Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Members of Lumax Cornaglia Auto Technologies Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Lumax Cornaglia Auto Technologies Private
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2026, and the Statement of Profit
and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of
Cash Flows for the year then ended, and notes to the financial statements, including material accounting policy
information and other explanatory information.

. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid

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 accounting principles generally accepted in India,
of the state of affairs of the Company as at March 31, 2026, and total comprehensive income (comprising of
profit and other comprehensive income), changes in equity and its cash flows for the year then ended.

Basis for Opinion

. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)

of the Act. Our responsibilities under those Standards are further described in the “Auditor’s Responsibilities
for the Audit of the 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 together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

4.

The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Board’s report, but does not include the financial statements and our auditor’s
report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained 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 required to report that fact. We have nothing to report in this regard.
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Responsibilities of Management and Those Charged with Governance for the Financial
Statements

5.

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect
to the preparation of these financial statements that give a true and fair view of the financial position, financial
performance, changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards specified under Section 133 of the Act.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

. In preparing the financial statements, Board of Directors is responsible for assessing the Company’s ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

. Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

8.

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

9. As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional

scepticism throughout the audit. We also:

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

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
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e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

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

10. We communicate with those charged with governance regarding, among other matters, the planned scope and

11.

timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

12.As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central

Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure B a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

13.As required by Section 143(3) of the Act, we report 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 purposes of our audit.

(b) In our 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).

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards specified
under Section 133 of the Act.

(e) On the basis of the written representations received from the directors as on March 31, 2026, taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2026, from being
appointed as a director in terms of Section 164(2) of the Act.

(f) With respect to the maintenance of accounts and other matters connected therewith, reference is made
to our remarks in paragraph 13(b) above and paragraph 13(h)(vi) below.
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() With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure

A”.

(h) With respect to the other matters 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:

i

ii.

iii.

iv.

The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — Refer Note 35(b) to the financial statements;

The Company was not required to recognise a provision as at March 31, 2026 under the applicable
law or Indian Accounting Standards, as it does not have any material foreseeable losses on long-term
contract. The Company did not have any long term derivative contracts as at March 31, 2026.

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2026.

(a) The management has represented that, to the best of its knowledge and belief, as disclosed in
Note 43(v) to the financial statements, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company to
or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that 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 Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(b)The management has represented that, to the best of its knowledge and belief, as disclosed in the
Note 43 (vi) to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

(c)Based on such audit procedures that we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

The dividend declared and paid by the Company during the year in respect of the prior year ended
March 31, 2025 is in accordance with Section 123 of the Act to the extent it applies to declaration and
payment of dividend. Further, as stated in Note 15.2 to the financial statements, the Board of
Directors of the Company has proposed final dividend for the year which is subject to the approval
of the members at the ensuing Annual General Meeting and is in accordance with Section 123 of the
Act to the extent applicable.

Based on our examination, which included test checks, the Company has used multiple accounting
software for maintaining its books of account, which have a feature of recording audit trail (edit log)
facility and that has operated throughout the year for all relevant transactions recorded in the
software, except for the following: (i) in respect of the core accounting software, the audit log at the
application level is not maintained in case of modification by certain users with specific access and
the audit trail feature was not enabled at the database level to log any direct data changes; and (ii)
with respect to other accounting software of a third party service provider used for the entire audit
period for maintaining certain records, audit log of modification does not contain the pre-modified
values at database level. During the course of performing our procedures, other than the aforesaid
instances of audit trail not maintained where the question of our commenting does not arise, we did
not notice any instance of audit trail feature being tampered with. Further, the audit trail, to the
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extent maintained in the prior year, has been preserved by the Company in respect of the software
described in (i) and (ii) above, as per the statutory requirements for record retention.

14. The provisions of Section 197 read with Schedule V to the Act are applicable only to public companies.
Accordingly, reporting under Section 197(16) of the Act is not applicable to the Company.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

i

Divyank Goel
Pariner
Membership Number: 513979

UDIN: 26513979DCAJBH3440

Place: Mumbai
Date: May 19, 2026
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Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of sub-section 3 of Section 143 of the Act

1. We have audited the internal financial controls with reference to financial statements of
Lumax Cornaglia Auto Technologies Private Limited (“the Company”) as of March 31, 2026 in
conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute of Chartered
Accountants of India (“ICAI”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to 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 Act.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note and the Standards on Auditing specified under Section 143(10) of the Act to the extent applicable
to an audit of internal financial controls, both applicable to an audit of internal financial controls and
both issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to financial statements was established and maintained and
if such controls operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system with reference to financial
statements.




Annexure A to Independent Auditor’s Report

Referred to in paragraph 13(g) of the Independent Auditor’s Report of even date to the members of Lumax
Cornaglia Auto Technologies Private Limited on the financial statements as of and for the year ended March
31, 2026

Page2of 2

Meaning of Internal Financial Controls with reference to financial statements

6.

A company's internal financial controls with reference to financial statements is a process designed to
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 includes those policies
and procedures that (1) pertain to 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 to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

7.

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls 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

8.

In our opinion, the Company has, in all material respects, adequate internal financial controls system
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by ICAL

For Price Waterhouse Chartered Accountants LLP

Registration Number: 012754N/N500016

4

Divyank Goel
Partner
Membership Number: 513979

UDIN: 26513979DCAJBH3440

Place: Mumbai
Date: May 19, 2026
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In terms of the information and explanations sought by us and furnished by the Company, and the books
of account and records examined by us during the course of our audit, and to the best of our knowledge and
belief, we report that:

i (a)

(b)

(e

(d)

(e)

ii. (a)

(b)

(A) The Company is maintaining proper records showing full particulars, including quantitative
details and situation, of Property, Plant and Equipment.

(B) The Company is maintaining proper records showing full particulars of Intangible Assets.

The Property, Plant and Equipment of the Company have been physically verified by the
Management during the year and no material discrepancies have been noticed on such
verification. In our opinion, the frequency of verification is reasonable.

The Company does not hold any immovable properties other than those where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee (Refer Note 3(a) to the
financial statements). Accordingly, reporting under clause 3(i)(c) of the Order is not applicable to
the Company.

The Company has not revalued its Property, Plant and Equipment (including Right of Use assets)
or Intangible Assets. Consequently, the question of our commenting on whether the revaluation
is based on the valuation by a Registered Valuer, or specifying the amount of change, if the change
is 10% or more in the aggregate of the net carrying value of each class of Property, Plant and
Equipment (including Right of Use assets) or Intangible Assets does not arise.

No proceedings have been initiated on or are pending against the Company for holding benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016)
[formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)] and Rules made
thereunder, and therefore the question of our commenting on whether the Company has
appropriately disclosed the details in the financial statements, does not arise.

The physical verification of inventory has been conducted at reasonable intervals by the
Management during the year and, in our opinion, the coverage and procedure of such verification
by Management is appropriate. The discrepancies noticed on physical verification of inventory as
compared to book records were not 10% or more in aggregate for each class of inventory and have
been appropriately dealt with in the books of account.

During the year, the Company has been sanctioned working capital limits in excess of Rs. 5 crores,
in aggregate, from banks and financial institutions on the basis of security of current assets. The
Company has filed quarterly returns or statements with such banks and financial institutions,
which are in agreement with the unaudited books of account Further, the Company has not filed
the returns for the quarter ended March 31, 2026 and, accordingly, the question of our
commenting under clause 3(ii)(b) to that extent, does not arise.
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iii. (a) The Company has made investments in various mutual funds and equity instruments and

iv.

granted unsecured interest free loan to its employees and has not provided any secured
loans/advances in nature of loans or stood guarantee or provided security to companies, firms,
limited liability partnerships (‘LLP’) or any parties. The Company did not have any subsidiary,
joint ventures or associate companies during the year. The aggregate amount during the year,
and balance outstanding at the balance sheet date with respect to such loans to other parties are
as per the table given below:

Loans
(Rs. In Lakhs)

Aggregate amount granted/ provided during the year 15.87
- Others

Balance outstanding as at balance sheet date in respect of the above | 9.78
cases

- Others

(Also, refer Note 8 to the financial statements)

(b) Inrespect of the aforesaid investments and loans, the terms and conditions under which such loans

(c)

@
(e

®

were granted/investments were made are not prejudicial to the Company’s interest.

The Company has granted interest-free loans to its employees and, accordingly, the question of
our commenting on regularity of payment of interest does not arise. However, in respect of such
loans where the schedule of repayment of principal has been stipulated, the employees are
repaying the principal amounts as stipulated

In respect of the loans, there is no amount which is overdue for more than ninety days.

There were no loans /advances in nature of loans which have fallen due during the year and were
renewed/extended. Further, no fresh loans were granted to same parties to settle the existing
overdue loans/advances in nature of loan.

There were no loans/ advances in nature of loans which were granted during the year, including
to promoters/ related parties that were repayable on demand or without specifying any terms or
period of repayment.

In our opinion, the Company has complied with the provisions of Sections 186 of the Companies Act,
2013 in respect of the investtnents made. The Company has not granted any loans or made any
investments or provided any guarantees or security to the parties covered under Sections 18s.
Therefore, the reporting under clause 3(iv) of the Order to that extent is not applicable to the
Company.
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v. The Company has not accepted any deposits or amounts which are deemed to be deposits referred in

vii.

viii.

Sections 73, 74, 75 and 76 of the Act and the Rules framed there under. Accordingly, the reporting under
clause 3(v) of the Order is not applicable to the Company.

Pursuant to the rules made by the Central Government of India, the Company is required to maintain
cost records as specified under Section 148(1) of the Act in respect of its products. We have broadly
reviewed the books of account maintained by the Company pursuant to the said requirement, and are
of the opinion that, prima facie, the prescribed accounts and records have been made and maintained.
We have not, however, made a detailed examination of the records with a view to determine whether
they are accurate or complete.

(a) In our opinion, the Company is generally regular in depositing undisputed statutory dues in
respect of income taxes, duty of customs and goods and service taxes, though there has been a
slight delay in a few cases, and is regular in depositing undisputed statutory dues, including
provident fund, employees’ state insurance, cess and other statutory dues, as applicable, with the
appropriate authorities. However, there are no arrears of statutory dues outstanding as at March
31, 2026, for a period of more than six months from the date they became payable.

(b) There are no statutory dues of income taxes, employees’ state insurance, cess, provident fund
which have not been deposited on account of any dispute. The particulars of other statutory dues
referred to in sub-clause (a) as at March 31, 2026 which have not been deposited on account of a
dispute, are as follows:

Name of the statute | Nature of | Amount Period to which the | Forum where the
dues (Rs. In | amount relates dispute is pending
Lakhs)
Custom Act, 1962 Custom 5.01 2016 Commissioner of
duty Customs (Appeal)
CGST Act, 2017 GST 33.60 August 2017 to | Deputy Commissioner
February 2020 (Appeals)

There are no transactions previously unrecorded in the books of account that have been surrendered or
disclosed as income during the year in the tax assessments under the Income-tax Act, 1961.

(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender during the year.

(b) On the basis of our audit procedures, we report that the Company has not been declared Wilful
Defaulter by any bank or financial institution or government or any government authority.

(c) In our opinion, the term loans have been applied for the purposes for which they were obtained.

(d) According to the information and explanations given to us, and the procedures performed by us,
and on an overall examination of the financial statements of the Company, we report that no funds
raised on short-term basis have been utilised for long-term purposes by the Company.

(e) According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies
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during the year. Accordingly, reporting under clause 3(ix)(e) and 3(ix) (f) of the Order is not
applicable to the Company.

x. (a) The Company has not raised any money by way of initial public offer or further public offer

xiv.

(including debt instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of
the Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares or fully or
partially or optionally convertible debentures during the year. Accordingly, the reporting under
clause 3(x)(b) of the Order is not applicable to the Company.

(a) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, we have neither come across
any instance of material fraud by the Company or on the Company, noticed or reported during the
year, nor have we been informed of any such case by the Management.

(b) During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, a report under Section 143(12)
of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 was not required to be filed by us, as statutory auditors, with the Central Government.
Further, no such report has been filed by any other auditor appointed by the Company under the
Act. Accordingly, the reporting under clause 3(xi)(b) of the Order is not applicable to the Company.

(c) During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, and as represented to us by the
management, no whistle-blower complaints have been received during the year by the Company.
Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to the Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the reporting
under clause 3(xii) of the Order is not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the provisions of
Sections 177 and 188 of the Act. The details of related party transactions have been disclosed in the
financial statements as required under Indian Accounting Standard 24 “Related Party Disclosures”
specified under Section 133 of the Act.

In our opinion, the Company did not have an internal audit system and is not required to have an
internal audit system as per provisions of the Act.

In our opinion, the Company has not entered into any non-cash transactions with its directors or
persons connected with the directors. Accordingly, the reporting on compliance with the provisions of
Section 192 of the Act under clause 3(xv) of the Order is not applicable to the Company.

