dispute is pending
(%Fin Protest (T amount
lacs) in lacs) relates (FY)
Incomea Tax | Income Tax - 2003-2004 | High Court of India
Act, 1961 100
Income Tax | Income Tax 2004-2005 | High Court of India
Act, 1961 25
Incomea Tax | Income Tax - 2004-2005 | Commissioner of
Act, 1961 30 Income Tax
i {Appeals)
Income Tax Income Tax - 2005-2006 | Commissioner of
Act, 1861 53 Income Tax
(Appeals)
Imcome Tax | Income Tax - 2006-2007 | Income Tax
Ack, 1961 - 3 Appallate Tribunal
Income Tax Incomie Tax - 2007-2008 | Commissioner of
Aed, 1961 Income Tax
(Appeals)

Chorisrsd Reoom by
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Annexure A referred to in Paragraph 12 of the Independent Auditor's Report of even date to the
members of Tenneco Automotive Indla Private Limited on the standalone financial statements for
the year ended 31 March 2024 (cont'd)

Income Tax | Income Tax 2008-2009 | Commissioner of
Aet, 1961 1,483 Income Tax
(Appeals)
Income Tax | Income Tax 2009-2010 | Transfer Pricing
Act, 1961 108 Dfficer
Income Tax | Income Tax 2009-2010 | Deputy
Act, 1081 B Commissioner of
Income Tax
(Appeals)
Income Tax | Income Tax 2000-2010 | Commissioner of
Act, 1961 405 Income Tax
{Appeals)
Income Tax | Income Tax 2010-2011 | Transfer Pricing
| Act, 1961 L 134 Officer
Income Tax | Incoma Tax 2010-2011 | Depuly
Act, 1961 345 Commissioner of
Income Tax
(Appeals)
Income Tax | Income Tax 2011-2012 | Transfer Pricing
Act, 1961 53 Officer
Income Tax | Income Tax 2017-2018 | Commissioner of
Act, 1961 2,244 Income Tax
(Appeals)
Income Tax | Income Tax 2020-21 Commissioner of
Act, 1961 11 Income Tax
(Appeals)
Tamil Nadu | Sales Tax 1980-1991, | Commercial Tax
General 257 1992-1993, | Officer, Hosur
Sales Tax 1993-1994,
Act, 1958 1906-1997
and
1989-2000
Goods and Goods and 2017-2018 | Deputy
Services Tax | Services Tax 18 Commissionsr
Act, 2017
Goods and Goods and 2018-2019 | Deputy
Services Tax | Sarvices Tax B1 Commissioner
Act, 2017
Central Excise Duty Mov2013 - | Additional Director
Excise Act, 1.118 Jun'2017 Genaral- DGGSTI,
| 1044 Mew Delhi
Customs Act, | Customs 19B7-1986 | Assisstant
1962 Duty 1 Commissioner of
Ceniral Excise,
Hasiif
Cusloms Act, | Customs 2008 Commissionear of
1962 Duty 200 Cusloms
Customs Act, | Customs 2007-2008 | Commissioner of
1962 Duiy 141 Cusioms

{viii}  According to the information and explanations given lo us, we report that no transactions
ware surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) which have not been previously recorded in the books
of accounts. .
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Annexure A referred to in Paragraph 12 of the Independent Auditor's Report of even date to the
members of Tenneco Automaotive India Private Limited on the standalone financial statements for
the year ended 31 March 2024 (cont'd)

{ix) According to the information and explanations given to us, we report thal the Company
does not have any loans or other borrowings from any lender. Accordingly, reporting under
clause 3(ix) of the Order is not applicable to the Company.

() (a) The Company has not raised any money by way of initial public offer or further public offer
{including debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the
Order is not applicable 1o the Company.

(6) According to the infarmation and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or (fully, partially or oplionally) convertible debentures during the year.
Accordingly, reporting under clause 3(x)(b) of the Order is nol applicable to the Campany.

(xi) (&) To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company or no fraud on the Company has been noliced or reporied during the
period covered by our audit, except for misappropriation of funds by an emploves of the
Company, through manipulation of existing controls around vendor payments on multiple
occasions during the current and preceding financial years as identified by the managemant
subsequent to 31 March 2022 but before the adoption of financial statements for FY 2022-2023,
causing losses to the Company aggregating io Rs. 1,844 lakhs as further explained under Mote
50 1o the accompanying standalone financial statements. Further, the Company has laken
disciplinary proceeding against the concemned employee and has implemented additional
supervisary and monitoring controls around vendor payment process during the year.

{b} Accerding to the information and explanations given to us including the representation made (o
us by the management of the Company, no report under sub-section 12 of section 143 of the Act
has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014, with the Central Gavernment for the period covered by our audi.

{c) According to the information and explanations given 1o us incleding the representation made to
us by the management of the Company, there are no whistle-blower complaints received by the
Company during the year.

(el The Company is not a Nidhi Company and the Nidhi Rules, 2014 are naot applcable to il.
Accordingly, reporting under clause 3{xil} of the Order is not applicable to the Company.

(xiii)  In our opinion and according to the information and explanations given to us, all iransactions
entered into by the Company, with the related parties are in compliance with section 188 of the
Act The details of such related party transactions have been disclosed in the standalone financial
statements etc., as required under Indian Accounting Standard (Ind AS) 24, Related Party
Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescnbed
under section 133 of the Act. Further, according to the information and explanations given to us,
the Company is not required to constitute an audil committes under section 177 of the Acl.

{xiv){a) In our opinion and according to the information and explanations given o us, the Company has
an internal audit system which is commensurate with the size and nalure of its business as
required under the provisions of section 138 of the Acl.

{b) We have considered the reparis issued by the Internal Auditors of the Company til date for the
period under audit.

(xv)  According to the information and explanation given io us, the Company has not entered into any
non-cash transactions with its direclors or persons connected with its directors and accordingly,
reporting under clause 3{xv) of the Order with respect to compliance with the provisions of section
182 of the Act are not applicable to the Company.
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Annexure A referred to in Paragraph 12 of the Independent Auditor's Report of even date to the
mambers of Tenneco Automotive India Private Limitad on the standalone financlal statements for
the year ended 31 March 2024 (cont'd)

(o) The Company is not reguired to be registered under section 45-1A of the Reserve Bank of India
Act, 1934, Accordingly, reporing under clauses 3(xvi)(a), (b) and (c) of the Order are nol
applicable to the Company.

(d) Based on the information and explanations given to us and as represanted by the managamant
of the Company, the Group (as defined in Core Investment Companies (Reserve Bank)
Direclions, 2016) does nol have any CIC.

(xvi) The Company has not incurred any cash losses in the current financial year as well as the
immediately precading financial year.

(xviii} Thera has been no resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3{xviii) of the Order is not applicable to the Company.

{xix)  According to the information and explanations given o us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
ather information in the standalonea financial statemants, our knowledge of the plans of the Board
of Directors and management and based on our examination of the evidence suppaorting the
assumplions, nothing has come fo our attention, which causes us to balieve that any material
unceriainty exists as on the date of the audit report indicating that Company is not capable of
meating its liabilities existing at the date of balance sheet a& and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state that our reporting is based on the facls
up to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

()  According to the information and explanations given to us, the Company does nal have any
unspent amounts towards Corporate Social Responsibility in respect of any ongoing or ather than
ongaoing project as at the end of the financial year. Accordingly, reporting under clause 3(xx) of
the Order is not applicable to the Company.

(d)  The reporting under clausa 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has bean included in respect of
said clause under this report.

Far Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration Mo.: 001078MMNS00013

UDIN: 24507420BKCKMWES44

Place; Guru
Date: 19 September 2024
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Annexure B to the Independent Auditor's Report of even date to the members of Tenneco
Automaotive India Private Limited on the standalone financial statements for the year ended
31 March 2024

Independent Auditor's Report on the internal financial controls with reference to the
standalone financial statements under Clause (i) of Sub-section 3 of Saction 143 of the
Companies Act, 2013 ("the Act')

In conjunciion with our audit of the standalone financial stalements of Tenneco Automative India
Private Limited (‘the Company’) as at and for the year ended 31 March 2024, we have audited the
internal financial controls with reference to financial statements of the Company as at thal date.

Responsibilities of Management and Those Charged with Governance for Internal Financial
Controls

The Company's Board of Directors is responsible for establishing and maintaining internal financial
controls based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control staled in the
Guidance Mote on Audit of Internal Financial Contrals Over Financial Reporling (the “Guidance
Mote") issued by the Institute of Chartered Accountant of India ("ICAI"). These responsibilities include
the design, implemantation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of the Company’s business,
including adherence to the Company's policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Acl

Auditor's Responsibility for the Audit of the Intermal Financial Controls with Reference to
Financial Statements

Owr responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audil. We conducted our audit in accordance with the Standards
on Auditing issued by the ICA| prescribed under Section 143({10) of the Act, to the extent applicable
ko an audit of imternal financial controls with reference to financial statemants, and the Guidance Maota
issued by the ICAl Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit o oblain reasonable assurance about whether
adequate internal financial controls with reference to financial stalements were astablished and
maintained and if such controls operated effectively in all material respects.