(a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the
Company.

(b) The Company has not conducted non-banking financial / housing finance activities during the
year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the
Company.
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(¢c) The Company is not a Core Investment Company as defined in the regulations made by the
Reserve Bank of India. Accordingly, the additional reporting under clause 3(xvi)(c) of the Order is

not applicable to the Company.

(d) In our opinion, the Group as defined in the Reserve Bank of India (Core Investment Companies)
Directions, 2025 does not have any CICs, which are part of the Group. Accordingly, the reporting

under clause 3(xvi)(d) of the Order is not applicable to the Company.

xvii. The Company has not incurred any cash losses in the financial year or in the immediately preceding

financial year.

xviii. There has been no resignation of the statutory auditors during the year and, accordingly, the reporting

under clause 3(xviii) of the Order is not applicable.

xix. On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe
that any material uncertainty exists as on the date of the audit report that the Company is not capable
of meeting its liabilities existing at the date of balance sheet as 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 facts 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.

xx. (@) The Company does not have any amount remaining unspent under sub-section (5) of Section 135
of the Act as at balance sheet date in respect of “other than ongoing projects” of Corporate Social
Responsibility. Accordingly, reporting under clause 3{xx)(a) of the Order is not applicable to the

Company.

(b) The Company has not undertaken any ongoing projects in pursuance of its Corporate Social
Responsibility Policy. Accordingly, reporting under clause 3(xx)(b) of the Order is not applicable

to the Company.

xxi. The reporting under clanse 3(xxi) of the Order is not applicable in respect of audit of Standalone
Financial Statements. Accordingly, no comment in respect of the said clause has been included in this

report.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

\W

Divyank Goel
Partner
Membership Number: 513979

UDIN: 26513979DCAJBH3440
Place: Mumbai
Date: May 19, 2026



Lumax Cornaglia Auto Technologies Private Limited
{Company Identification No : U31908DL.2007PTC164757)

Balance Sheet as at March 31, 2026

All amounts are in INR Lakhs, otherwise stated
Notee As at March 31, 2026 As at March 31, 2025
ASSETS ) o h o '
I.  Non-current assets
Property, plant and equipment 3(a) 5,188.15 5,301.48
Right-of-use assets 5 2,556.60 3,409.80
Capital work-in-progress 3(b) 279.24 5.90
Intangible assets 4 9.18 16.85
Financial assets
- Loans 8 246 0.66
- Other financial assets 9 944 67 611.68
Income tax assets (net) 6(a) - 24.30
Other non-current assets 10 370.09 18.38
Total non-current assets {n 9,350.39 9,389.05
Il. Current assets
Inventories 11 2,085.50 1,240.45
Financial assets
- Investments 7 3,500.16 1,976.63
- Trade receivables 12 3,413.05 2,255.43
- Cash and cash equivalents 13 291.83 184.01
- Loans 8 10.07 7.16
- Other financial assets 9 89.61 47.38
Olher current assets 10 240.68 206.01
Total current assets [(1)] 9,630.90 5,917.07
Total assets (I+I) 18,981.29 15,306.12
EQUITY AND LIABILITIES
. Equity
Equity share capital 14 683,76 683.76
Other equity 15 9,599.00 7.832.74
Total equity (U] 10,282.76 8,616.50
Liabilities
Il. Non-current liabilities
Financial liabilities
- Borrowings 16 18.86 0.26
- Lease liabilities 17 2,962.53 3,363.40
Deferred tax liabilities (net) 22 203.35 192.02
Total non-current liabilities [(1)] 3,184.74 3,555.68
lil. Current liabilities
Financial liabilities
- Borrowings 16 8.35 7.75
- Lease liabilities 17 401,33 350.64
- Trade payables 20
- total outstanding dues of micro and small enterprises 100.33 70.74
- total outstanding dues of creditors other than micro and
small enterprises 4,217.94 2,367.91
- Other financial liabilities 21 230.40 134.74
Provisions - employee benefit obligations 18 139.03 8497
Other current liabilities 19 378.07 11719
Current tax liabilities (net) 6 (b) 38.34 -
Total current liabilities (1) 5,613.79 3,133.94
Total liabilities (I1+1H1) 8,698.53 6,689.62
Total equity and liabilities (1+l11+111) 18,981.29 15,306.12
The above Balance Sheet should be read in conjunction with the accompanying notes.
This is the Balance Sheet referred to in our report of even date
For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration No.: 012754N/N500016 Lumax Cornaglia Auto Technologies Private Limited
\
-
Divyank Goel arwah
Partner Director

NIN* NR7NAA4A

Membershin Ne 313979

Place : Mumbai
Date : May 19, 2026

Place : Gurugram
Date : May 19, 2026




Lumax Cornaglla Auto Technologies Private Limited
{Company Identification No : U31908DL2007PTC164757)

Statement of profit and loss for the year ended March 31, 2026

All amounts are in INR Lakhs, uni otherwise stated
. For the Year Ended For the Year Ended
Particulars ot March 31, 2026 March 31, 2025
Income
I Revenue from operations 23 18,860.62 16,723.47
Il Otherincome 24 256.60 473.99
Il Total income (I+11) 19,117.22 17,197.46
Expenses
Cost of materials consumed 25 10,817.86 9,940.41
Changes in inventories of finished goods and work-in-progress 26 (42.75) 52.15
Employee benefits expense 27 1,603.79 1,552.91
Depreciation and amortisation expense 29 1,002.05 1,050.36
Other expenses 30 2,317.06 1,910.56
Finance costs 28 278.29 29453
IV Total expenses 15,976.30 14,800.92
V  Profit before exceptional item and tax (il-1V) 3,140.92 2,396.54
VI Exceptional item 31 47.68 -
Vil Profit before tax (V-VI) 3,093.24 2,396.54
Income tax expense:
Current tax 22 773.46 643.02
Deferred tax 22 9.47 (23.36)
VIl Total tax expense 782.93 619.66
IX  Profit for the year (VII-VItl) 2,310.31 1,776.88
Other comprehensive income
Other comprehensive income not to be reclassified to profit or loss in
subsequent period
- Remeasurements of post-employment benefit obligation 34 7.38 (4.99)
- Income tax impact (1.86) 1.26
X Other comprehensive income/ (loss) for the year, net of tax 5.52 (3.73)
Xl Total comprehensive income for the year 2,315.83 1,773.15
XIl Earnings per share (per share of face value INR 10 each) :
-Basic eamings per equity share (in INR) 32 33.79 25.99
-Diluted eamings per equity share (in INR) 32 33.79 25.99

The above Statement of Profit and Loss should be read in conjunction with the accompanying notes.

This is the Statemnent of Profit and Loss referred to in our report of even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration No.: 012754N/N500016

/

Divyank Goel
Partner
Membership No. 513979

Place : Mumbai
Date : May 19, 2026

For and on behalf of the Board of Directors
Lumax Cornaglia Auto Technologies Private Limited

Vikas Marwah
Director
DIN: 08705643

Place : Gurugram
Date : May 19, 2026



Lumax Cornaglia Auto Technologies Private Limited
(Company ldentification No : U31908DL2007PTC164757)

Statement of cash flows for the year ended March 31, 2026

All amounts are in INR Lakhs, unless otherwise stated

Cash Flow from Operating Activities
Profit before tax

Adjustment to reconcile profit before tax to net cash flows
Depreciation and amortisation expense

Profit on sale of Property, plant and equipment
Dividend Income

Liabilities/provisions no longer required, written back
Unrealised exchange Loss/ (gain)

Gain on finance lease

Interest income

Finance cost

Gain on Current investments

Operating profit before working capital changes
Movements in working capital :

(Increase) in trade receivables

Decrease/(Increase) other financial assets
Decrease/(Increase) in loans

(Increase)/Decrease in other assets
(Increase)/Decrease in inventories

Increase in trade payables

Increase/(Decrease) in other financial liabilities
Increase/(Decrease) in current liabilities
Increase/(Decrease) in provisions

Cash generated from operations

Taxes paid

Net cash generated from operating activities (A)

Cash Flow from Investing Activities

Payments for Property, plant and equipment (including capital work-in-progress and capital advances)
Proceeds from sale of property, plant and equipment

Dividend received

Payments for current investments

Sale of current investments

Redemption of/ (Investment in) bank deposits

Interest received

Net cash used in investing activities (B)

Cash Flow from Financing Activities

Proceeds from long term borrowings

Repayment of long term borrowings

Dividend paid

Interest paid

Interest on lease liability

Interest on vehicle loans & cash credit

Payment of principal portion of lease liabilities

Net cash generated from financing activities (C)

Net (decrease)/ increase in cash and cash equivalents (A + B + C)

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Non-cash investing activities
Acquisition of Right-of-use assets

For the Year Ended | For the Year Ended
March 31, 2026 March 31, 2025
3,093.24 2,396.54
1,002.05 1,050.36
(1.07) -
(0.13) <
- (1.02)
7.92 (3.86)
(38.42) -
(26.05) (58.91)
278.29 294.53
(175.57) (28.32)
4,140.26 3,649.32
(1,157.33) (781.98)
60.00 (356.76)
4.71) (6.89)
(34.67) 146,69
(845.05) 32.85
1,871.24 296.59
57.18 (36.68)
260.88 (119.47)
61.44 27.36
4,409.24 2,851.03
(710.82) (645.16)
3,698.42 2,205.87
(1,016.50) (651.30)
20.14 17.35
0.13 -
(5,367.73) (4,059.99)
4,019.77 2,111.68
- 1,100.00
12.25 69,31
(2,331.94) (1,412.95)
28.49 -
(9.29) (91.92)
(649.57) (444.44)
(0.14) (0.08)
(272.96) (285.43)
(5.01) (10.13)
(350.18) (301.15)
(1,258.66) (1,133.13)
107.82 (340.21)
184.01 524.22
291.83 184.01
- 537.22




Lumax Cornaglia Auto Technologies Private Limited
(Company Identification No : U31908DL2007PTC164757)

Statement of cash flows for the year ended March 31, 2026

All amounts are in INR Lakhs, uni otherwise stated
For the Year Ended I For the Year Ended
March 31, 2026 March 31, 2025
|

Components of cash and cash equivalents
Cash on hand - -
Balance with banks

- in current accounts 291.83 134.01

- On cash credit account -

- in Deposits with original maturity of 3 months or less - 50.00
Total cash and cash equivalents (refer note 13) 291.83 184.01

The above Statement of Cash Flows should be read in conjunction with the accompanying notes.

This is the Statement of Cash Flows referred to in our repont of even date

For Price Waterhouse Chartered Accountants LLP
Firm Registration No : 012754N/N500016

Divyank Goel
Partner
Membership No. 513979

Place : Mumbai
Date : May 19, 2026

For and on behaif of the Board of Directors
Lumax Cornaglia Auto Technologies Private Limited

N

b|
Anmold4in Vikas Marwah
rman Director
DIN: 00004993 DIN: 08705643

Place : Gurugram
Date : May 19, 2026




Lumax Cornaglia Auto Technologies Private Limited
{Company Identification No : U31908DL2007PTC164757)

Statement of changes in equity for the year ended March 31, 2026

All amounts are in INR Lakhs, unless otherwise stated

A. Equity share capital
Particulars

As at April 01, 2024
Changes in equity share capital
As at March 31, 2025

As at Aprit 01, 2025
Changes in equity share capital
As at March 31, 2026

B. Other equity

As at April 1, 2024

Add: Profit for the year

Add: Other comprehensive income/(loss) for the year (net of tax)
Less: Dividend Paid

As at March 31, 2025

Add: Profit for the year

Add: Other comprehensive income/(loss) for the year (net of tax)
Less: Dividend Paid

As at March 31, 2026

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.

This is the Statement of Changes in Equity referred to in our report of even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration No,: 012754N/N500016

/

Divyank Goel
Partner
Membership No, 513979

Place : Mumbai
Date : May 19, 2026

Place : Gurugram
Date : May 19, 2026

Notes BN | Amount,
683.76
14 683.76
683.76
14 683.76
— ___O'tharl.-'.q_ulty_ e — Total Equity
Retained Securities | :n | s:”lrl“’:s
Eamings . Premium ( 2)rp | (1+2)
5,606.27 997.76 6,604.03 6,604.03
1,776.88 - 1,776.88 1,776.88
(3.73) - (3.73) (3.73)
(444 44) - (444.44) (444.44)
6,934.98 997.76 7,932.74 7,932.74
2,310.31 - 2,310.31 2,310.31
5.52 - 5.52 5.52
(649.57) - (649.57) (649.57)
8,601.24 997.76 9,599.00 9,599.00
For and on behalf of the Board of Directors
Lumax Cornaglia Auto Technologies Private Limited
Vikas Marwah

Director
DIN: 08705643

: 00004983




Lumax Cornaglia Auto Technologies Private Limited
Notes to the financial statements for the year ended March 31, 2025
CIN: U31908DL2007PTC164757

1.

2A.

Corporate information

Lumax Cornaglia Auto Technologies Private Limited is a private limited company incorporated on June 14, 2014. The
Company is primarily engaged in the business of manufacturing and supply of Air Intake Systems (AIS), Urea tank
and plastic granules for automobiles. It is a subsidiary company of Lumax Auto Technologies Limited. The registered
office of the Company is 2" Floor, Harbans Bhawan-II, Commercial Complex, Nangal Raya, New Delhi - 110046,
India.

Material accounting policies

2.1. Basis of preparation

(i) Compliance with Ind AS

The consolidated financial statements comply in all material aspects with the Indian Accounting Standards (Ind AS)
notified under Section 133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules,
2015] and other relevant provisions of the Act.

(ii) Historical cost convention
The financial statements have been prepared on a historical cost basis except for the following:

e  Certain financial assets and liabilities are measured at fair value
o  Defined benefit obligations- plan assets measured at fair value.

New and amended standards adopted by the Company

The Ministry of Corporate Affairs vide notification dated 9 September 2024 and 28 September 2024 notified the

Companies (Indian Accounting Standards) Second Amendment Rules, 2024 and Companies (Indian Accounting

Standards) Third Amendment Rules, 2024, respectively, which amended/ notified certain accounting standards (as
mentioned below), and are effective for annual reporting periods beginning on or after 1 April 2024:

» Insurance contracts - Ind AS 117; and
» Lease Liability in Sale and Leaseback — Amendments to Ind AS 116

These amendments did not have any material impact on the amounts recognised in prior periods and are not
expected to significantly affect the current or future periods.

2.3. Critical estimates and use of judgements

The preparation of financial statements requires the use of accounting estimates which, by definition, will likely differ
from the actual results. Management also needs to exercise judgement in applying the Company’s accounting policies.
This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items
which are more likely to be materially adjusted due to final outcomes deviating from estimates and assumptions
made. Detailed information about each of these estimates and judgements is included in relevant notes together with
information about the basis of calculation for each affected line item in the financial statements. In addition, this note
also explains where there have been actual adjustments this year as a result of changes to previous estimates.

The areas involving critical estimates and judgements are:

- Estimated useful life of property, plant and equipment— Note 3
- Estimated useful life of intangible assets— Note 4

- Estimation for contingencies — Note 35(b)

- Determination of lease term — Note 5

Estimates and judgements are continually evaluated. They are based on historical experience and other factors
including expectation of future events that might have a financial impact on the Company and that are believed to be
reasonable under the circumstances.

\“-:i_ffr: rupram
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Lumax Cornaglia Auto Technologies Private Limited
Notes to the financial statements for the year ended March 31, 2025
CIN: U31908DL2007PTC164757

(a)

)

()

Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the
requirement of Schedule III, unless otherwise stated.

Segment Reporting

The board of directors of Lumax Cornaglia Auto Technologies Private Limited has appointed a strategic steering
committee which assesses the financial performance and position of the group, and makes strategic decisions. The
steering committee, which has been identified as being the chief operating decision maker, consists of the chief
executive officer, the chief financial officer and the manager for corporate planning. See note 43 for segment
information presented

Foreign currency translation

Functional and presentational currency

Items included in the financial statements of the company are measured using the currency of the primary economic
environment in which the entity operates (‘the functional currency’). The financial statements are presented in Indian
rupee (INR), which is Lumax Cornaglia Auto Technologies Private Limited’s functional and presentation.

currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of
the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from
the translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are
generally recognised in profit or loss.

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at
the date when the fair value was determined. Translation differences on assets and liabilities carried at fair value are
reported as part of the fair value gain or loss. For example, translation differences on non-monetary assets and
liabilities such as equity instruments held at fair value through profit or loss are recognised in profit or loss as part of
the fair value gain or loss, and translation differences on non-monetary assets such as equity investments classified
as at FVOCI are recognised in other comprehensive income.

(d) Property, plant and equipment (including CWIP)

Historical cost includes expenditure that is directly attributable to the acquisition of the items. Subsequent costs are
included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that
future economic benefits associated with the item will flow to the company and the cost of the item can be measured
reliably. The carrying amount of any component accounted for as a separate asset is derecognised when replaced. All
other repair and maintenance are charged to profit or loss during the reporting period in which they are incurred.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting
period.

The asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is
greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in
profit or loss within other income/other expense, as appropriate.

(i) Depreciation on property, plant and equipment
Depreciation is calculated using the straight-line method to allocate the cost of the assets, net of their residual values,
over their estimated useful lives as follows:




Lumax Cornaglia Auto Technologies Private Limited
Notes to the financial statements for the year ended March 31, 2025
CIN: U31908DL2007PTC164757

Particulars Useful lives as per Useful lives estimated

Schedule II by the management (in
years)

Computers 3 3

Office equipment 5 5

Furniture and fixtures 10 10

Plant and equipment 15 9-21 years

Vehicles 8 5

The useful lives have been determined based on technical evaluation done by the management's expert which are
higher than those specified by Schedule II to the Companies Act, 2013, in order to reflect the actual usage of the assets.
The residual values are not more than 2% of the original cost of the asset.

Leasehold improvements are depreciated over the shorter of their useful life or the lease term, unless the entity
expects to use the assets beyond the lease term.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at the
end of each financial year and adjusted prospectively, if appropriate. In particular, the Company considers the impact
of health, safety and environment legislation in its assessment of expected useful lives and estimated residual values.

(ii) Intangible assets

Recognition and measurement

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition,
intangible assets are carried at cost less accumulated amortization and impairment loss, if any. Internally generated
intangible assets, excluding capitalized development costs, are not capitalized and expenditure is reflected in the
statement of profit or loss in the year in which the expenditure is incurred.

The useful life of intangible assets are assessed as finite.

Intangible assets with finite lives are amortized over the useful economic life and assessed for impairment whenever
there is an indication that the intangible assets may be impaired. The amortization period and amortization method of
the intangible asset with a useful finite life are reviewed at least at the end of each reporting period. Changes in the
expected useful life or the expected pattern of consumption of future economic benefits embodied in the assets are
considered to modify the amortization period or method, as appropriate, and are treated as changes in accounting
estimates. The amortization expense on intangible assets with finite lives is recognized in the statement of profit or
loss unless such expenditure forms part of carrying value of another assets.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising upon de-recognition of an intangible
asset are measured as the difference between the net disposal proceeds and the carrying amount of the asset and are
recognized in the statement of profit and loss when the asset is derecognized.

Amortisation method and useful lives

The Company amortises intangible assets with a finite life using the straight-line method over the following periods:

Intangible Assets Estimated Useful Life (Years)

Computer Software Over the estimated economic useful lives of 4 years

(e) Leases
The Company leases solar power plants and buildings. Rental Contracts are typically made for fixed periods of two
years to five years for solar power plants and fifteen years for buildings, but might have extension options as disclosed
in Note 5 (iv) to the financial statements.




Lumax Cornaglia Auto Technologies Private Limited

Notes to the financial statements for the year ended March 31, 2025

CIN: U31908DL2007PTC164757
Lease terms are negotiated on an individual basis and contain a wide range of different terms and conditions. The
lease agreements do not impose any covenants other than the security interests in the leased assets that are held by
the lessor. Leased assets might not be used as security for borrowing purposes.
The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for the leases in the Company, the lessee’s incremental borrowing rate is used,
being the rate that the individual lessee would have to pay to borrow the funds necessary to obtain an asset if similar
value to the right-of-use asset in a similar economic environment with similar terms, security and conditions.

To determine the incremental borrowing rate, the Company:

o Where possible, uses recent third-party financing received by the individual lessee as a starting point, adjusted
to reflect changes in financing conditions since third party financing was received.

J Uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk for leases held by the
Company, which does not have recent third-party financing.

o Makes adjustments specific to the lease, for example, term, country, currency and security.

If a readily observable amortising loan rate is available to the individual lessee (through recent financing or market
data) which has a similar payment profile to the lease, then the company use that rate as a starting point to determine
the incremental borrowing rate.

Right-of-use assets are generally depreciated over the shorter of the asset’s useful life and the lease term on a straight-
line basis. If the company is reasonably certain to exercise a purchase option, the right-of-use asset is depreciated
over the underlying asset’s useful life.

Payments associated with short-term leases of equipment and all leases of low-value assets aare recognised on a
straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less,
without a purchase option.

As a lessee

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the
net present value of the following lease payments:

° fixed payments (including in-substance fixed payments), less any lease incentives receivable

° variable lease payments that are based on an index or a rate, initially measured using the index or rate as at the
commencement date

o amounts expected to be payable by the company under residual value guarantees

. the exercise price of a purchase option if the company is reasonably certain to exercise that option,

° lease payments to be made under an extension option if the reasonably certain to exercise the option, and

o payments of penalties for terminating the lease, if the lease term reflects the company exercising that option.

Lease payments to be made reasonably certain extension options are also included in the measurement of the liability.

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss over
the lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability for each
period.

Variable lease payments that depend on sales are recognised in profit or loss in the period in which the condition that
triggers those payments occurs.

Right-of-use assets are measured at cost comprising the following:
e the amount of the initial measurement of lease liability
e any lease payments made at or before the commencement date less any lease incentives received
e any initial direct costs
e restoration costs.

As alessor
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Lumax Cornaglia Auto Technologies Private Limited
Notes to the financial statements for the year ended March 31, 2025
CIN: U31908DL2007PTC164757
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Lease income from operating leases where the Company is a lessor is recognized in income on a straight-line basis over
the lease term. Initial direct costs incurred in obtaining an operating lease are added to the carrying amount of the
underlying asset and recognized as expense over the lease term on the same basis as lease income. The respective
leased assets are included in the balance sheet based on their nature.

Government Grants

Grants from the government are recognised at their fair value where there is a reasonable assurance that the grant
will be received and the company will comply with all attached conditions. Note 25 provides further information on
how the company accounts for government grants.

Income tax

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on
the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities
attributable to temporary differences.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the

end of the reporting period in the countries where the company operate and generate taxable income. Management
periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is
subject to interpretation and considers whether it is probable that a taxation authority will accept an uncertain tax
treatment. The group measures its tax balances either based on the most likely amount or the expected value, depending
on which method provides a Dbetter prediction of the resolution of the uncertainty.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the consolidated financial statements. However,
deferred tax liabilities are not recognised if they arise from the initial recognition of goodwill. Deferred income tax is
also not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss) and does
not give rise to equal taxable and deductible temporary differences. Deferred income tax is determined using tax
rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and are

expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is
settled.

Deferred tax assets and liabilities are offset where there is a legally enforceable right to offset current tax assets
and liabilities and where the deferred tax balances relate to the same taxation authority. Current tax assets and tax
liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net
basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in
other comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive
income or directly in equity, respectively.

(h) Inventories

Raw materials and stores, work in progress, traded and finished goods

Assigning costs to inventories:

The costs of individual items of inventory are determined on a first-in first-out basis. Volume rebates or discounts are
taken into account when estimating the cost of inventory if it is probable that they have been earned and will take
effect.

Raw materials and stores, work in progress and finished goods are stated at the lower of cost and net realisable value.
Cost of raw materials and stock-in-trade comprises cost of purchases. Cost of work-in-progress and finished goods
comprises direct materials, direct labour and an appropriate proportion of variable and fixed overhead expenditure,
the latter being allocated on the basis of normal operating capacity. Cost of inventories also include all other costs
incurred in bringing the inventories to their present location and condition. Cost includes the transfer from equity of
any gains or losses on qualifying cash flow hedges relating to purchases of raw material but

excludes borrowing costs. Costs of purchased inventory are determined after deducting rebates and discounts. Net
realisable value is the estimated selling price in the ordinary course of business less the estimated costs of

—
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Lumax Cornaglia Auto Technologies Private Limited
Notes to the financial statements for the year ended March 31, 2025
CIN: U31908DL2007PTC164757

@

completion and the estimated costs necessary to make the sale.
Financial Assets

(i) Classification of financial assets at amortised cost

The company classifies its financial assets at amortised cost only if both of the following criteria are met:
o The asset is held within a business model whose objective is to collect the contractual cash flows, and
e The contractual terms give rise to cash flows that are solely payments of principal and Interest.

Financial assets classified at amortised cost comprise trade receivables and loans.
(ii) Classification of financial assets at fair vale through other comprehensive income (FVOCI)

Financial assets at fair value through other comprehensive income (FVOCI) Comprise:

eEquity securities (listed and unlisted) which are not held for trading, and for which the company has irrevocably
elected at initial recognition to recognise changes in fair value through OCI rather than profit or loss. These are
strategic investments and the company considers this classification to be more relevant.

eDebt Securities where the contractual cash flows are solely principal and interest and the objective of the company
business model is achieved both by collecting contractual cash flows and selling financial assets.