Our audit invalves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operafting effectivenass. Our audit
of internal finamcial controls with reference to financial statements inchwdes obfaining an
understanding of such internal financial controls, assessing the risk that a material weakness exisls,
and testing and evaluating the design and operating effectiveness of internal control based on the
assassed risk. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of malerial misstatement of the financial statements, whether dua to fraud
or error.

We believe that the audit evidence we have oblained is sufficient and appropriate o provide a basis
for our sudil opinion on the Company’s intemnal financial controls with reference to financial
stataments.

Charbarad Qo CoiinisaTs



Walker Chandiok 8 CoLLP

Annexure B to the Independent Auditor's Report of even date to the members of Tenneco
Automotive India Private Limited on the standalone financial statements for the year ended
31 March 2024 (cont'd)

Meaning of Internal Financial Controls with Reference to Financial Statements

A company’s internal financial controls with reference 1o financial statements is a process designed
lo provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company’s internal financial controls with reference to financial statements include those
palicies and procedures that (1) perain 1o the maintenance of records that, in reasonable detail,

accurataly and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that iransactions are recorded as necessary to permit preparation of
financial statemants in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assels
that could have a material effect on the financial staterments.

Inherant Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibilty of collusion or improper management override of controls, material
misslatements due to emar or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial contrals with reference to financial statements to future periods
are subject to the risk that the internal financial controls with reference to financial statements may
become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate,

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference o financial statemants and such conirols were operating effectively as at 31 March 2024,
based on the internal financial controls with reference to financial statements criteria establishad by
the Company considering the essential components of internal control stated in the Guidance Note
issued by the ICAI.

For Walker Chandiok & Co LLP
Chariersd Accountants
Firm's Registration No.: 00107TGN/MNS00013

UDIN: 24507425BKCKMWES44

Place: Gurugram
Date: 19 September 2024
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Walker Chandiok & CoLLP

Walker Chandiok & Co LLP

215t Floor, DLF Square
Jacarands Marg, DLF Phase 11,
Gurogram - 122 002
Harpana, India

T+91 124 462 B9
F +91 124 462 28001

Indepandant Auditar's Report
To the Members of Tenneco Automotive Indlia Private Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

. We have audited the accompanying consolidaled financial statements of Tenneco Aulomolive India
Private Limited (‘the Holding Company') and its subsidiary (the Holding Company and its subsidiary
tagether referred to as ‘the Group'), as listed in Annexure 1, which comprise the Consolidated Balance
Sheet as at 31 March 2024, the Consolidated Statement of Profit and Loss (including Other
Comprahansive Incoma), the Consolidated Cash Flow Statement and the Consolidated Statamant of
Changes in Equity for the year then endad, and nolas to the consalidated financial statements, including
a material accounting policy information and other explanatory information.

In ocur opinian and o the bast of our information and according to the explanations given to us and
based on the consideration of the report of the other auditor on separate financial stataments and on
the other financial information of the subsidiary the aforesaid consolidated financial statements give the
information required by the Companies Act, 2013 ('the Act’) in the manner so required and give a true
and fair view in conformity with the Indian Accounting Standards ('Ind AS') specified under section 133
of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, and other accounting
principles generally accepled in India of the consolidated stale of affairs of the Group, as al 31 March
2024, and their consolidated profit (including other comprehensive income), consolidated cash flows
and the consolidated changes in equily for the year endad on that date.

Basis for Opinion

. W conducted our audil in accordance with the Standards on Audiling specified under section 143(10)
of the Act Our responsibiliies wndar those slandards are further described in the Auditor's
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Group, in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAI) together wilh the ethical requirements that are relevant to our audit of the
consolidated financial statements under the provisions of the Act and the rules thareunder, and we have
fulfilled our other ethical respansibilities in accordance with these requirements and the Code of Efhics.
Wa believe thal the audit evidence we have obtained together with the audit evidence oblained by the
other auditor in terms of their reports referred 1o in paragraph 11 of the Other Matter section below is
sufficient and appropriate to provide a basis for our opinion,

Information other than the Consolldated Financial Statements and Auditor's Report thereon

. The Holding Company's Board of Directors are responsible for the ather information. The other

informalion comprises the information included in the Direclor's Reporl, but does not include the
consolidated financial statemeants and our audilor's repaort therean.
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Walker Chandiok &Co LLP

independent Auditor's Report fo the members of Tenneco Automotive India Private Limited on the
consolidated financial statements for the year ended 31 March 2024 {cont'd)

Qwr opinion on the consolidated financial stalements does not cover the other information and we do
nol express any form of assurance conclusion thereon,

In connaction with our audit of the consolidated financial statements, our responsibility s to resd the
other information and, in doing so, consider whathar the other infarmation is materially inconsistent with
the consolidated financial statements or our knowledge obtained in the audit or othenwise appears to
b matarially misstated. if, based on the work we have pardformed, we conclude that thera is a malarial
misstatement of this other information, we ara required to report that fact. We have nothing lo report in

this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

The accompanying consolidated financial statements have bean approved by the Holding Company's
Board of Directors, The Holding Company’s Board of Direclors are responsible for the matlers siated
in section 134(5) of the Act wilh respect to the preparation and presentation of these consolidated
financial statements that give a true and fair view of the consolidated financial position, consolidated
financial perfformance including other comprehensive income, consolidated changes in equity and
consolidated cash flows of the Group in accordance with the Ind AS specified under section 133 of the
Act read with the Companies (Indian Accounting Standards) Rules, 2015, and other accouniing
principles generally accepted in India. The respective Board of Directors of the companies included in
the Group 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 for preventing and detecting frauds
and other imegularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequale internal financial controls, that were operating effectively for ansuring the accuracy and
complateness of the accounting records, relevant o the preparation and presentation of the
consalidated financial statements that give a true and fair view and are free from material misstalemant,
whether due io fraud or error, which have been used for the purpose of preparation of the consolidated
financial statemenis by the Board of Directors of the Holding Company, as aforesaid.

In preparing the consolidatad financial stalemeants, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concem basis
of accouniing unless the Board of Directors either intend to liquidals the Group or to ceass operations,
or has no realistic altarmativa but o do 50,

. Those respective Board of Direclors are also responsible for overseeing the financial reporting process
of the companies included in the Group,

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

. Durobjectives are 1o oblain reasonable assurance about whether the consolidated financial statements
as a whole are free from material missiatemant, wheather due to frawd ar error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is @ high level of assurance but i not a
guarantas that an audit conducted in accordance with Standards on Auditing will always detect a
material misstatement when it exists. Misstalements can arlse from fraud or eror and are considered
material if, individually or in the aggregate, they could reasonably be expecied o influance the economic
decisions of users taken on the basis of these consolidated financlal statemants.

. As par of an audit in accordance with Standards on Auditing specified under section 143(10) of the Act,
we exercise professional judgment and maintain professional skeplicism throughout the audit. We also;
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independent Auditor's Report 1o the members of Tenneco Automotive India Private Limited on the
consolidated financial statemants for the year ended 31 March 2024 (cont'd)

s |dentify and assess the risks of material misstalement of the consolidated financial statemants,
whether due 1o fraud or error, design and perform audit procadures respansive to those risks, and
obtain audit evidence that is sufficient and appropriate lo provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
arror, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

s Obtain an understanding of intarmal control relevant to the audit in ordar to design awdit procadures
that are appropriate in the circumstances Under section 143(3)(1) of the Act we are also responsible
for expressing our opinion on whether the Holding Company has adequate intemnal financial
contrals with reference 1o financial statements in place and the operating effectivenass of such
controls;

« Evaluaie the approprialeness of accounling policies used and the reasonableness of accounting
eslimates and related disclosures made by management,

+ Conclude on the appropriateness of Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence oblained, whether a material uncertainly exists
related to events or conditions that may cast significant doubt on the ability of the Group 1o
continue as a going cancarn. If we conclude that a malerial uncertainty exists, we are required fo
draw attention in our auditor's report to the related disclosures in the consolidated financial
stalements or, if such disclosuras are inadequate, to modify our opinion. Our conclusions are
basad on tha audit avidence obtained wp to the date of our auditor's report. Howeaver, future events
or conditions may cause the Group to cease 1o continue as a going concer;

+ Evaluate the overall presantation, structure and content of the consolidated financial stalements,
including the disclosures, and whether the financial statements represent the underlying
fransactions and evenis in a manner thal achieves fair presentation; and

« Obtain sufficient appropriale audit evidence regarding the financial information/ financial
siatements of the antities or business aclivities within the Group, to express an opinion on the
consolidated financial statements. We are responsible for the direction, suparvision and
performance of the audit of financial statements of such entities included in the financial
statements, of which we are the independent auditor. For the other entity included in the financial
statements, which have been audited by the other auditor, such other auditor remain responsible
for the direclion, supervision and perfarmance of the audits carmed out by tham. We ramain solely
responsible for our audit opinion.