There are currently no debt securities which are carried at FVOCI

(iii) Classification of financial assets at fair vale through profit or loss :

The company classifies the following financial assets at fair value through profit or loss (FVPL)

eDebt investment (bonds,debtenture and mutual fund) that do not qualify for measurement at either amortised cost
or FVOCI.

e Equity Investment that are held for trading and

e Equity Investment for which the entity has not elected to recognise fair value gains and losses through OCI

Financial assets classified at FVTPL comprise of investment in mutual fund.
(iv) Classification

The Company classifies its financial assets in the following measurement categories:

e Those to be measured subsequently at fair value (either through other comprehensive income, or through profit
or loss)

e  those to be measured at amortised cost

(v) Recognition and derecognition

Regular way purchases and sales of financial assets are recognised on trade-date, being the date on which the Company
commits to purchase or sell the financial asset. Financial assets are derecognised when the rights to receive cash flows
from the financial assets have expired or have been transferred and the Company has transferred substantially all the
risks and rewards of ownership.

(vi) Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not
at fair value through profit or loss, transaction costs that are directly attributable to the acquisition of the financial
asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed in profit or loss.

Equity Instruments
The company subsequently measures all equity investments at fair value. Where the company’s management has
elected to present fair value gains and losses on equity investments in other comprehensive income, there is no
subsequent reclassification of fair value gains and losses to profit or loss following the derecognition of the investment.
Dividends from such investments are recognised in profit or loss as other income when the company’s right to receive
payments is established.
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k)

2B.

(a)

Changes in the fair value of financial assets at fair value through profit or loss are recognised in other gain/ (losses) in
the statement of profit and loss. Impairment losses (and reversal of impairment losses) on equity investments
measured at FVOCI are not reported separately from other changes in fair value.

(vii) Impairment of financial assets

The company assesses on a forward-looking basis the expected credit losses associated with its assets carried at
amortised cost and FVOCI debt instruments. The impairment methodology applied depends on whether there has
been a significant increase in credit risk. Note 29 details how the company determines whether there has been a
significant increase in credit risk.

Revenue from contracts with customers

Revenue from contracts with customers is recognized when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for
those goods or services. The Company has generally concluded that it is the principal in its revenue arrangements,
because it typically controls the goods before transferring them to the customer.

(i) Sale of products
Revenue from sale of products is recognized at the point in time when control of the asset is transferred to the
customer, generally on delivery of the product. The normal credit term is 30 to 9o days upon delivery.

(ii) Sale of service

Revenue from sale of service is recognised in accordance with the terms of contract when the services are rendered
and the related costs are incurred.

Estimates of revenues, costs or extent of progress toward completion are revised if circumstances change. Any
resulting increases or decreases in estimated revenues or costs are reflected in profit or loss in the period in which the
circumstances that give rise to the revision become known by management.

(iii) Financing components

The company does not have any contracts where the period between the transfer of the promised goods or services to
the customer and payment by the customer exceeds one year. As a consequence, the group does not adjust any of the
transaction prices for a significant financing component or the time value of money.

Trade receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of
business and reflect the company’s unconditional right to consideration (that is, payment is due only on the passage
of time).

Trade receivables are recognised initially at the transaction price as they do not contain significant financing
components. The company holds the trade receivables with the objective of collecting the contractual cash flows and
therefore measures them subsequently at amortised cost using the effective interest method, less loss allowance.

For trade receivables and contract assets, the company applies the simplified approach required by Ind AS 109, which
requires expected lifetime losses to be recognised from initial recognition of the receivables.

Other Accounting Policies
Employee benefits

(i) Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12
months after the end of the period in which the employees render the related service are recognised in respect of
employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid when
the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

(ii) Other long-term employee benefit obligations
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(b)

The Company also has liabilities for earned leave that are not expected to be settled wholly within 12 months after the
end of the period in which the employees render the related service. These obligations are therefore measured as the
present value of expected future payments to be made in respect of services provided by employees up to the end of
the reporting period using the projected unit credit method. The benefits are discounted using the appropriate market
yields at the end of the reporting period that have terms approximating to the terms of the related obligation.
Remeasurements as a result of experience adjustments and changes in actuarial assumptions are recognised in profit
or loss.

The obligations are presented as current liabilities in the balance sheet if the entity does not have an unconditional
right, at the end of the reporting period, to defer settlement for at least twelve months after the reporting period,
regardless of when the actual settlement is expected to occur.

(iii) Post-employment obligations

The group operates the following post-employment schemes:

+ defined benefit plans such as gratuity, pension, post-employment medical plans
« defined contribution plans such as provident fund.

Pension and gratuity obligations

The liability or asset recognised in the balance sheet in respect of defined benefit pension and gratuity plans is the
present value of the defined benefit obligation at the end of the reporting period less the fair value of plan assets.
The defined benefit obligation is calculated annually by actuaries using the projected unit credit method.

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated
future cash outflows by reference to market yields at the end of the reporting period on government bonds that have
terms approximating to the terms of the related obligation. The estimated future payments which are denominated in
a currency other than INR, are discounted using market yields determined by reference to high-quality corporate
bonds that are denominated in the currency in which the benefits will be paid, and that have terms approximating to
the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation
and the fair value of plan assets. This cost is included in employee benefit expense in the statement of profit and
loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognised in the period in which they occur, directly in other comprehensive income. They are included in retained
earnings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are
recognised immediately in profit or loss as past service cost.

Defined contribution plans The group pays provident fund contributions to publicly administered provident funds as
per local regulations. The group has no further payment obligations once the contributions have been paid. The
contributions are accounted for as defined contribution plans and the contributions are recognised as employee benefit
expense when they are due. Prepaid contributions are recognised as an asset to the extent that a cash refund or a
reduction in the future payments is available.

Provisions and contingent liability

Provisions

Provisions for legal claims and service warranties are recognised when the group has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources will be required to settle the obligation
and the amount can be reliably estimated. Provisions are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is
determined by considering the class of obligations as a whole. A provision is recognised even if the likelihood of an
outflow with respect to any one item included in the same class of obligations might be small.
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the present obligation at the end of the reporting period. The discount rate used to determine the present value is a
pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the
liability. The increase in the provision due to the passage of time is recognised as interest expense.

Contingent liability

Contingent liability is:

a) a possible obligation arising from past events and whose existence will be confirmed only by the occurrence or
non-occurrence of one or more uncertain future events not wholly within the control of the entity; or

b) a present obligation that arises from past events but is not recognized because:

- it is not probable that an outflow of resources embodying economic benefits will be required to settle the
obligation; or

the amount of the obligation cannot be measured with sufficient reliability.

(c¢) Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand,
deposits held at call with financial institutions, other short-term, highly liquid investments with original maturities
of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant
risk of changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities in

the balance sheet.

(d) Earnings per share (EPS)

Basic EPS is calculated by dividing:

e the profit attributable to owners of the group

e by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus
elements in equity shares issued during the year and excluding treasury shares (see note 32).

The Company does not have any dilutive potential equity shares.

(e) Dividend

Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the
discretion of the entity, on or before the end of the reporting period but not distributed at the end of the reporting

period.

(f) Other income

(8

Interest Income
Interest income from financial assets at FVTPL is disclosed as interest income within other income. Interest income

on financial assets at amortised cost and financial assets at FVOCI is recognised in profit or loss as part of other
income.

Interest income is calculated by applying the effective interest rate to the gross carrying amount of a financial asset
except for financial assets that subsequently become credit impaired. For credit-impaired financial assets the effective
interest rate is applied to the net carrying amount of the financial asset (after deduction of the loss

allowance).

Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently
measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption
amount is recognised in profit or loss over the period of the borrowings using the effective interest method. Fees paid
on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable
that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw-down occurs. To the
extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised
as a prepayment for liquidity services and amortised over the period of the facility to which it relates.

Borrowings are derecognised from the balance sheet when the obligation specified in the contract is extinguished,
cancelled or expired. The difference between the carrying amount of a financial liability that has been extinguished
or transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities
assumed, is recognised in profit or loss as other gains/(losses).
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h)

@)

2C.

Where the terms of a financial liability are renegotiated and the entity issues equity instruments to a creditor to
extinguish all or part of the liability (debt for equity swap), a gain or loss is recognised in profit or loss, which is
measured as the difference between the carrying amount of the financial liability and the fair value of the equity
instruments issued.

Borrowings are classified as current liabilities unless, at the end of the reporting period, the group has an
unconditional right to defer settlement of the liability for at least 12 months after the reporting period. Where there
is a breach of a material provision of a long-term loan arrangement on or before the end of the reporting period with
the effect that the liability becomes payable on demand on the reporting date, the entity does not classify the liability
as current, if the lender agreed, after the reporting period and before the approval of the financial statements for
issue, not to demand payment as a consequence of the breach.

Borrowing costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a
qualifying asset are capitalised during the period of time that is required to complete and prepare the asset for its
intended use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for
their intended use or sale.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on
qualifying assets is deducted from the borrowing costs eligible for capitalisation.

Other borrowing costs are expensed in the period in which they are incurred.
Trade and other payables

These amounts represent liabilities for goods and services provided to the group prior to the end of the financial
year which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. Trade and
other payables are presented as current liabilities unless payment is not due within 12 months after the reporting
period. They are recognised initially at their fair value and subsequently measured at amortised cost using the
effective interest method.

Standards notified, not yet effective
Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under

Companies (Indian Accounting Standards) Rules as issued from time to time. During the year ended March 31, 2025,
MCA has not notified any new standards or amendments to the existing standards applicable to the Company.
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3 (b) Capital work-in-progress
(i) The details of capital work-in-progress:
As at March 31, 2026 As at March 31, 2025

1
Capital work-in-progress 279.24 5.90
Total 279.24 5.90

(ii) Aging of Capital work-in-progress
As at March 31, 2026 -
Amount in capital work-in-progress for

el Les:et::zn g 1-2 years 2-3 years More than 3years | Total
Projects in progress 279.24 - - - 279.24
As at March 31, 2025 ) - -

— __ Amountin capital work-in-progressfor
2.4 Les;et:ran L 1-2 years 2-3 years More than 3 years I Total
Projects in progress 5.90 - - - 5.90

(iii) The projects in progress are not overdue in terms of time and cost from their original approved pian.
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4

(

Intangible assets

Gross block

As at April 01, 2024
Additions

As at March 31, 2025
Additions

As at March 31, 2026

Accumulated amortisation
As at April 01, 2024
Charge for the year

As at March 31, 2025
Charge for the year

As at March 31, 2026

Net book value
As at March 31, 2026
As at March 31, 2025

Right-of-use assets
Amount recognised balance sheet

The balance sheet shows the following amount relating to leases :

Right-of-use assets
Solar power plant
Building

Total

Lease liabilities
Current
Non-current
Total

Technical

Computer Software Know-How . Total

99.65 46.30 145.95
1.35 - 1.35
101.00 46.30 147.30
101.00 46.30 147.30
74.63 46.30 120.93
9.52 - 9.52
84.15 46.30 130.45
7.67 - 7.67
91.82 46.30 138.12
9.18 - 9.18
16.85 - 16.85

Additions to the right-of-use assets during the year were Nil (31 March 2025: INR 537.22)

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the year:

Gross block

As at April 01, 2024
Additions

As at March 31, 2025
Additions

Disposals

As at March 31, 2026

Accumulated Depreciation
As at April 01, 2024
Depreciation charge for the year

As at March 31, 2025
Depreciation charge for the year
Disposals

As at March 31, 2026

Net book value
As at March 31, 2026
As at March 31, 2025

I

R [

As at March 31, 2026 |

|
As at March 31, 2025 |

B~ TH o Sl == gl
413.49 444,89
2,143.11 2,964.91
2,556.60 3,409.80

As at March 31, 2026

31,2025 |

As at March 31, 2025 ]

401.33 350.64

2,962.53 3,363.40

3,363.86 3,714.04

Solar Power Plant Buildings | Total

- 4,055.54 4,055.54
471.06 66.16 537.22
471.06 4121.70 4,592.76
- (560.40) (560.40)
471.06 3,561.30 4,032.36
- 700.29 700.29
26.17 456.50 482.67
26.17 1,156.79 1,182.96
31.40 437.61 469.01
= (176.20) (176.20)
57.57 1,418.20 1,475.77
413.49 2,143.10 2,556.60
444.89 2,964.91 3,409.80
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(ii) Amount recognised in statement of profit and loss
The statement of profit and loss shows the following amount relating to leases :

As at March 31, 2026 As at March 31, 2025
Depreciation charge of right-of-use assets
Solar Power Plant 31.40 26.17
Building 437.61 456.50
Total 469.01 482.67
Solar Power Plant Buildings Total

Lease Liabilities

As at April 01, 2024 - 3.479.64 3,479.64
Additions 471.06 64.49 535.55
Finance cost accrued during the year ' 36.01 249.42 285.43
Payment of lease liabilities (50.45) (536.13) (586.58)
As at March 31, 2025 456.62 3,257.42 3,714.04
Finance cost accrued during the year 41.69 231.27 272.96
Payment of lease liabilities (60.19) (562.95) (623.14)
As at March 31, 2026 438.12 2,925.74 3,363.86
As at March 31, 2026

Current 19.87 381.46 401.33
Non-current 418.25 2,544.28 2,962.53
As at March 31, 2025

Current 18.51 332.13 350.64
Non-current 438.11 2,925.29 3,363.40

(iii) The Company has applied weighted average incremental borrowing rate to lease liabilities.

The following are the amounts recognised in profit or loss:

Depreciation expense of right-of-use assets

Interest expense on lease liabilities (included in finance cost)
Expense relating to short-term leases (included in other expenses)
Total amount recogniséd in profit or loss

As at March 31, 2026

468.01
272.96
269.76
1,011.73

As at March 31, 2025

482.67
285.43
237.89
1,005.99

(iv) The Company had total cash outflows for leases of INR 623.14 lakhs for the year ended March 31, 2026 (March 31, 2025 INR 586.58 lakhs).

(v) Extension and termination options : Extension and termination options are included in property lease agreements. These are used to maximise
operational flexibility in terms of managing the assets used in the Company's operations. Extension and termination options held are exercisable only by

the Company and not by the lessor

(vi) Variable Lease Payment- The Company does not have any leases with variable lease payments.
(vii) Residual value guaranteed - There are no residual value guaranteed in the lease contracts.




Lumax Cornaglia Auto Technologies Private Limited
(Company ldentification No : U31908DL2007PTC164757)

!
Notes to the financial statements for the year ended March 31, 2026
All amounts are in INR Lakhs, unless otherwise stated

6  (a) Non current tax assets (net)

As at March 31, 2026 . Asat March 31, 2025

Advance income tax {net of provision for income tax: Nil (March 31, 2025 : INR 1,090.93 lakhs)} - 24.30
Non-current tax assets (net) - 24.30

(b) Current tax liabilities (net)

Y s e |

As at March 31, 2026  As at March 31, 2025 |

Provision for income tax { net of advance tax : INR 1,826.05 lakhs ( March 31, 2025 : Nil) } 38.34 -
Current tax liabilities (net) 38.34
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7 Current investments

As at March 31, 2026 As at March 31, 2025

Investments measured at fair value through Profit and loss . .

(i) Investment in Mutual funds measured at FVTPL (Unquoted) 2,759.86 1,976.63

(i) Investment in Mutual funds measured at FVTPL (Quoted) 518.68 -

(iii} Investment in Equity instruments (Quoted) 221,62 -
Total current investment 3,500.16 1,976.63
Aggregate value of quoted Investments 740.30 -
Aggregate value of unquoted Investments 2,759.86 1,976.63

8 Loans
As at March 31, 2026 As at March 31, 2025

Unsecured and considered good '
Non-current

Loan to Empioyees* 2.46 0.66
Total (A) 2.46 0.66
Current )
Loans

Loan to Employees* 10.07 7.16
Total (B) 10.07 7.16
Total loans carried at amortised cost (A+B) B 12.53 7.82
Current 10.07 7.16
Non-current 2.46 0.66

*There are no loans and advances outstanding to promoters, directors, key managerial personnel and releated parties

9 Other financial assets

As at March 31, 2026 As at March 31, 2028
Unsecured and considered good ; S
Non-current
Security deposits 262.91 262.17
Finance lease receivable - 332.25 -
Government grant receivable 349.51 349,51
Total (A) 944.67 611.68
Current
Interest accrued but not due - 1.38
Finance lease receivable 65.11 -
Other financial assets 24.50 46.00
Total (B) 89.61 47.38
Total (A+B) 1,034.28 659.06
Current 89.61 47.38

Non-current 944.67 611.68
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10 Other assets

As at March 31,2026 | As at March 31, 2025
(Unsecured, considered good) ! '
Non-current
Capital advances (refer note 33 for releated party) 370.09 18.38
Total (A) 370.09 18.38
Current
Balance with government authorities 78.80 30.83
Advance to suppiiers 109.42 113.65
Prepaid expenses 39.59 49.66
Other receivables 12.87 11.87
Total (B) 240.68 206.01
Total (A+B) 610.77 224.39
Current 240.68 206.01

Non-current 370.09 18.38
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11

12

a)

b)

c)

.Particulars

Inventories

Raw materials and components

(includes material in transit INR 262,13 lakhs (As at March 31, 2025 INR 249.63 lakhs)

Work-in-progress

Finished goods

(includes sales in transit INR 37.66 lakhs (As at March 31, 2025 INR 20.33 lakhs)

Moulds
Stores and spares

Total inventories

Trade receivables

Trade receivables from contract with customers — billed

Trade receivables from contract with customers — unbiiled

Trade receivables from contract with customers — related parties (refer note 33)
Less: Loss allowance

Total receivables

Break-up for security details:

Trade receivables considered good — secured

Trade receivables considered good — unsecured

Trade receivables which have significant increase in credit risk
Trade receivables — credit impaired

Total

Less: Loss allowance

Total trade receivables

As atMarch | As at March
31,2026 31,2025
1,178.31 816.19
111.03 109.03
114.97 74.22
454.00 14578
227.19 95.23
2,085.50 1,240.45
AsatMarch | As atMarch
31,2026 | 31,2026

3,413.59 2,157.71
- 96.89
51.36 52.73
51.90 51.80
3,413.05 2,256.43
3,413.05 2,255.43
51.90 51.90
3,464.95 2,307.33
51,90 51.90
3,413.05 2,255.43

No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person. Further no trade or other
receivable are due from firms or private companies in which any director is a partner, a director or a member.

Trade receivables are non-interest bearing and are generally on terms of not more than 30-120 days.

hadl

Trade receivables Aging Sc|
As at March 31, 2026

Unbilled |

Not Due |Ou‘tetanding for following parloda from due data of payment

Less than 6 | 6 months- |

| | months.

Undisputed trade receivables

(i) Considered good -
(ii) Which have significant increase in credit

risk

(iii) Credit impaired - -
Disputed trade receivables

(iv) Considered good - -
(v} Which have significant increase in credit

risk

(vi) Credit impaired - -

2,614.40

745.08

1 year

5§3.57

; Total

|
1-2 years \ 23 years | More than 3
| years

3,413.05

51.90

Total - 2,614.40

745.08

53.57

- 44.33 7.57 3,464.95

Trade receivables Aging Schedule
As at March 31, 2025

: Outstandmg for following penods from due date of payment

Particulars Unbilled NotDue

= months

Undisputed trade receivables

(i) Considered good

(iiy Which have significant increase in credit
risk

(iii) Credit impaired - -
Disputed trade receivables

(iv) Considered good -

(v) Which have significant increase in credit

risk

(vi) Credit impaired - -

96.89  1,822.95

263,69

Less than 6 | 6 months-

1 year
71.90

25.09

More than 3
_yoars

=t Total
23 years

1-2 years
= 2,255.43

51.90

19.24 3.08

Total 96.89  1,822.95

263.69

96.99

2,307.33
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13 Cash and cash equivalents

As atMarch 31,2026 | As at March 31, 2025
Balances with banks: '
- In current accounts 291.83

134.01
- Deposits with original maturity of less than three months - 50.00
Total cash and cash equivalents 291.83 184.01

There are no repatriation restrictions with regard to cash and cash equivalents at the end of reporting period and prior periods.
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Lumax Cornaglia Auto Technologies Private Limited
(Company Identification No : U31908DL2007PTC164757)

Notes to the financial statements for the year ended March 31, 2026

All amounts are in INR Lakhs, unless otherwise stated

14 Equity Share Capital

a)

b

-—

c)

Details of equity share capital:

Authorised equity share capital
75,00,000 (As at March 31, 2025: 75,00,000) equity shares of INR 10 each

Issued, subscribed and fully paid up capital
68,37,574 (As at March 31, 2025: 68,37,574) equity shares of INR 10 each

Movement in authorised equity share capital

As at April 01, 2024
Increase during the year
As at March 31, 2025
Increase during the year
As at March 31, 2026

Movement in equity share capital

Equity shares of INR 10 each issued, subscribed and fully paid
As at April 01, 2024

Issued during the year

As at March 31, 2025

Issued during the year

As at March 31, 2026

As at March 31, 2026 As at March 31, 2025
750.00 750.00
750.00 750.00
683.76 683.76
683.76 683.76
_____ EquityShares
No. of shares Amount
75,00,000 750.00
75,00,000 750.00
75,00,000 750.00
___ Equity Shares
No. of shares i Amount
68,37,574 683.76
68,37,574 683.76
68,37,574 683.76

27275 anmsd 5{\/
grmﬁ/




Lumax Cornaglia Auto Technologies Private Limited
(Company Identification No : U31908DL2007PTC164757)

Notes to the financial statements for the year ended March 31, 2026

All amounts are in INR Lakhs, unless otherwise stated

d)

e)

g)

h)

15

Terms/ rights attached to equity shares:

Equity shares have a par value of INR 10. They entitle the holder to participate in dividends, and to share in the proceeds of winding up the company in proportion to the

number of and amounts paid on the shares held

Every holder of equity shares present at a meeting in person or by proxy is entitled to one vote, and upon a poll each share is entitled to one vote.

Details of shareholders holding more than §% shares in the Company
As at March 31, 2026 i

Name of the shareholder % holding in
No. of shares | the equity
| shares
Lumax Auto Technologies Limited (Holding company) 34,18,787.00 50.00%
Cornaglia Metallurgical Product India Private Limited 34,18,787.00 50.00%
Details of shares held by Promoters (representing legal and beneficial ownership)
As at March 31, 2026 . ) )
| ishares | 3 No. of Shares
Name of the shareholder | ?t t!le - Change during at the end of
| beginning of ! the year e
year
Equity shares of INR 10 (March 31, 2025: INR 10) each fully paid
Lumax Auto Technologies Limited (Holding company) 34,18,787.00 - 34,18,787.00
Cornaglia Metallurgical Product India Private Limited 34,18,787.00 - 34,18,787.00
Shares held by holding company
Out of equity shares issued by the Company, shares held by its holding company are as below:
As at March 31, 2026 i
Name of the shareholder Eepaldigi
No. of shares the equity
shares
Equity shares of INR 10 (March 31, 2025 INR 10} each fully paid
Lumax Auto Technologies Limited (Holding company) 34,18,787 50%

As at March 31, 2025

No. of shares % holding in the

equity shares
34,18,787.00 50.00%
34,18,787.00 50.00%
i
I 9 i
% of Total Shares | °'“"9y:;’r“""9 the

50.00%
50.00% -

As at March 31, 2025

% holding in the

No. of shares equity shares

34,18,787 50%

The Holding Company does not have any equity shares issued as bonus, shares issued for consideration other than cash and shares bought back during the period of five

years immediately preceding the reporting date.

Other equity
Reconciliation of Other Equity

Retained | Securities Premium | Lot

Eamings | = N "
As at April 1, 2024 5,606.27 997.76 6,604.03
Profit for the year 1,776.88 N 1,776.88
Other comprehensive income for the year (3.73) - (3.73)
Dividend Paid (444.44) - (444.44)
As at March 31, 2025 6,934.98 997.76 7,932.74
Profit for the year 2,310.31 - 2,310.31
Other comprehensive income for the year 5.52 - 5.52
Dividend Paid (648.57) - (649.57)
As at March 31, 2026 8,601.24 997.76 9,699.00




Lumax Cornaglia Auto Technologies Private Limited
(Company Identification No : U31908DL2007PTC164757)

Notes to the financial statements for the year ended March 31, 2026

All amounts are in INR Lakhs, unless otherwise stated

15.1

15.2

Nature and purpose of reserves

a) Securities premium

Securities premium is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such as issuance of bonus shares in
accordance with the provisions of the Companies Act, 2013.

b) Retained Earnings
Retained earnings are the profits/(loss) that the Company has earned/incurred till date, less any transfers to general reserve, divdends or other distributions paid to
shareholders. Retained earnings include re-measurement loss / (gain) on defined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss.