10, We communicale wilh those charged with governance regarding, among other matlers, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal conirol that we identify during our awdit,

Other Matter

11.We did not audit the financial statemants of one subsidiary, whose financial statements reflects tolal
assats of ¥ 31,534 lacs and net assets of ¥ 11,695 lacs as at 31 March 2024, total revenuas of T 73,426
lacs and net cash inflows amaunting to T 1,459 lacs for the year ended on that date, as considered in
the consolidated financial statements. These financial statemenis have been audited by other auditor
whose report has been furnished lo us by the management and our opinion on the consolidated
financial statements, in so far as il relates to the amounts and disclosures included in respect of this
subsidiary, and our report in terms of sub-saction (3) of section 143 of the Act in so far as it relates io
the aforesaid subsidiary are based solely on the reports of the other auditor.

Owr opinion above on the consalidated financial statements, and our report an ather legal and regulatory
requirements balow, are nol modified in respect of the above matters with respact to our reliance on
tha work doni by and the reports of the ather auditor.
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Report on Other Lagal and Regulatory Requirements

Based on our audit and an the consideration of the report of the other auditor, on separate financial
statements of the subsidiary, we report that the provisions of section 197 read with Schedule V to the
Act are nol applicable to the Holding Company and its subsidiary company, incorporated in India whose
financial statements have been audited under the Act since none of such companies is a public
company as defined under section 2{71) of the Act. Accordingly, reporiing under section 197(16) is nol
applicablea,

As required by clause (xxi) of paragraph 3 of Companies (Auditor's Report) Order, 2020 (‘the Order’)
issued by tha Central Govemment of India in tarms of section 143(11) of the Act based on the
consideration of the Order reports tssued till date by us and by the respactive other auditor as mantioned

in paragraph 11 above of company Included in the consolidaled financial stataments for the year ended
31 March 2024 and coverad under the Act wa raport that:

Following are the qualifications/adverse remarks reporied by us and the other auditor in the Order
reports of the companies included in the consslidated financial statemants for the year ended 31 March
2024 for which such Order reporis have been issued till date and made available o us:

Holding Clause number
4 Company l|of the CARD
":, Mame CIN subsidiary [ | report which is
3 Associate / Joint | qualified or
Venture adverse
Tenneco Aulomolive Haolding 3
1 india Private Limited U34300TZ12998PTCO15231 an - (xi)(a)
Motocare India ;
2 Private Limited U74999HR2015FTCO54552 | Subsidiary (wil)(a)

As required by section 143(3) of the Act, based on our audil and on the consideration of the report of
the other auditor on separate financial statements and other financial information of the subsidiary, we
repart, to the extant applicable, that:

a) We have sought and oblained all the information and explanalions which 1o the best of cur
knowledge and belief were necessary for the purpose of our audil of the aforesaid consolidated
fnancial statements;

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of
those books and the reports of the other auditor, except for the matiers stated in paragraph
14{h){vi) balow on reporiing under Rule 11(g) of the Companies (Audil and Auditers) Rules, 2014
(as amended). Further, the back-up of the books of accounts and other books and papers
maintained in elecironic mode has not been maintained on sarvars physically located in India, on
a daily basis by the Holding Company and the Subsidiary Company;

g} The consolidated financial staterents dealt with by this report are in agreement with the relevant
books of account maintained for the purpose of preparation of the consolidated financial
statemanis;

d} In our opinion, the aforesald consolidated financial stalements comply with Ind AS specified under
saciion 133 of the Act read with the Companies {Indlan Accounting Standards) Rulas, 2015,

g) On the basis of the wrillen representations received from the directors of the Holding Company,
and taken on record by the Board of Directors of the Holding Company, and the reports of the
statutory auditor of its subsidiary company covered under the Act, none of the direciors of the
Sroup, are disqualified as on 31 March 2024 from being appointed as a director in terms of section
164(2) of the ActL.
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f

g

h)

With respact to the maintenance of accounts and other matlers connected therewith refer to our
comments in paragraph 14(b) abova on reporing under saction 143(3)(b) of the Act and paragraph
14{h){vi) below an reporing under Rule 11(g) of the Companies (Audil and Auditors) Rules, 2014
(as amandead),

With respect to the adequacy of the intemal financial controls with reference to financial statements
of the Holding Company, and its subsidiary company, covered under the Acl, and the operating
effectiveness of such controdz, refer to our separate report in ‘Annexure A' wherein we have
expressad an unmodified opinion; and

With respect to the other matters to be included in the Auditor's Report in accordance with rula 11
of the Companies {Audit and Audilors) Rules, 2014 (as amendad), in aur opinion and 1o the best
of our information and according to the explanations given to us and based on the consideration
of the report of the other auditor on separale financial statemenis and other financial information
of the subsidiary incorporaled in India whose financial statements have been audited under the
Al

i. The consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group, as detailed in Mote 42 (o the consolidated
financial statements;

i. The Halding Company and its subsidiary company, did not have any long-term contracts
including derivative confracts for which there were any material foreseeable losses as at
31 March 2024;

ll. There were no amounts which were required 1o be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiary company covered under the Act,
during the year ended 31 March 2024;

v {a}) The respective managemenis of the Holding Company and ils subsidiary company,

incorporated in India whose financial stalemants have been audited under the Act have
represented to us and the other auditor of such subsidiary respectively that, to tha best of their
knowledge and beliaf as disclosed in note 49(m) to the consclidated financial statements, no
funds have been advanced or loanad or invested (either from bormowed funds or securities
premium or any other sources or kind of funds) by the Holding Company or its subsidiary 1o
or in any person(s) or entity(ies), including foreign entities (the intermediaries’), with the
understanding, whether recorded In wiiting or otherwise, that the intermediary shall, whethes,
directly or indirectly lend or invesl in other persons or enlities identified in any mannar
whatsoever by or on behalf of the Holding Company, or any such subsidiary (‘the Ultimate
Beneficiaries”) or provide any guarantee, securily or the like on behalf the Ultimate
Beneficiaries;

(b} The respeciive managements of the Holding Company and its subsidiary company,
incorporated in India whase financial statements have been audited under the Act have
represented to us and the other auditor of such subsidiary, respactively thal, 1o the best of
their knowledge and beliaf, as disclosed in the note 49(n) to the accompanying consolidated
financial statements, no funds have been received by the Holding Company or its subsidiary
company , from any parson(s) or entity(les), including foreign entilies {'the Funding Parties”),
wilth the understanding, whether recordad in writing or otherwise, that the Halding Company,
or any such subsidiary shall, whether directly or indirectly, land or invest in other parsons or
antities identified in any mannar whatsoaver by or on behalf of the Funding Party ("Ultimate
Beneficiares’) or provide any guaranites, security or the like on behalf of the Ultimale
Benaficiaries; and
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{c) Based on such audit procedures performed by us and that performed by the auditor of the
subsidiary company, as considered réeasanable and appropriate in the crcumslances, nothing
has come to our or other audilor's notice that has caused us ar the other audilor to believe
that the management representations under sub-clauses (a) and (b) above conlain any
material messiatement,

v. The interim dividend declared and paid by the Holding Company and its subsidiary company,
during the year ended 31 March 2024 and until the date of this audit report is in compliance with
section 123 of the Act.

vi.  As stated in Nate 51 to the consolidated financial stalements and based an our axamination which
included test checks and that parfarmed by the auditor of tha subsidiary of tha Holding Company
which are companies incorporated in India and audited under the Act, excepl for the following
instances, the Holding Company and its subsidiary, in respect of financial year commancing on 1
April 2023, have used accounting saftware for maintaining their books of account which have the
feature of recording audit trail {edit log) facility and the same has been operalad throughout the
year for all relevant iransactions recorded in the software, Furiher, during the course of our audil
we and auditor of the above referred subsidiary did not come across any inslance of audit trail
feature being tampered with, other than the conseguential impact of the exceptions given balow;

. The audit trail (edil log) was not enabled at the database level for an accounting software 1o
log any direct dala changes, used for maintenance of books of account by the Holding the

Company.

fi. Incase of its one subsidiary, the audit trail feature was nat enabled for certain changes made
using privileged/administrative access rights, and the feature of recording audit trail (edit log)
facility was not enabled at the database level to log any direct dala changes.