Distributions made and proposed -
| As at March 31, 2026 | As at March 31, 2025

Cash dividends on equity shares declared and paid

Final dividend for the year ended on March 31, 2025: INR 9.5 per share (March 31, 2024: INR 6.5 per share) 649.57 444 44
649.57 444.44

Proposed dividends on Equity shares *

Proposed dividend for the year ended on March 31, 2026: INR 12.00 per share (March 31, 2025: INR 9.5 per share) 820.51 649.57
649.57
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18
a)

b

-

17

18

Borrowings
Non-current borrowings:

As at March 31, 2026 As at March 31, 2025 '
Term Loans (Secured) )
Vehicle loan from banks 27.21 8.01
Total borrowings 27.21 8.01
Less: current maturity disclosed under short term borrowings*

- Vehicle loan (8.35) (7.75)
Total borrowings 18.86 0.26
Total current (disclosed under short term borrowings) 8.35 7.75
Total non-current 18.86 0.26

Aggregate secured loans 27.21 8.01

* Vehicle loan amounting INR 27.21 Lakhs (March 31, 2025: INR 8.01 Lakhs) from HDFC Bank & ICICI bank and interest rate 8.36% to 8.65% p.a.
The loan is secured by hypothecation of respective vehicle. Refer note 16 for the disclosure of asset held under hypothecation. These loans are
repayable over a period of thirty nine months from the date of availment.

The Company has availed fund based working capital limits amounting to INR 1,000.00 Lakhs (March 31, 2025: INR 1,000.00 Lakhs) from banks and
financial institutions. An amount of INR 1,000.00 Lakhs remain undrawn as at March 31, 2026 (March 31,2025: INR 1,000 Lakhs).

Net debt reconciliation

: | AsatMarch3i2026 | AsatMarch 31,2026
Borrowings (27.21) (8.01)
Lease liabilities (3,363.86) (3,714.04)
Cash and cash equivalents 291.83 184.01
Liquid investments 3500.16 1,976.63
Net debt 400.92 {1,561.41)
Current borrowings: )

As at March 31, 2028 | As at March 31, 2025
Current Maturities of non-current borrowings ' o
Current maturity of vehicle loan (refer note above) 8.35 7.75
Total 8.35 71.75
Lease Liabilities

As at March 31, 2026 | As at March 31, 2025
Non-current - = o o
Lease Liabilities 2,962.53 3,363.40

Total (A) 2,962.53 3,363.40
Current
Lease Liabilities 401.33 350.64
Total (B) 401.33 350.64
Total (A+B) 3,363.86 3,714.04
Non-current 2,962.53 3,363.40
Current 401.33 350.64
Provisions - employee benefit obligations

As at March 31, 2026 | AsatMarch 31, 2025
Current
Gratuity (refer note 34) 53.90 26.47
Leave Obligation 85.13 58.50
Total Provisions - employee benefit obligations 139.03 84.97

”;:;:—-HH"‘-\NI\'
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Notes to the financial statements for the year ended March 31, 2026
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19 Other Current liabilities

As at March 31,2026 | As at March 31, 2025

Statutory dues payable 132.95 100.06

Advance from customers 245.12 17.13

Other current liabilities 378.07 117.19

Current 378.07 117.19
Non-current - -

20 Trade payables

As at March 31, 2026 As at March 31, 2025

R L

Current

- Trade payables : Micro and small enterprises 100.33 70.74

- Trade payables : Others 4,089.63 2,255.01

- Trade payables to related parties (refer note 33) 118.31 112.90
Total 4,318.27 2,438.65
Payables to micro and small enterprises 100.33 70.74
Payables to creditors others than micro and small enterprises 4,217.94 2,367.91

Terms and conditions of the above financial liabilities:

a) Information as required to be furnished as per Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) for the year ended March 31,
2026 is given below. Dues to Micro and small enterprises have been determined to the extent such parties have been identified on the basis of information collected by the
management,

As at March 31, 2026 w’ As at March 31, 2025 |
Principal amount and interest due there on remaining unpaid to any supplier as at the end of each B
accounting year
The Principal amount and interest due there remaining unpaid to any supplier as at the end of each accounting year 100.33 70.74

Principal amount due to micro and small enterprises . -

100.33 70.74
The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts of - -
the payment made to the supplier beyond the appointed day during each accounting year.
The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond 0.18 0.10
the appointed day during the year) but without adding the interest specified under the MSMED Act 2006.
The amount of interest accrued and remaining unpaid at the end of each accounting year. 0.18 -
The amount of further interest remaining due and payable even in the succeeding years, until such date when the - -
interest due as above are actually paid to the small enterprise for the purpose of disallowance as a deductible
expenditure under section 23 of the MSMED Act 2006
Trade Payable Ageing Schedule
As at March 31, 2026 = e : — -

Particulars Unbilled Not Due Outstanding for following periods from due date of payment | Total
| Lessthan1 1-2 y}aam T 23 ye“a-r-s I "More than 3 y_sars '

year

" Undi p ited trade payabl -
(i) Total outstanding dues of micro enterprises - 14.04 86.29 - - - 100.33
and smail enterprises

(ii) Total outstanding dues of creditors other 215.54 2,588.17 1,389.94 13.01 2.32 8.95 4,217.93
than micro enterprises and small enterprises

Disputed trade payables

(i) Disputed dues of micro enterprises and small - = - - - - =
enterprises

(ii) Disputed dues of creditors other than micro - G - = - = -
enterprises and small enterprises

Total 215.54 2,602.21 1,476.23 13.01 2.32 8.95 4,318.27
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Trade Payable Ageing Schedule
As at March 31, 2025

Particulars Unbilled | Not Due | Outstanding for following periods from due date of payment : Total
"Lessthan1  1-2years 2-3years = More than 3years |
year
Undisputed trade payables
(i) Total outstanding dues of micro enterprises - 70.74 - - - - 70.74
and small enterprises
(i) Total outstanding dues of creditors other 181,95 1,484.62 682.15 6.31 1.12 11.76 2,367.91

than micro enterprises and small enterprises
Disputed trade payables

(i) Disputed dues of micro enterprises and small - - - - - 3 -
enterprises

(ii) Disputed dues of creditors other than micro - - = - - - -
enterprises and small enterprises

Total 181.95 1,565.36 682.15 6.31 112 11.76 2,438.65

21 Other financial liabilities

% As at March 31, 2026 As at March 31, 2025

Amount payable for property, plant and equipment

Capital Creditors 138.03 99.55
Employee benefits payable
- Payable to related parties (refer note 33) - 0.80
- Payable to employees 43.87 33.89
Unsecured deposits from customers (refer note 33) 48.50 0.50

Total 230.40 134.74
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22
(@

(b)

(c

-~

(d)

Income tax expense

Income tax expense in statement of profit and loss:

Income tax expense

Current income tax:

Current income tax

Income tax expense for earlier year
Total

Deferred tax :

Relating to origination and reversal of temporary differences

Income tax expense reported in the statement of profit and loss

Income tax expense in other comprehensive income:

Deferred tax related to items recognised in Other Comprehensive Income during the year:

Tax effect on loss on remeasurements of defined benefit plans

Deferred tax charged to Other Comprehensive Income

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for March 31, 2026 and March 31, 2025

Achunting pr?)ﬁt before income tax

Accounting profit before income tax for discontinued operations
Tax at the Income tax rate of 25.168% (March 31, 2025: 25.168%)

Adjustments
Permanent difference

Others

As at the effective income tax rate of 25.84% (March 31, 2025: 25.66%)
Income tax expense reported in the statement of profit and loss

For the Year For the Year
| Ended March 31, Ended March 31,
2026 | 2025
789.86 638,39
(16.40) 463
773.46 643.02
9.47 (23.36)
782.93 619.66
For the Year For the Year |
Ended March 31, Ended March 31, '
2026 L 2025 ;
(1.86) 1.26
{1.86) 1.26
. Forthe Year For the Year
Ended March 31, Ended March 31,
3 2026 2025
3,093.24 2,396.54
778.51 603.16
12.31 7.10
8.51 4.77
799.33 615.03
799.33 615.03

Deferred tax: Balance sheet _Statement of profit and loss and OCI
R b i S ‘Asat |  Asat | FortheYear | Forthe Year |
March 31,2026 = March 31, 2025 Ended Ended
March 31,2026 | March 31, 2025
Deferred tax assets relates to the following : - i S
Impact of expenditures charged to statement of profit and loss but allowed for tax 59.82 39.36 20.46 7.88
purposes on payment basis
Deferred tax on lease liabitity 846.62 934.75 (88.13) 58.99
Total (A) 906.44 974.11 (67.67) 66.87
Deferred tax liability relates to the following :
Accelerated depreciation for tax purposes 359.70 336.40 23.30 23.50
Deferred tax on Right-of-use asset (net) 713.33 814.89 (101.56) 13.31
Un-realised gain on current investments 26.76 6.70 20.06 6.70
Total (B) 1,0998.79 1,157.99 (58.20) 43.51
Deferred tax expense/(income) charged to statement of 9.47 (23.36)
profit and loss
Deferred tax expense/(income) on financial assets (OCI) 10.00 8.14 1.86 (1.26)
Deferred tax expense/(income) charged to staltement of - - 11.33 (24.62)
profit and loss and OCI
Total deferred tax liability (Net) 203.35 192.02




Lumax Cornaglia Auto Technologies Private Limited
(Company Identification No : U31908DL2007PTC164757)

Notes to the financial statements for the year ended March 31, 2026

All amounts are in INR Lakhs, unless otherwise stated

23 Revenue from operations

Revenue from contract with customers
Sale of products

Finished goods
Sale of services

Sale of service

Other operating revenue
Export incentives
Scrap sale
Moulds and tool sale

Total other operating revenue

Total revenue from operations

23.1 Contract balances

Trade receivables (refer note 12) (net of loss allowance)
Advance from customers (refer note 19)

23.2 Timing of revenue recognition

Revenue transferred at a point in time

Revenue transferred over time

23.3 Performance obligation

For the Year Ended I
March 31, 2026 I

For the Year Ended '
March 31, 2025

18,179.19 15,526.66

123.42 160.07

2.53 16.44

34,40 37.62

521.08 982.68

558.01 1,036.74

18,860.62 16,723.47

| Forthe YearEnded ' For the Year Ended
1 March 31, 2026 March 31, 2025

T 341305 2,255.43

245.12 17.13

For the Year Ended | For the Year Ended
March 31, 2026 March 31, 2025

18,737.20 ' 16,563.40

123.42 160.07

18,860.62 16,723.47

The performance obligation is satisfied upon transfer of control of the goods to the customer and payment is generally due within 30 to 120 days

from transfer of control.

The performance obligation is satisfied over time and payment is generally due upon completion of service as per the contract with customers.

23.4 Service performance obligation

Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price

Revenue as per contracte(ﬁ)ri_c_e -

Adjustments :
Variable Consideration (Price variations)

23.5 Revenue by location of customer

Within India

Outside India
Total Revenue from Contracts with Customers

24 Other income

Interest income
- On fixed deposits
- Interest on finance lease
- Others
Liabilities/ provisions no longer required written back
Dividend Income
Net gain on foreign currency fluctations
a) Realized Gain
b} Unrealized Gain
Government Grant
Profit on sale of Propety, plant and equipment
Gain on finance lease
Miscellaneous income
Total

Forthe Year Ended | For the Year Ended
March 31, 2026 March 31, 2025

- 18,588.39 16,454.42

(272.23) 269.05

18,860.62 16,723.47

For the Year Ended | For the Year Ended
March 31, 2026 | March 31, 2025

18,635.85 16,448.28

224,77 275.19

18,860.62 16,723.47

Forthe Year Ended | For the Year Ended |

March 31, 2026

March 31, 2025

0.42 55.57
15.18 -
10.45 3.34

- 1.02

0.13 =

- 20.55
95.88 1.68
79.69 26.64

1.96 351.61

1.07
38.42 -
13.40 13.58

256.60 473.99
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25 Cost of raw materials consumed

For the Year Ended
March 31, 2026 March 31, 2025
Inventory at the beginning of the year 816.19 780.60
Add: Purchases 10,796.54 9,305.64
Less: Inventory at the end of the year (1,178.31) (816.18)
Cost of materials consumed 10,434.42 9,270.05
Cost of moulds consumed
" For the Year Ended For the Year Ended
March 31, 2026 March 31, 20256
Inventory at the beginning of the year 145.78 184.26
Add: Purchases 691.66 631.88
Less: Inventory at the end of the year (454.00) (145.78)
Cost of moulds consumed 383.44 670.36
26 Changes in inventories of finished goods and work-in-progress
I For the Year Ended | For the Year Ended

Opening stock

i For the Year Ended

March 31, 2026

March 31, 2025

- Finished goods 74.22 120.54
- Work-in progress 109.03 114.86
Total (A) 183.25 235.40
Closing stock

- Finished goods 114.97 74.22
- Work-in progress 111.03 109.03
Total (B) 226.00 183.25
Changes in inventories

- Finished goods (40.75) 46.32
- Work-in progress (2.00) 5.83
Changes in inventories of finished goods and work-in-progress (A-B) (42.75) 52.16
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27 Employee benefits expense

For the Year Ended = For the Year Ended

March 31, 2026 March 31, 20256
Salaries, wages and bonus ' 1,399.04 ) 1.3_66.73 '
Compensated absences 8.85 15.05
Contributions to provident and other funds (refer note 34) 49.75 44.88
Gratuity (refer note 34) 23.44 14.76
Staff welfare expense 122.71 117.49
Total 1,603.79 1,652.91

The Code on Social Security 2020 (Code), which received the Presidential Assent on September 28, 2020, subsumes nine laws relating to
social security, retirement and employee benefits, including the Employees Provident Fund and Miscellaneous Provisions Act, 1952 and the
Payment of Gratuity Act, 1972. The effective date of the Code was November 21, 2025, The Company has accounted for the impact of the
changes due to implementation of the Code in relevant provisions. Refer note 34.

28 Finance costs

For the Year Ended : For the Year Ended

March 31, 2026

March 31, 2025

Interest on term loans - 1.39
Interest on cash credit 4.13 6.29
Interest on lease liabilities 272.96 285.43
Interest on vehical loans 0.88 1.36

Interest on micro and small enterprises 0.18 -
Interest other 0.14 0.06
Total 278.29 294.53

29 Depreciation and amortisation expense

For the Year Ended | For the Year Ended

March 31, 2026 March 31, 2025
Depreciation on property, plant and equipment (refer not 3a) 525.37 558.17
Amortisation of intangible assets (refer not 4) 7.67 9.52
Depreciation on right-of-use assets (refer not 5) 469.01 482.67
Total 1,002.056 1,050.36
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30 Other expenses

Freight and forwarding charges
Job work charges
Power and fuel
Consumption of stores and spares
Travelling and conveyance
Packing material consumed
Rent
Legal and professional fees
Repairs and maintenance
- Plant and machinery
- Building
- Others
Communication cost
Bank Charges
Design, support and testing charges
Rates and taxes
Payment to auditors*
Insurance
CSR expenditure**
Printing and stationery
Advertisement and sales promotion
Director's sitting fees
Exchange difference (net)
Royalty
Warranty
Loss on sale of property plant and equipment (net)

Miscellaneous expenses
Total

*Payment to Auditor (excluding applicable taxes)

As Auditor:
Statutory audit fee
Tax audit fee
In other Capacity:
Fees for Attestation and Certification services
Out-of-Pocket expenses
Total

**Details of CSR expenditure:

(a) Gross amount required to be spent by the Company during the year
(b) Amount approved by the Board to be spent during the year

For the Year Ended For the Year Ended |
March 31, 2026 March 31, 2025
323.08 191.23
93.12 58.50
349.17 273.02
134.70 118.80
78.45 71.25
267.08 255.40
269.76 237.89
145.75 102.44
274.39 236.69
6.10 1.43
56.60 57.00
7.78 6.18
249 2486
56.21 43.29
13.53 17.70
9.02 8.00
43.38 24,26
40.74 35.80
6.55 5.23
3.33 1.94
2.80 4.00
21.65 -
0.99 0.93
17.09 15.79
249
93.30 138.84
2,317.06 1,910.56
For the Year Ended For the Year Ended
March 31, 2026 March 31, 2025
7.34 7.00
1.00
0.50 -
1.18 -
9.02 8.00
“For the Year Ended For the Year Ended

March 31, 2026

40.16
40.74

(c) Amount spent during the year ending on March 31, 2026: In Cash Yet to be paid in Cash
i} Construction/acquisition of any asset - -
ii) On purposes other than (i) above in cash 40.74 -

(d) Amount spent during the year ending on March 31, 2025: In Cash Yet to be paid in Cash

i) Construction/acquisition of any asset -

ii) On purposes other than (i) above in cash 35.80 =

(e) Details related to spent / unspent obligations:

i) Contribution to Public Trust
it) Contribution to Charitable Trust
ii) Unspent amount in relation to:
Ongoing project
Other than ongoing project

For the Year Ended
March 31, 2026

40.74

In case of Section 135(5) Excess amount spent

Amount required Amount spent during the
to be spent during  year from Company's
the year

Opening
Balance with Company (Excluding Expired during the year)

(1.78)

Bank A/c
40.74

March 31, 2025

35.57
35.80
Total
40774
Total
35‘.80
For the Year Ended

March 31, 2025

35.80

Closing
Balance
Short/ (excess) with
Companv
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31 Exceptional item

For the Year Ended For the Year Ended

March 31, 2026 I March 31, 2026
Wage code revision (refer note 34(d)) 47.68 -
Total 47.68 -

* On November 21, 2025, the Central Government has implemented four ('New Labour Codes'), viz., the Code on Wages, 2019, the Industrial
Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020. These four
codes replace and consolidate 29 existing labour laws. The Ministry of Labour and Employment has also issued the Frequently Asked Questions
(FAQs) on the four codes.

The new labour codes prescribe an inclusive definition of the term ‘wages', which among other matters is relevant for determination of post-
employment benefits including gratuity to all employees. In accordance with the definition, certain specified items forming part of remuneration are
not included in the wages and these excluded items cannot exceed 50% of total remuneration. If there is an excess, then it is presumed that
excess amount also forms part of wages.

The Company has assessed the impact of these changes on the basis of legal view obtained by the management and best information availabile till
approval of the financial statements for issue. The Company has determined that these changes result in an increase in gratuity obligation of INR
26.70 and in leave encashment of INR 20.98 ,The changes to gratuity and leave encashment obligation resulting from the labour codes are
accounted as plan amendments and resulting past service cost are recognised as an expense immediately in the Statement of Profit and Loss.
Considering the materiality and regulatory-driven, non-recurring nature of this change, the Company has presented increase in obligation as an
expense under the head "Exceptional Item” in the statement of profit and loss for the year ended March 31, 2026. Considering that it is emerging
topic and the finalisation of Central/ State Rules is still pending, the Company will continue monitoring changes and provide appropriate accounting
effect as required based on future developments.
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32 Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit/(loss) for the year attributable to equity holders of the Company by the weighted average number of equity

a)
shares outstanding during the year. Basic and diluted EPS are same as there are no convertible financial instruments outstanding as on March 31, 2026

b)  The following reflects the income and share data used in the basic and diluted EPS computations:

For the Year Ended For the Year Ended
March 31, 2026 March 31, 2025
Profit attributable to the equity holders of the Company 2,310.31 1,776.88
Weighted average number of equity shares for basic and diluted EPS 68,37,574 68,37,574
33,79 25,99

Basic and diluted earnings per share (face value INR 10 per share, March 31, 2025 INR 10 per share

¢) There has not been any transactions involving equity shares or potential equity shares between the reporting date and the date of authorisation of these standalone
financial statements.

g
.~ Curul;r.‘.r__//'
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Related party disclosures:

Names of related parties and related party relationship

Relationship
Holding Company

Enterprises having significant influence over the
Company

Enterprises owned or significantly influenced by key
management personnel and/ or their relatives

Entities under common control

Key Management Personnel

Chairman Emeritus

Related Party Transactions

{(a) Officine Mettalurgiche G. Cornaglia SPA (italy)
(i) Purchase of raw materials

(ii) Availing of services

(iii) Capital advance

(b} Cor-Filters (lItaly)

(i) Sale of finished goods

( ¢ ) Lumax Auto Technologies Limited
(i) Purchase of raw materials

(ii) Sales of property plant and equipment
(iii) Dividend paid

(d) Lumax Industries Limited

(i) Rent paid

(e) Lumax Tours & Travels Limited

(i) Travelling expenses

(f) Lumax Charitable Foundation

(i) CSR expenditure

{g) Lumax Management Services Private Limited
(i) Services availed

(h) Lumax Mannoh Allied Technologies Limited
(i) Rent received

(ii)Security received

(i) Mr. Roop Salotra

(i) Director sitting fees

(i) Mr. Milap Jain

(i) Director sitting fees

(k) D.K. Jain

(i) Remuneration of chairman emeritus
() MIA S.P.A.

(i)Royalty paid

(m) Cornaglia Turkey

(i) Capital advance

|Name of Related Parties
"Lumax Auto Technologies Limited

Cornaglia Metallurgical Products India Private Limited

Lumax Industries Limited
Lumax Tours & Travels Limited
Lumax Management Services Private Limited

Lumax Mannoh Allied Technologies Limited
Lumax Charitable Foundation

Cor-Filters (Italy)
MIA S.P.A.
Cornaglia Turkey

Cornaglia Poland

Officine Mettalurgiche G. Cornaglia SPA (ltaly)
Mr. Anmol Jain- Chairman

Mr. Vikas Marwah Director

Mr. Tommaso Cornaglia - Director

Mr. Pier Mario Cornaglia - Honorary President

Mr. Roop Salotra - Non Executive Directors (cessation w.e.f 31.03.26)

Mr. Milap Jain - Director (cessation w.e.f 01.02.2026)
Mr. D.K. Jain

0.31
82.95

109.90

98.73

313.11

13.69

324.79

0.14

46.08

40.74

40.00
48.00

1.40

1.40

24.00

217.48

{n) Cornaglia Metallurgical Products India Private Limited

(i) Dividend paid

324.79

March 31, 2026 | March 31, 2025

0.81

122.81

513.84

222.22

0.33

40.70

35.80

2.00

24.00
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Balances at the year end

Particulars | March 31, 2026 | March 31, 2025 g
I
Trade payables '
Lumax Tours & Travels Limited 8.17 0.77
Lumax Management Services Private Limited 2.29 -
Officine Mettalurgiche G. Cornaglia SPA (ltaly) 26.48 -
Lumax Auto Technologies Limited 81.37 112.13
118.31 112.90
Trade receivables
Cor-Filters (ltaly) 41.15 52.73
Lumax Mannoh Allied Technologies Limited 10.21 -
51.36 52.73

Other Financial Assets

Officine Mettalurgiche G. Cornaglia SPA (ltaly) (Capital advance) 109.80 -
Cornaglia Turkey (Capital advance) 217.48 -
' 327.38 -
Other financial liabilities
Mr. Roop Salotra (Employee benefits payable) - 0.40
Mr. Milap Jain (Employee benefits payable) - 0.40
Lumax Mannoh Allied Technologies Limited (Unsecured deposits from customers) 48.00 -
48.00 0.80

There is no loss allowance for receivables in refation to any outstanding balances, and no loss allowance has been recognised during the year in
respect of receivables due from related parties.
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34 Employee benefits:

The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the Act, employees who has completed five years of service is entitled to
specific benefit. The level of benefits provided depends on the employee’s length of service and salary at retirement age. The scheme is funded with

an insurance company in the form of qualifying insurance policy.

During the year, the Company has recognized the following amounts in the statement of profit and loss :

A) Define contribution plans

Employer's contribution to provident fund and other fund

B) Defined Benefit plans ("DBO")

Forthe Year Ended | For the Year Ended
March 31, 2026

4975 44,88

March 31, 2025

a) The following tables summarise the components of net benefit expense recognised in the Statement of profit or loss and the funded status and

amounts recognised in the balance sheet for the respective plans:

Cost for the year included under employee benefit
Past service cost
Current service cost
Interest cost
Net benefit expense

b) Amounts recognised in statement of other comprehensive income

Opening amount recognised in OCI
Remeasurement for the year - Obligation gain
Remeasurement for the year - Plan Assets gain
Total remeasurement gain for the year recognised in OCI
Closing amount recognised in OCI

c) Mortality table

Economic aséurﬁbtioné
1 Discount rate
2 Rate of increase in compensation levels
3 Rate of return on plan assets
Demographic assumptions

1 Expected average remaining working lives of employees (years)

2 Retirement Age (years)
3 Mortality Rate

Withdrawal Rate
1 upto 30 years
2 Ages from 31-40
3 Ages from 41-50
4 Above 50 years

“Gratuity | Gratuity
P

(32.36) (37.35)
(7.64) 4.98
0.26 0.01
(7.38) 4.99
(39.74) (32.36)

For the Year Ended For the Year Ended
March 31, 2026 March 31, 2025
"~ Gratuity Gratuity
26.70 -
22.20 14.28
1.24 0.48
50.14 14.76
For the Year Ended For the Year Ended
March 31, 2026 March 31, 2025

_ Gratuity I Gratuity
7.10% 6.70%
8.00% 8.00%
6.70% 7.20%
10.23 10.49

58 years 58 years

Indian Assured Lives Mortality
(2012-14) ultimate

8.00% 8.00%
8.00% 8.00%
8.00% 8.00%
8.00% 8.00%

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors,

such as supply and demand in the empioyment market.