For Walker Chandiok & Co LLP
Chartered Accounianis
Firm's Registration No.: 001078RN/NS500013

Place: Gurugram
Date: 19 September 2024
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Annexure 1:

List of entities included in the Consolidated financial statements:
1. Motocare India Private Limited (subsidiary)




Annexure B to the Independent Auditor's Report of even date to the members of Tennaco
Automotive India Private Limited on the consolidated financial statements for the year ended
31 March 2024

Independent Auditor's Report on the internal financial controls with reference to consolidatad
financlal statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act’)

In conjunction with our awdit of the consolidated financial statements of Tennaco Automotive India
Privale Limited (‘the Holding Company’) and its subsidiary (tha Holding Company and ils subsidiary
logether referred 1o as ‘the Group’), as at and for the year ended 31 March 2024, we have audited
the internal financial controls with reference to financial staterments of the Holding Company, and its
subsidiary company, which are companies coverad under the Act, as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial
Controls

The respective Board of Directors of the Holding Company, and its subsidiary company, which are
companies covered under the Act, are responsible for establishing and maintaining internal financial
controls based on the internal financial controls with reference 1o financial stalements criteria
established by the company congidering the essential components of internal conirol stated in tha
Guidanca Mate an Audit of Internal Financial Confrols Ower Finamcial Reporling (the “Guidanca
Mate™) issued by the Institule of Chartered Accounianis of India ["ICAIT), These responsibilities
include the dasign, implementation and maintenance of adequate internal financial controls thal were
operating effectively for ensuring tha orderly and afficient conduct of the Company's business,
including adherance to the Company’s policies, the safeguarding of its asssts, the prevention and
dedection of frauds and emors, the accuracy and complelanass of the accounting records, and the
timely preparation of reliable financial information, as required under the Act,

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to
Financial Statements

. Our responsibility is to express an opinion on the internal financial controls with reference to financial

slatemenis of the Holding Company, and its subsidiary company, as aforesaid, based on our audit,
We conducted our audil in aceordance with the Standards on Auditing issued by the ICAI prescribed
under Section 143(10) of the Act, to the extant applicabla to an audit of internal financial controls with
reference to financial statements, and the Guidance Nate issued by the ICAI Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit
to obtaln reazonable assurance aboul whather adequalte internal financial controls with reference to
financial stalements were established and maintained and if such controls operated effectively in all
material respeacts.

. Our audit involves performing procedures to oblain awdit evidence about the adequacy of the internal

financial controls with reference to financial statements and their operaling effectiveness. Our audit
of internal financial controls with reference lo financial stalements includes obtaining an
understanding of such internal financial controls, assessing the risk that a material weakness exisls,
and testing and evaluating the design and operating effectiveness of intemal control based on the
assessed risk, The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatemant of the financial statemants, whather due to frawd
OF &ITor.

We belleve that the audit evidence we have obtained and the audit evidence obtained by the other
auditor in terms of their reponts referred to in the Other Matter paragraph below, is sufficiant and
appropriate to provide a basis for our audit opinion an the internal financial controls with reference to
financial statements of the Holding Company, and its subsidiary company as aforesaid.
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Automotive India Private Limited on the consolidated financial statemants for the year ended
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Meaning of Internal Financial Controls with Reference to Financial Statements

A company's intemnal financial controls with reference to financial stalements is a process designed
io provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for extermal purpases in accordance with generally accepled accounting
principles. A company's internal financial controls with reference Lo financial statements include those
policies and procedures that (1) pertain 1o the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary o permit preparation of
financlal statements in accordance with generally accepted accounting principlas, and that recelpts
and expenditures of the company are being made anly in accordance with authorisations of
management and directors of the company; and (3) provide reascnable assurance regarding
prevention or timely detection of unauthorised acquisiion, use, or disposition of the company’s assels
that could have a material effect on the financial statements.

Inharent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inharant imitations of internal financial controls with refarence to financial statements,
including the possibilty of collusion or improper management overmride of controls, matenal
misstatemenis due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the Internal financial contrals with reference to financial statements to future periods
are subject to the risk that the internal financial controls with reference to financial stalements may
become inadequate because of changes in conditions, or thal the degree of compliance with the
policias or procedures may deteriorale.

Opinion

In our apinion and based on the consideration of the reports of the other auditor on internal financial
cantrols with reference to financial statements of the subsidiary company, the Holding Company and
its subsidiary company, which are companies coverad under the Acl, have in all material respects,
adequate intarmal financial controls with referance to financial statements and such contrals wera
operating effectively as at 31 March 2024, based on intemal financial controls with reference to
financial stalements criteria established by the company considering the essential components of
internal control stated in the Guidance Mote issued by the ICAI.
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Other Matter

. We did not audit the internal financial controls with refarence 1o financial statements in so far as it
relates 1o one subsidiary company, which is company covered under the Act, whose financial
statements reflect total assets of T 31,530 lacs and net assets of ¥ 11,695 lacs as at 31 March 2024,
total revenues of ¥ 73,426 lacs and nel cash inflows amounting to ¥ 1,458 lacs for the year ended
on that date, as considered in the consolidated financial statements. The internal financial controls
with referance 1o financial statements in so far as it relates to such subsidiary company has baan
audited by other auditor whaose report has been fumished to us by the managamant and our report
on the adequacy and operaling effectivenass of the intemal financial controls with referance o
financial siatemenis for the Holding Company and fte subsidiary company, as aforesaid, under
Section 143(3)(1) of the Act in so far as it relates to such subsidiary company is based solely on the
reports of the auditor of such company. Our opinion is not modified in respect of this malter with
respect to our reliance on the work done by and on the reparis of the ather auditor.

For Walker Chandiok & Co LLP
Charersd Accountants
's Registration No.: 001076MNMN500013

ership Mo.: 507420

UDIN: 24507429BKCKMXE941

Place : Gurugram
Date : 19 September 2024
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Tetsegn Amtamohve Inda Privale Limived dihie "Hikding Costpary "t was iscompormiad as & Pisate Limited Company on |3 lasuary 1995 wndar tee Cospaines
At 1986, The Cimspasy was fonned by Tenneon inc.. US4 ithe Uinmae holdisg compasy | 1o manuiachme, dhanibae and or oileris: diet] i aelumotely parss
ared components wd other related sctivities inchading sstahbisheent of & comprelamisive reveirds md devloprami conire. Paraiam 10 3 Scheme of aralgamation
as per the onder of Henoursbly Madras High Court dmed % July 2010, Termen RC lssdia Privave Limited (TRCIPLL Tenneos Exhawt Indis Privaie Linisd
(TEBFL. Termeco India Esgiscoing and Shaial Services Privats Limsed | TIESS ) and Renowsed Ao Producs hB&s Private Limited (APS ) were amalgsmatal

with the Compam ¢flective from Aprd | MOK

Mo bidia Private Limitod @\ lotecarss monpormted on 12 Febmdy 2005 s o subsidians of the Company. Moiogane is ivelved m mading and kiking
lasseribly | of miomobile componeets. Moincarg's reprsterad office is kel o Cunigram. Harvana and i ke kemng Scilin ot Paleal, Haryasa
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The: financial sacments of Bie (roup hane heen propeend in acoordasoe wilh Indian Aoorammg Siendands | el 450 s nosfied by Alimsire of Corporsse A fairs
Pl 10 e 135 of the Comganies et, 3013 Cthe Ad' ) read with Comparses (Indian Accouting Stamdandsh Bules, 2005 ps mmendcd Bom Sme 8o fime.
Prasmiation requiraments of Dvsios 1| of Sciadele 11 10 e Compaigs Acl, 5311, " amendad™ as applicable 1o Sie Comsolidsiad Finansal Stalomesis have
heen Eellomad. The oonzelidned Snancul sxemais wene appeored Bt m muondance with s rescluson of the Board of Direoore on 19 Seprember 1124 The
financal swlcmets have boon prepanal om sccread and poing eoncern basis. The sccousting policies are applied comistenily 40 all the perinds esemed in the
finaraal statements. The fisacial aalemsils ke boes preparal o a lstorical oot hasis. evoepe for the Tollowing assets asd halslilics which ke hoes measered
ai Fr vl

+ Ui fissmicnal ansets and lhabilitis measured of G value ieeler socousnng policy regsrding Snaicul mshumenisy,
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Subsidiary i the entity crver which the Groug has gonseol. The Grosp controls @ sstin: wien the Groug i exposal 10, or has rghts o, varishle retums from it
mvolvement wish the ety and has the alsbity 1o allod Sos peteme throsgh s power 0 divenn the rdevan sctivites. of te atin. Subsifiaris e fulle
eomolidatnd fom the doe o which comrol 15 mslemel 1o Be Croup They ane daconsolidatad foom the dale thal cosirel omses. Profilms) and ey
cspprchenae incoms | O of subsidony soquired or dispossd of diarisg e periid e d From the cffitne daie of scquistos, or up io e effedive
dare of disposal| is spplicable The awsobdaial sibsidiary has o conssiem repomng dake of 31 March 1124

The Group combines the comolidatad finmoal smiemens of the bolling and its aubsidary ling by ling adding iogether like ilems of asets, babilities, e
i snd g Iairommpomy ranaectiona, alanoes and nremliead gains o WenEscions hetseen g companies are aliminaied | reeshsed loses ane
also eliminaiel unleis die tamaadion provides avidmer of an impaimem of the Mkl ase Accmnting polices of absidan o bom chnped whese
BOGESArY I eTsiie comsi@ency with the policies adopicd by the Gemap

Alatonial srrsunging palicies

Umrrent versis san-cerrenl classfication
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e Sehweeguent costs arc ncludal in e aisc s rmang amoumi o reongres a3 8 soparme o, m appropiete, onhowhen of is probsble et fusare somomic
tenefits snmibiashle b b sdesgien gonl issaiaind with fhe dem will Qow o e Groap Al siber repair and s cods G rooEnisel in aaleme) o
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*The usefisl lives bave Bren determinal based s technical evaduation dore by e manapement's cxpert which &ffer fom thine speafisl by Schedule 1l m the
Comganies At 2012 in order io reflect ihe sciual usge of the asscis

The residual valugs, ussfid lives and mebod of deprecston are reviensd o cach inamoal vear end and sdjsinl prospadineh, il appioprile.

Where. duning any fnanoal vear, any addiiton has been made io ame adl, of whore asy ises has been sl diicardal. demslisbad or destroval, i apmifican
oompenanis replaced. depresiatios m sech asscts is caleslatal on @ pee e basis as indvadual asses with specifi usafil b from the sonth oF such sldoon or. a5
b g pron b, o o the mamth on whilch ik Gseet has e solid. discarded. demalishid o destroved o0 replacal
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Am e of peoperty. plast and euipment msd aey sipnificam pan imoaly recogmisal B derecognised wpom Saposal or when no finere coonomic Benefits ane
anpesied from its use or dispsal Asy pain of lins arting on desrecogranon of the asse (cabmlatnd as e diffamcr betwoon the nel disposal procesds asd the
carrving ameuni of the assctb is inchaled in the bt sIaancn when te s s drecogmired

ci  Imdangibly assris
Fevogmilion avicl piddl sicuniici?
lstsngble aucts poqured separmiely we measured on insal recopnition a8 onst Following initlal necopsition, inangible assew are carmed ai oo less any
sccumilmed amaortization arsl scoumulated imparmeen] keses ifans
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AN imanpble s are gooounied for usng b cost miodel wherdn copilalised ey aee siized o & araight-line fos sver thar ssomaied vaefel s The
wstimaied useful lfe of an idenlifiable mlangible asset is bical on 8 sumber of faon ingladmy the offacts of cheoloscmes, domarnd, compamnon. s oler
sconcmic Mton (such ss the sability of ke indusry, and ksown sachnological advasces i mmd ihe lovel of msinlsiance copendinire. regiinal w0 oban th
expected Tature cash fows from he isse. Residual valoes mnid wsefil lives are revieeed af gach reponting date. The gt of capialisal software i smortised o a
perios] in the rasge of 30 years ffem the dae of its scquision

The amomisaiion period and the amoriisvson method Tor intangible asscts ane seviewad o lea @ e @ of each repoming pericd. Changes. in the expecied useful
lafiz or the expedied paniem of comsumpeion of firere seonomic Bonefils cnbedicd in the asset are consderad w0 madify the amortizson period or mchod, as
approprer. and are ireatsd as champes In scoruning ealinerics

J N -rramiian
Chans on lsses. arisng fom dercoogsition of m nlangible tssa are mesme & the differescs bebuem the net Sspesal proceed asd the carrying amosam of the

ket arel aie pecognieal in (he siatement of prodn of o when e psa i deraoognised

di  Impsirment of pos-Rean sl asers
Fi idipaifinenl insceamicnt pafpioss, dkeds ae poaped 2 @e west levels for which there are lagely independent cash infloas (cash peseraling umrs) As »

remill, somie mects are iested indivsdually Tor snpaimment angd somg arg sesdd a1 cash-genenhing usil levd

Th Chrougp sescases af cach haliree dhed date whether there is amy indication il a0 asee sy be smpained 17 sy such ndicmon qusts, the Group catimaies e
recererable amoust of te ass= I such recoverable amouns of the ssal or the rocserabls amomnl of the cash geraling il 1o which te asse belongs 13 less thas
its carmving smount. the camang amoni i3 reduced §o i recovenable amount. The reduction s Weaiad 45 an ispaimmen loes and 15 recogmized in the staioment off
it and bosa. I af dhe halance sheol date. thare is an indication thal @ previowsly psessnd impaiment loss na longer eviss then the reooverable smoum &
reamcised, and the aviet i reflectal o the secoverable pmeaunt subject wo 8 maamn of depreaied hisoncal o pairment boises previoasly fecogizad are
pcordingly reversed in e stalemest of prodr and lms.

Tor determing valig-m-use, mamagomenl oitimalcs expectad Rilere ceh foas fom 2ach cash-pmeramg weit ansd deienmings 3 aiitable e rale monder b
calculabe the presest vabess of those cash Niws. The dals el o i eing procedimes arg dirgetl link el 0 the Gragp's lates) spproved Budpel, adusiel
1 momsary ko cwchade the offocts of filene fe-ofgafcalion ind issel cahancsments. Dyscoam o amg determisal individsally for cach cash-peserating il and
reflan cirrent kel issesment of the 1 vilie of mone and 15 sm-gpen®ic nsk o,
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Borrming cnatn direaly geramally amsibuilabi: 4o the sapumbion, cosstiuction of preducssn of 3 qualiBmng a55 10 iecesinly tikes o abstantial period of mmie
o e readly B b mdended v o sale are capealkesd as et of the cmi of the asel. AR ollber s ing cosls e cupgnssd mothe penod ia which 1ha isar
Bormremg o oonsd of interead caliulaled ming te ellective imess metbod tha an aniiy imurs m oomectios with e borrmong of fends. Hormei i cost
bt nchuales anchange Sflerance 1o the et repmdad a9 an sdjusment o tie bemesing s

Eligshle tranaaction ancillan, gt iuited i consocion with the amangement of lasrosings an: sdjustod wish the proceeds of the Isewroeings

Inventurics
livenliwics arg staicd o lower ol oosl of Bl ieakoable value Thy cosi m of the same ilerms ol isvestiony s oompil as umder

Baw maimals. packng masanal, Liswex ol oot and net realizabile value. Cost pepresests parchass price and stber direat oots and i delamined o a mana
averags qosd basis. Mowever, maanials and ofber itema held for usg i the production of imentionics ane
ittem diswn o oot if the Snished prodects i which they will be iscomoraied ave expected 1o he sld s o ahese cos.

Loy of oo ol il realsable value Cosd G s popose nchsdes. matenal. lalsas v approprisic allocation
iverfiemds. Cns 1 detormined on @ wophial averape basis
Lomer off cosl asd net realisabls valee Cos for this purpese indhudes muterial. labour and appropriaiy sllocation
merhods. Uiost is determined om 5 weiphied mverage hasia

et realisabe value s the extimated selng price in the oidisary course of bmsiness less ame applicably selling espenses. Provision fie shuslescence mmd slow-
maiag ey if Sade hasal on menagessoni s besd eetmses of set realia®e value of wich iivantores

The s of amy write-doun of imemones o ne realsable salse and ol keses of nvemionigs is recopnized &5 w0 expase 0 ke poral the nriic-dows or ks
ooy, The s of amy roversal of any whiedown ol imeniones, srisng fom m increse in net realizible value, is recognized & @ sedaction in Se o of
imsnlines recepnived as an epens e period o tich the reversal coouss
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Thee Anancial dtements se pressiol m inhan Rupoes (190 or § ) asd are rousded 1o pae decamal places of lacs, which m alao the Groap's fimciimal cumescy

1 e ey wrmd haahnngs
Tensrissctioom in forsign carvencigs sng mitially recorded by e Geoup o ils fucional amremcy spol raies i ibe daiy the irssactions e quabifies for pecognitson

Nlunctary saects andd habilites derommana] @ g es cumescies are namlsiod o e Amctioml comesey et rmes of exchanp: @ e fepoiag dale
Erachanpe diffemences anisig on sclllcmest e ransbition of moneiary mams as @ repomng daw ane recogsisal m @atment of profitand los
Seor-menlary dans tat ag moasured o oerms of el cos in a forein caron ane tamlaial gaing e rochompe ries a1 e dates of the mitial Wensactions

STy ol molsued a1 e value in a Sregn carenay ane ranskated usisg (he ewchange rales ol Hhe ot nhon the f@ir value is deermmel. The gain o
Insx ansing o irarslatio of noa-monetary ilerms mesrnd al G vabie 5 resied 0 line il e recognition of the gain o loss on the change in fer value ol the
Ve o g, ansaneen diferences on Soms whoss fair valug gin or boss is recogsisal | oy comprelenisive ineome (O0T ) or prfil or less ane also recognisad in
(] o tsquna! off profif and loss, pespectiveh o

Right-uluer aveets and lese lahilities

Ak i heiser
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The tieoaip’s barsad asset clisses primanily comsia of leases. fir land and baliling. Thy Uroup sssevses s heler a comrac contams a lease, a1 iscoption of 2 conac
A eomirael is, of contains, o leass if the contract oomves the fight 8o contsol the wie of an idoniified asss for o penod of 1me i eschange for omsideation. To
azopss whether & comire? comvgys The nght do control the wse of an jdetifel mod. e Groap assciees whatber: (1 the cimirast invodves the use of an deti el
ise] 1w Hhe Group b substantially all of e aoonomic bevefits. Foin we of e ot drough the period of the lase snd i ihe Gaoap bt the gl i deed 1he
s of ihe s
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ALt dale of commamcement of the |ese. th: Cioip ecoprises a righi-nf-use asse RO 5 and & comesponding havss lishilit e all lcass amangemenis. in which
it s @ lessee, cuonpl for beases with @ verm of twelve mosths of beis | shortterm Icm) amd low valsg lases. For these shon-terss and low valug leases, the Group
rengriaes Bie lease pansionls o m oporaan oy pesag o 4 2 phi-line B v the leom ol e loase

Cemain baase aivangements inchale optioss io exend of tenmnate the loase beforg the mnd of the keasy form. BOL assets and lease habilines imcdude Sioss optims
whem if |5 Feasonabhy eerimn ihat they will be eoarised
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The night-of-use assets ane insnaly recognised a1 cost. which comprises the initial ameust of the Icass liahilisy adjesied for any lease pavmenes made 81 or prior 1o
the commencoment date of the hewse plis s mitial dired cosis less @y lese Inosiivs. They ane sibsequaith. mesanad sl st less scoumuliied deprecianos and
ingpaiimien losses

Right-uf-ane awsets arg deprocased Hom e comimencemen daie o g sepghi-bne baas over the siomas of the lease tem and ssefial lile of the inderying 1sse
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The lease linbaliny 13 imnally momaured 31 smormesd cost al thy presom salug of the Sihee o pomeais, The e pevmonts ae diseinial e Hie il e
implicn m the bzase or, if nos readiy determimable. n=ng the incomaestal bormom g rates in the aenty of domgle of diose e | 2ase prmsens ircuded i the
menarenent of the kase lahlity ae mode up of fval pemons miuding @ mbdmnce ol peymonts) amd verishle paymonts basal on an ndes oF e
Sabsaguent 10 mital measarerseni. the Balbaline will be reduend oo penomesis mads and morgased S micrgsl. Lease habilies we restenainal with o comesponding
admismem o e rebwed nght o e sesal ol B Cirosgs clomges ils as ol ahatler it will exciehae @i aleiissoii oF & IEPRTan opiEL

iF Fair Yalue of Beancisl insiremeni
Far value 15 the price that wosld be reveveed i sell an assct oo paid B omsier 2 labilsy @ oan oederly Imsaction Bewosh Bk pamMOpas 5 e measaremi
date The fair valee measaremen ts hased on the presumpoon tar the manssmon o edl the asw or ransier the Gt i jabes place aiba
= | the promcipal market S the asset oo habdiy, o0
* In the atsence of & pnncipal marka, @ the mosk shantageous marka foe the g of kalaling

Thee il o die rrsost aihansapeoss marka muss b acoessile by the Ciosp

T faar valug of an asse or a lakbshiy is d using the i that inaikel parbcipans woald use when priong e gsse or lobhiy, sssammy tai
markel perticipanis acl i ther eeononic hed i

A rir value marremen of & non-Anancial asses iakes mio account a market participant s abilify to poserate comaomic besefits by ising e assen i ms hiphest amd
Ires s o b el o 1oy iilber marker participans that would use the asset in s ghes and best use

Cirotip uses valuation techmigqees thal are apy m the ¢ i e whechi sufMiciem dat are avalable to maassng e value, maomiang the e of

rekivan cheavable inputs and mmiinicag e ise ol mobservable iInpats.

Al asacts and halslitics fior which B valee is mesured o disosed i the Snancial reults ang caleporinal within the fair value Merarchy. desaihed as fofleas,
Basod o (he lowest level mpat thn o significam o i B vl measramonn as s whole

Level I - Cucial {umandjisicd b isarket prives in soe markats B idombical pesats or lishiliss
Lisvel 2 -V aliiition vechitbgues Tor which the |lowest leval epe ikai is sigraficant 1o the fer value micrsusemen is dirsath of indireoih chaprabie
Level 3« W alusation techaigues Tor which the lowest el inpul that is syreficant b the fer value sckagement i Lsotservabil

For ssts s lihiliees than are recogrussd in the Anancial statements on & recurnng hasis, the Group detenmiss: @ hetbar manstons ke ocoamal bobaom levds in
the Mierarch by resssesang coseporirsnomn hasod on the hest level inpat that {5 apnficast o ke Gr vakic mesiremsei ae o wholc) ol the ol of cach fepomng
penisd o each case

Fo the: praipose of Gair vaibse dischosures the Gaosp bas determined classps of assets and lablitics on e hases of the nanure. chancherisis and risks of e assd of
liahlay and dhe level ol fhe B valug erachn as asplaned ahove

1 Bevenue recegmition
Riverse i measured basal o the comsidarmtion specificd @ 8 commm wilh & cesiomer and evchdes amounts colleciod on hehalf of shind pamics. A perfmance
ohlipaion ix a promiss in & coslra! b Wamfe & Sstina geod (of & bundle of goodsi W the cusioner and is the wil of soaml in nd A5 115, A comrac 3
tansaction pricy is allocaial 1o cach disting periamance obligmien e recognisad as revesue, a5 oF whan the parfmance obligation is snified The Groug
Tecopnisss reverue when il Imashers comrol of & prodist 10 3 qusomer. Bevenue i3 measered ai the fer valee of e consslermtion receival o reoavable. faking
it Beconl commscually defined same of prvmsmis and sududes tis and dutien collectad o Behall ol he govemmeant The Geoup recopnises rewenue Bom the
Tolkossing e por aoaroes

Reverue fom wale of products is measirsd basel on the consdermon speafiel m 8 contract with & cusomer asd evclales smont collecied o behalfof @ind
paties. N is menwared s fair value comsideration peceived or recsivable, net of nelems and allowsnces, ade discousts s volama rebaies. The Group reviginic
revente when it irmslers comrold oeer 3 product 10 g customer i when ponds ane delivenald m the ddivery oist. as per lems of the agreananl, whedh could be
either cwsinmer promises or camier premises who will deliver gk 1o the cislosier. When parvissis fecetved from ceimmers eecood pevenee recogial 10 dale on
2 parniculse ConiTaeT. BTy ehcess e confract |kl | is reponed m ke Aalance Shod usder ohier current |iabilmse.
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Thee Ciioigs's pevenie (s denved from the single performance chligation 0 sl primily prodects snder arengements i which the trassfir of gontral of the
prodecis and ke filfilmesi of e Troep's perfamiance ablighon seeir 5 he wsic ine Reveaue from the sale of paosds someognised when the Geoup has
mansfamed conmol of the pods 1o the uyver and the buver olitains the Benefits. from the goods, the potenmal cash Sows and the amount off revenue (ihe Tansaon
prsceican be memared rhabhy, ansd i mpeobalile gial the Croup will collo the cofsderation i ahich it 5 et o in axchaege e e posd.

‘Whesther b cesiomier e chianad contnd oo the msd!. depsands on when he poods are made available 10 e cmer o the Buver Bles. possexsion of the poods,
depomaling on the delivery beimne. For the Crmap. peserall the ariena o recogmis) revenss has beon mol when i prodesis aee delivered i 103 oasiomens of 0 a
e whio willl marspon fhe goods in s oestomen, this is the point in time when the Croep has complaiad il perfomance obligmions. Revenie is masened a1
the tranesction price of the conaderation recoived o secovable, the mtiow dhe Groep expects b be atiled n

Fommicad' frres
The sabe of goods i3 rypcally maide snder sods pavment irma &ffenng Som cusiomer io cusiomer and rangpes betveen 506020 dn s
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Perioadically. the Group lsmches various volamg or oiher nebain proprams. whene mscg 8 certain voloms o ofber eondilions are met. i1 gives the gt as volumg
discotni some portion of the smounss previoudy billad or poid. For asch arangemens, the Teoup onhe recsgmiss feveniie or e smounts i ulimately expects o
realisg from the customer. The Croup estimaies the variable comsaderation lin thes: progrms wing Se mist likely amount methes o the avpedial value method
whichever approach best predicts The it of the comidaation lasad o the 1o oF the oot and avmilable infomeation mmd updsies il elimales esch
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Reevenme hom sk of servioes s recopnised upon rendenng the services basal on agressamis arangomants with the gomgemeal partics, For lived prce conlracs,
revenine |8 fedtgised Based on (he sohel arvice provided o the end of the reporng pericd 23 o propo©ios of e lital saces o be preodol resiime soce e
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iz
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The Helding Compary devclops customissd locls e ity custeiness i [edousises ilE [Evense 0V Mg usag a8 inpe mahed io measre progres sssands
comipheng s s R of the vl devel opmene

The Helding Company reorgrines. revesus fom developmion of lools over sme of 0 cas resssnably measure its progress iowards comploie siisfaction of te
per i chdipation

Where the Holding Compasy cannof reasomahh measers e oulcoims: of @ perfimmasce chliganon. bat the Holding Compasy expects o reomr the oosts incumal
in sl Fng The perfimmamcs chlipabon. @ these croimsiances, the Holding Compamy reongmises revenie anbe to the st of the cois maemal il such tme
that it can peasonabb siceue the oot of the performascs oo

IF ihe imarvoadabil: costs of developing e ol xpoed the sconomic henefils expecied i b roceival fom i o peosisson i made for the less

Determining Bhe liming of satifaction of develepaient oF foals
The sevenue T developmant of wools 13 10 be recopmised over time becauss dhe Holding Compasy s perfnmance dogs il crese asiet with an altematiog wsa in the
Holding Compamy since the tools are cesiomised for gach customer and the Holding Compamy has o lepally enfieceahle nght o paymeni of G vale for

et fmamce completed o date
The inpst mathesd is the best mothed in mensuning progres of the developmens of 1ools became thery is 3 direct refationship betwoen the Compasy s offon e,

ermls incarrady and the irmnsler of aling 1o e castomer. The Holding Company rocogmises revemss an the basts of the ol costs iscumed relaive 1o the tal
enpenied costs 0 complene the ool

Expain Himr i Indensives:
Irscoermsg fromn gpanrt: ivgmiives. is rocogriseed as amd when i ighE 1o peve v s s @ 13 esabliahed and e ncerniy custs o s altenae collection

ki lacasmic redogniiion

Fivtretin,

Isteres inooemie oo finanoal assers ai amormsed et and fnancsl asscts ol G vlise Sicigh other comprehersye s | P00 is calpelatad wing the eflomy:
imigrest methad is recognised in e stalvmomt of peoft and kess as pan of siher ncome Intevest incoms: is calaulaiod by apphyng the effocsae inisrest mie o the
gross caming ameunt of 3 financial asset ucept for Nnascinl assets Tt subsequeantly becomsg crpdit mmpinad. For coedit impainal fesncial assets e elfanv
mlerel il i ippliad B e e camyirg amoant of te frarl s dofier daduction of e ke allii iy
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Dividhmds are receivad fom fnancad acects o G valee tirosgh profil or loss and s FYOCT Divideads are recogrisel as other income i prodin of kes when ihe
Fight 10 revesve payinest i estahbshed This applies even of they are pasd ol of pre-acgaisteon profies, unles the dvidend clearly neprosents a recovery of pan of
e cod ol e invesmei
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Finanaal sseiz are claasfied. ai miial reeogrsion, a8 sbseguently il 51 anoniss] ooal. S wlue themph other comprehensive isee JOCTL and [ar
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The clasaiBuation of Miascal axscts & mital reccgmition depends on the Snancial aasel’s contractesl o fos charseenses and the Group s busness misded S
misnagng thes. With the eveepon of made recenables thm do moi comain 2 sgnificast inameng component of (o which the Group bas applicd the pracacal
anpeciont, th Uroup mitally measeres & feancial aeect o s G vilie pus. in ke case of 3 finanaal asset not st fer valuz theough prodic of hins. wanssien osis
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price determingd under Il A% 115, Refer 1o the scooaming poloes in section | Revere from comracts with customen

I oweder o o firoeeciad msset 1o e clasified and measured o momeed oosr of faw valie trosgh 000 i needs b g i o cash Tows thal are *solely paymoms
ol princpsl Gnd inbees (SPPIF o the princpsl smosn omstanding. This sscsanent i referrad 1o as the SPPD et and is performed @1 an instmament level
Finamgal asets wah cash fows thai arg nog ST arg cla s Sed and rocasarad of e vilee tircigh profn of ke imespemng of the bsniss moded

The Crowg's hasines mede] for managing finsmcal acets refrs 10 how @ manpes 13 firosgal asas in onder 1o penerate cash lows. The busisess mosdel
deteinise whether cash Towws will result from coligomp cosirmcieal cash Nows, sellmp (he Gnomcial sost of Beth. Foancial ssets clasalied and mgaam) of
mmirtised cost ane hald wishin @ husmess modd with fhe ohjoctiee 1o hold Anansal asses in oder 8 oollea comraemal cah Mrws while finasosl sses classifiod

and measured o Grir value throuph (60 e held witken @ Busness model wilh the obgsone of o holdng o oollod costrachal gash e and selling

Purchases o sales of financial sasets tha reqere delivery of asscts within o time famc caabhished by rogulaton of cofvennon in (e marbaplace irepular way
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b Finmoial gssers. w1 amortised oo < o Anacal ssneien) o measered of snotisod oot ifbsth e folow iy condisions ane mct
* Thet asset 15 held withm a basiess modd whese objective s 1o hold awicts oo collactng costracnal cash Mo, and
+ Conwrsctual terms of the smsel give nee on specified dales 10 cash Hows dhat arg solely paymenss of principal ssd isterest (SPP1 on e principal asiosim

mdslanding

Aidber innal memairemens such fisanoal asets aie sabsegieanl measmed al amsansod ol wsny the elfaiye inerest mcdheal Fifeotive micred mte i FIR ) s 1he
raie that ewactly discounis essmaned fimare cash receqpts theough e expocad Nife of the fsancisl msel o the Bo cemymy amomi of e Snancul ssati The limre
cash flows mclude all other manscnon costs paid of receved, premisms of discousts of a8y e

i Invesiments is equity Estruments of subsidRaries - lsveaments i soquih manmans of sbsiderics e scomnted for @ codd i scosndance wath Ind A% 27
fepmaie Finmaal Slaanems U dsposal of fhess invesimenis. the d@llomion beragen mel @spesal prosgeds and the samang amannt &0 oecgmised m ik
st of profil sl lns

i, Fnancisl gaets @t faie value
Ievestments in equity isstruments sier than abeve - All equiny myesmenss in scope of lnd AS 109 are measirad o fair value. Equery instrumesis wingh are
haedil for wraading ave pevemally clasufed e @ B value through profh and keas (FVTPLE For ol other aquite inssrumaens. the Group decades. o classi v ihe me
wither as ai faw value through ol et ive EFVOHIp on fir valee Bhrowgh profe asd loss (FVTPLL The Groug makes sach eledtion of an
imsbusenl-Inandraimett hass The dlisefionnion o made on il recogmison md i ireyocahis

IT the Ciroug decides to clai B 50 egquiny mansien is o FYOCL den all Gir vilue changes on fhe menment, exchuding dividesds. are recopnised @ the ofber
comprebensive moome PO 1L There 15 e recvoling of the amomns from OO o profie or loss, gven on sale of imvesiment. However, the Ceoep may mamds the
camlanye gam o los witen equiry. Dvvsdends o sich imesments are recogrased i profit o kas snless the &nadmd clenly represenis. o reomeery of part of the
ol of the mveshment

Faquity mstumants mchudal within the FVTPL calepory ar measared af far valus wath all chatipes pooogsised i profn of s,

herivative asseis - All denvainee asseis arg mosaend 3 G valee ileough profs md loss | FVTPL
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The Croup desermnes. classification: of Anancial sssets md lahdines o maal recogniion. Afler imhal reomgretion, o reclassificatos s made e Gnancial gt
which are ey insmemenis anl firsmcial labshins. For fnasoal ssseis which arg debf instruments, & recliseificalion is sade only o7 Sere 15 @ change in
Iusisasis medde] fin masaging these gscts. Chasges Bo the business siodd sre experteal 1o be infregeem. The {omp’'s soir mamagemest delermings change i the
Puisimess madel as @ pesalt of eunermal of memal changes which sre syraficans o the Group s opaanms. Ssch changes are evidimt o eviemal pamies. A chomge =
ihez business model ocours when ihe CGroup eriber begine or ceases o perfonm an scverty ibat 1 sgmificant b s operabions. 11 ke Geoup reclasahics Fanciil dascts,
1 appligs thy reclasificanon peopedtively from the reclaasificaiion daie wihich = she fird day of the anmadaicly ned igaring perss] Sdlramg e change =
busisiess musdel. The Gieoup docs ol ieslale gin previomsby iecopnised paim, esses | iscudiip (mparmsil gais of sl of i
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Finaneial lishilities are desilial, a1 inisal recognition, o6 nancial labilitics o G vahee Seoigh peofin or loss, loems and bormowings, pnables. or g denvative
disignalen as hodging il @ o elfodive bolge, 8 appioprialc

Al firemcial abilities are reoogrmal intslly @ ir velue snd in Se cose of loam, and Bomosings and prvables. et of dinsctly annbatable transagion st The
Ceromps fisancial labilites inchale timle and ober pavables, loans and barowmps inclmlisg bask overdrafs, financal prarasies conmracts. and denvative Snangual
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After imitinl recugnition, the Snancial Babilities, other tha dvivative lishilities are slusjuessily essinal o emormssl om ssing the 2o inbenes mo o
iEIR1L

Amviwtised cosf 15 calculaigd by considormy any discousi o premaum on soquistion and foos of costs That are sn islegral pan of ik EIR. The effen of EIR
v tisation s inchuded as finasce costs in e satestonl of profil and lins.

All derivarvve liakilings are measured o fae value Wroigh prodio snd o FVTPLL

s pangiiaai of Wi il Mafinlie

A finarcaal liahary is de-rocopnisel when the cbligation under the liabiliey is discharpel of concelled o expires. When an exismg finanoal sbilit is replaced by
anaiher e e wane bmder on subsanialhe difeens wemns. or The semms <F an eosting el ag substannally malified such an ewchanpe o madificatioe
rewiod as ihe de-recognition of e onginal lishikey and ibe secopniion of & new labshiy, The il e B renpocine CETyEY Mo i oo in e
stvlgmen] of profil or loss

iy vl sl BTN
Finangial asgis ard fisancial labdives arg offsel amad tha nel amomni 5 reporied s fhy halrcg shess iF There o g curenthy. elfisceable legal nght 10 ol the
sevupiisal simousts and| there is m infenbion & setik on a nol bass, G eabiee the ass and seftle e liabibies, sisullaneoudy.
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All firancal avsets coonpt for oo al FYTPL are sshjen v reviow or mpaimmnt m gach reporing dete 1 idestif whaher e is any ohjeciive evidesce i a
finascial aiset o & grovp of fisancial assets 15 mpainal. Diforent crieria ko determis impsrment ar: sppiod o cach calepory of Snancial assss

I mocondancs with Ind 45 106, the Gronp appises expecned cralin less 1 ECL 1 moded fin massremven ansd recognition of smpainnens koss for fisancial saots camial
 amoised cosl

BCL is the weighted svermge of dilferency beiwem ol comracnisl csh ows sisl see due B2 the Orowp in scooedasce with the coatrser sl all fhe cidk Mo thal
the Lroup expects 10 revcive, diseeuntal al the ongieal eflocdive miered e with the respective risks of defull conuming as e weiphts. When euimating the csh
B, the amaap e requarsd o gonssher -

= Al comiraciuall terms of the: (inascal msets | imdudng prepavment and extenanni over e eypemed lile of e ssets
= Cash flous from the sale of cnllateral haldl or other credil enhancemenis siat sre miggeal 16 the comractual terms

Tromde rove ivashies

i. For debinrs thas are it past due — The Grosp applics approach segeired by Ind A% 109 Fisencal Insranems’, which requines hifsting expected cralit kosses
e b rescovgised upon ininal recogmanog of fectivabiles. Lifdime EUL arg e egpoctod cradi bases resuling Som sl podsible defialt evetls inver the evpectiad life
of a firemoal inssnmem. Liletine expenied croln keses are asessd and acomuviod hased on Ceoap's bisionical coumler panty delaulk mies sod Foeecas! of macr-
wgonomic faoors, by dividng recanabies dian are it comsideal 10 be mdvidually siprificant by relerence o the betines sepment ol the cosmer parsy &id ollss
tharal credii sk characiericnes 1o evaluaie the expecied oradin ks The eapectad credit koss extimale is then hased on mecont hstorical coumter parts defu e,
T Cirou defines defauh as o el whes the finemcial aasel e pas due for more thas 365 & This defnition is hased on manapement's expectsins ol the nme
peitd bevonid which of a receivable 18 cotsianding 11 is clgecsng euderce of Impainmem

I Far debiors esnsidered past due —am cnharement m the seonol dosey for evpescrsd credit 1o on isdividaslly sigmiflcan receisbles i msde b foasysiee am
mdibnosal egerted credt lins on smount rcosershle The Group smies of imde recavables when there i3 ohpsmne evidmce (hal sich astowils would not be
recewveedl. Finascial misets dial are %eifci-oT arc ol subjoct 1o enfecement scireii by the Dirmap
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ot recogniiesn of wipaiEmient loss on olliei Riidicsl siecti md sidd evposere, e T determmes. wheior fhery bax boon o sgrfican morease m ihe oraln nsk
anie initial recognition. I the credil ridk has not inoreced significanily since inilial recognition, the Croup mesangs (he los allkwance al an amoust eoual o
twlv ol popected oredit losces s ot an snoang sl o e lifine supeciad et o

When makmy this sscvancni, the Ui ases the chasge i the rist of 2 defislt soceming over the expecied bie of the Nasoal asier. To make 1 asesanonl, te
Geraip cofnpares (e ridk of & definill ooarrisg on the Tnomsl aset as of the halance dioet daie with the nisk of 3 defsul sconmisg o ihe lrasoa st & e he
dare of isnal recepsinom and omsiders reasonablke aml sipgselable mirmatin, thai s available wifos ndse oo o offors thai is indicanag of mipmifican|
mctenss in grodil misk sisgg mifial woogmition. The diemp asamies (il e credt ik on 8 Snaneial st has el ineosial aymficandy ance imia] recogniten §f
the fimascial sscl is determingd io have how credst misk a1 e halance sheet dane
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A defined contribation plan is a plan mnder which fhe Compam: pays fived comrbimssm isto an independen fimd sdminiseal by the povermmion), G example
cminhotion rewrds Fmplovess’ Providest Fand Schome. Pmployees’ Siate Inoirsice Schaiic amnl Nabohal Poisisn Schese The Groug ba so logal or
consuctive oblipations b pn fisther contrbatioss. afier s pavmant of the fised commbsstion, w el are recognisal §s an expotse in the vear thal relaed anplove:
s i senvad
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Thez Gty asl Prowidesil Fusiad i Fuisdical s are dcfinal benefii plass. Tha cosi of prossding bessefis under the defimed benefic plan i deermised ising e progeosl
anin oredin miethed wilh scruaral salumnions being camial oul ol cach balass sheel date. which recopnises gach perial of srvice &= giving risg o sddiional usei of
amplos mefic entitlersent and measire cach il separately o baiild ap e fmal cbhpation. Grstuite fusd s sdimimsieral heough LS esssice Copoealion of
Inalia,

[ prising of scouartal gaine and Ioses, excliding amouns mclidel i Bet iseres o e ne defined bescfn hability are foosymisal
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Liabikey in pespec: of compensned abuences becoming due of expocted 1o be availed within ong vesr from (e b shoat dale is recopnissd o the basis of
nidscosnied value of edimaied amoust required o be pakd of esmaled vales of Benefit cxpocted s he snailed by B amplovees Liakility m respect of
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The Tair vakie of RS1 s o pevogiiceal i Gn empliyes benslh epense wiih @ comapeanlng imzose m gy, The fomd ameast s b sapemsal is detenmizal In
Fefirenny o e M valiig of e B3 s weslal

Tha: noial esgenise is recognisad aver the vesiing penod, which i the period meer which all of the specifiod vesing conditions. are b b satlslied A the and of ssch
perosd. dag o reveas s o The i of RS dhal are expedied ko vedt hasal on e pos-maker vestmg i service comditions | googmascs the
inpac! off the evision 1o onigmal eslisabes, (Uary. @ profit of los, Wil & comesposing adpEsnmas o aqery

Sl apey sty e
Lishilitics Fior the oompums's dhare appreciation fights see recogmisad is amploves benefil expente over the relevam servioe period. The Fabslities anc remeasered 1o
air varbur o each sepermniy date and are prewmied o emplmoee hemetit oblipaions m she habince ded

Prowisiens, cotisgeat labilities and conlingen) st

Proviaones are recognized only when there is a prosmi oblipsion, m o resalt of pad events and whes a relisble estimaie of se amom of ohligation can be made m
the repommg daie. These esfimates sy revigwed s cach feportasg dale snd djustel o reflen te CFTem besi ssmairs.

I ke eflect of the time value of mosey w malerial. prosisions sne discountad 10 feflen o presenm valig wing @ gement pro-tas rabe thal reflacs the currem marke
srsgsaniens of the Hims value of money and the risks sposific 1o he obligation. Whes proviskins arg disooamial, the imcrease in the prontasn dise w the pasags of

me i recoprased s & Bnangy ool
Combirgont hability is disdosed fa
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