As at March 31,2026  As at March 31, 2025
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d) Net (assets) / liabilities recognized in the Balance Sheet and experience adjustments on actuarial gain / (loss) for defined benefit obligation
and plan assets

l As at March 31, 2026 As at March 31, 2025

Benefit obligation as at the beginning of the year 69,06 46.45

Past service cost* 26.70 -
Current service cost 22.20 14.28
Interest cost 4.56 3.35
Benefit paid (1.95) -
Actuarial loss/(gain) (7.64) 4.98
Benefit obligation as at the end of the year 112.93 69.06

*Change in salary structure due to wage code revision.

e) Table showing changes in the fair value of plan assets:
- S e |

As at March 31,2026 | As at March 31, 2025 |

]

Opening fair value of plan assets 42.59 39.41
Interest Income 3.32 2.86
Contribution made during the year 18.75 0.65
Benefits paid (1.95) -

Morality charges (0.43) (0.32)
Actuarial gain on plan assets (0.26) (0.01)
Closing fair Value of Plan asset 59.02 42.59

f) Benefit (asset) / liability:

-

| Asat March 31, 2026 As at March 31, 2025

Present value of Defined Benefit Obligation( “DBO") 112.93 69.06
Fair value of plan assets 59.03 42.58
Net liability 53.90 26.47
Current 53.90 26.47
Non-current = -

Total 53.90 26.47

g) Major category of plan assets (as a % of total plan assets)

As at March 31,2026 | As at March 31, 2025

Investment with the insurer - ) ) ) 100% 100%

The details of investments maintained by LIC are not available and have therefore not been disclosed.

h) A quantitative sensitivity analysis for significant assumption is as shown below:

As at March 31, 2026 As at March 31, 2026

Gratuity | Gratuity
"A. Discount rate ' o
Effect on DBO due to 1% increase in Discount Rate (8.72) (5.82)
Effect on DBO due to 1% decrease in Discount Rate 10.01 6.73
B. Salary escalation rate
Effect on DBO due to 1% increase in Salary Escalation Rate 8.13 5.54
Effect on DBO due to 1% decrease in Salary Escalation Rate (7.26) (5.11)
C. Withdrawal rate
Effect on DBO due to 1% increase in Withdrawal rate (0.26) (0.51)
Effect on DBO due to 1% decrease in Withdrawal rate 0.30 0.57
i)  The undiscounted expected benefit payments in future years is as follows:
I
Particulars As at March 31, 2026 As at March 31, 2025
Within next 1 year 7.21 3.41
1- 5 Years 55.63 26.61
More than 5 years 118.99 85.97
Total 181.83 115.99

) The expected contribution for Defined Benefit Plan for the next financial year will be INR 54/ aktt‘s’"‘(’iﬂifg{}:s&2025 1 INR 26 lakhs)
o N
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a)

(b)

36

Commitments and contingencies
Capital and other commitments

Estimated amount of contracts remdining to be executed on capital account and not provided for:
Capital commitments are INR 1,084.65 Lakhs (As at March 31, 2025 INR 44.60 Lakhs), net of advances.

Contingent liabilities
Claims against the Company not acknowledged as debt:

Particulars As at March 31, As at March 31, |
2026 2025 !

Claims against the Company not acknowledged as debts

Goods & Service tax 55.77 54.51

Total 55.77 54.51

Contingent liabilities comprise:

() The Company has received a Show Cause Notice in the previous year dated November 14, 2022 from Goods and Service Tax
Department based on the allegations that ITC cannot be claimed upon the service of transportation of employees for the period August 2017
to February 2020. An order in original was issued dated March 23, 2023 by the Superindent, Central Tax, confirming the demand of INR
16.80 lacs and penalty of INR 16.80 lacs (excluding interest). The Company has filed an appeal before the Additional Commissioner Appeals
on June 15, 2023 against the disputed amount.

(i) The Company received a show cause notice dated November 14, 2022 from the Assistant Commissioner of Central GST on grounds that
the Company has claimed ineligible ITC in respect of suppliers who have failed to deposit the GST to the government, resuilting in an overall
tax liability of INR 20.91 lacs. The Company submitted their reply to show cause notice before the adjudicating authority on July 25, 2023. An
order in original was passed by the Superintendent, Central Tax dropping the proceedings under the said show cause notice on July 31,
2023. On April 25,2024, the Assistant Comissioner of Central Tax has filed an appeal on behalf of the department before the Additional Joint
Commissioner (Appeals) against the aforesaid order in original dated July 31, 2023.

(i) The Company has received a Show Cause Notice dated June 29, 2025 from Goods and Service Tax Department for generation of
duplicate E-way Bills confirming the demand of INR 0.63 lacs and penalty of INR 0.63 lacs (excluding interest) for F.Y. 2018-19 . The
Company has filed an appeal before the Additional Commissioner Appeals on December 28, 2025.

(iv)Pending resolution of the respective proceedings, it is not practicable for the Company to estimate the timings of the cash outflows, if any,
in respect of the above as it is determinable only on receipt of the judgements/ decisions pending with various forums / authorities.

Finance lease (sub leases classified as finance leases)
During the year ended 31 March 2026. the Company has sub-leased some of the portions of leased properties, the Company makes an
overall assessment of whether the sublease to be classified as finance lease considering the recognition criteria as per ind AS 116 - ‘Leases'

The following table presents the amounts included in standalone statement of profit and loss.

Particulars For the year For the year
ended ended

31 March 2026 31 March 2025

Finance income on net investment in finance leases 16.18 -
Finance lease receivables (refer note 9) 397.36 -

The following table sets out a maturity analysis of lease receivables, showing the undiscounted lease payments to be received after the
reporting date.

The maturity analysis of lease receivables, including the undiscounted lease payments to be received are as follows: Amounts receivable

Amounts receivable under finance leases ' For the year For the year
ended ended

31 March 2026 31 March 2025

Less than one year ' ) 97.60 -
One to two year 102.48 -
Two to three year 107.60 -
Three to four year 112.98 .
Four to five year 58.34 -
More than five years - -
Total undiscounted lease payments receivable 479.01 -
Less: Unearned finance income (81.65) -

Net investment in the lease 397.36
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a)

b)

¢

The incremental borrowings rate range is between 9.00% p.a. (31 March 2025: Nil).

The management of the Company estimates the loss allowance on finance lease receivables at the end of the reporting period at an amount
equal to lifetime expected credit loss under simplified approach. None of the finance lease receivables at the end of the reporting period is
past due, and taking into account the historical default experience and the future prospects of the industries in which the lessees operate,
together with the value of collateral held over these finance lease receivables (refer note 9), the management of the Company consider that
no finance lease receivable is impaired.

The Company entered into finance leasing arrangements as a lessor for certain leased properties under sub leasing arrangements. The term
of finance leases entered into is for 5 years (31 March 2025: Nil). The Company is not exposed to foreign currency risk as a result of the
lease arrangements, as all leases are denominated in INR. Residual value risk on such right of use assets under lease is not significant.

Significant accounting judgements, estimates and assumptions

The preparation of the Company’s financial statements requires management to make judgements, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods.

Judgements

In the process of applying the Company’s accounting policies, management has made the following judgements, which have the most
significant effect on the amounts recognised in the financial statements:

Revenue from contracts with customers

The Company applied the following judgments that significantly affect the determination of the amount and timing of revenue from contracts
with customers:

* Determining method to estimate variable consideration and assessing the constraint

Certain contracts for the sale of products include a right of price revision on account of change of commodity prices/purchase price that give
rise to variable consideration. In estimating the variable consideration, the Company is required to use either the expected value method or
the most likely amount method based on which method better predicts the amount of consideration to which it will be entitled.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk
of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The
Company based its assumptions and estimates on parameters available when the financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising that are
beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

Property, plant and equipment

The useful lives and residual values of property, plant and equipment are determined by the management based on technical assessment by
the management. The Company believes that the derived useful life best represents the period over which the Company expects to use
these assets.

Fair value measurement of financial instrument

When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in
active markets, their fair value is measured using valuation techniques including the Discounted Cash Flow (DCF) model. The inputs to these
models are taken from observable markets where possible, but where this is not feasible, a degree of judgement is required in establishing
fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these
factors could affect the reported fair value of financial instruments.

Lease incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore its incremental borrowing rate (IBR) to measure lease
liability. The IBR is the rate of interest that the Company would have to pay to borrow over similar term, and with a similar security, the fund
necessary to obtain an asset of a similar value to the Right-of-use assets in as similar economic environments. The IBR therefore effects
what the Company "would have to pay” which requires estimates when no observabie rates are available or when they need to be adjusted
to reflect the term and conditions of the lease. The Company estimates the IBR using observable inputs such as market interest rates when
available.
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38 Capital Management

For the purpose of the Company’s capital management, capital includes issued equity capital, all equity reserves attributable to the equity
holders of the Company. The primary objective of the Company’s capital management is to maximise the shareholders’ value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the
financial covenants, if any. To maintain or adjust the capital structure, the Company reviews the fund management at regular intervals and
take necessary actions to maintain the requisite capital structure.

The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company includes within net
debt, interest bearing loans and borrowings, less cash and cash equivalents. No changes were made in the objectives, policies or processes
for managing capital during the year ended March 31, 2026 and March 31, 2025.

As at March 31, As at March 31,
2026 2025
Total Borrowings* 27.21 8.01
Less: cash and cash equivalents 291.83 184.01
Net debts (A) (264.62) (176.00)
Capital components
Equity Share capital (refer note 15) 683.76 683.76
Other equity (refer note 186) 9,699.00 7,932.74
Total equity (B) 10,282.76 8,616.50
Capital and net debt (C) = (A+B) 10,018.14 8,440.50
Gearing ratio (%) (A)/ (C) -2.64% -2.09%
*Excluding lease liability
39 Fair values
Set out below, is a comparison by class of the carrying amounts and fair value of the Company's financial instruments:
a) Fair value of financial assets:
Carrying values Fair values
| As at March 31, = As at March 31, As at March 31, As at March 31,
= i 2026 2026 2028 | 2025
Short term investments (valued at fair value through Profit & loss)
Investment 3,500.16 1,976.63 3,500.16 1,976.63
Financial assets measured at amortised cost
Trade receivables 3,413.05 2,255.43 3,413.05 2,255.43
Cash and cash equivalents 291.83 184.01 291.83 184.01
Loans 12.53 7.82 12.53 7.82
Other financial assets 1,034.28 659.06 1,034.28 659.06
Total 8,251.85 5,082.95 B,251.85 5,082.95
b) Fair value of financial liabilities: ) o
(S——— _ | Cemyingvalues | __Fairvalues _ _
| As at March 31, | AsatMarch31, Asat March31, As atMarch 31,
iy - . 2026 2026 | 2026 2026
Financial liabilities measured at amortised cost
Borrowings 27.21 8.01 27.21 8.01
Lease liabilities 3,363.86 3,714,04 3,363.86 3,714.04
Trade payables 4,318.27 2,438.65 4,318.27 2,438.65
Other financial liabilities 230.40 134.74 230.40 134.74
Total 7,939.74 6,295.44 7,939.74 6,295.44

Discount rate used in determining fair value

The interest rate used to discount estimated future cash flows, where applicable, are based on the incremental borrowing rate of borrower
which in case of financial liabilities is average market cost of borrowings of the Company and in case of financial asset is the average market
rate of similar credit rated instrument. The Company maintains policies and procedures to value financial assets or financial liabilities using
the best and most relevant data available.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation sale.
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(a

-

(b)

(c

-~

(d)

Fair value hierarchy

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy, described as follows, based on the lowest level input

that is significant to the fair value measurement as a whole.

Level 1: Quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: Valuation techniques for which the lowest level input that has a significant effect on the fair value measurement are observable, either directly or indirectly.

Level 3: Valuation techniques for which the lowest level input which has a significant effect on the fair value measurement is not based on observable market data.

The following table provides the fair value measurement hierarchy of the Company's assets and liabilities

Quantitative disclosures of fair value measurement hierarchy for assets as at As at March 31, 2026:

Quoted Significant Significant
| Total ! prices in observable unobservable
| (Carrying value), active markets i inputs inputs
(Level 1) (Level 2) (Level 3)
Assets measured at fair value
Quoted short term investments (at fair value through Profit & loss "FVTPL")
Equity Instruments 221.62 221.62 - -
Quoted short term investments (at fair value through Profit & loss "FVTPL")
Investments in Mutual funds 518.68 518.68 -
Unquoted short term short term investments (valued at fair value through Profit & loss)
Investments in Mutual funds 2,759.86 2,759.86 -
Financial assets measured at amortised cost
Trade receivables 3,413.05 - 3,413.05
Cash and cash equivalents 291.83 - - 291.83
Loans (current and non-current) 12.53 - - 12.53
Other financial assets 1,034.28 - - 1,034.28
Total 8,251.85 740.30 2,759.86 4,751.69
Quantitative disclosures of fair value measurement hierarchy for liabilities as at As at March 31, 2026:
| Quoted Significant | i
Total prices in observable | unobservable !
(Carrying value) active markets | inputs i inputs |
| (Level 1) (Level 2) ! (Level 3) _J‘
Liabilities measured at amortised cost .
Borrowings 27.21 - - 27.21
Lease liabilities 3,363.86 - - 3,363.86
Trade payables 4,318,27 - - 4,318.27
Other financial liabilities 230.40 - 230.40
Total 7,939.74 - = 7.939.74
Quantitative disclosures of fair value measurement hierarchy for assets as at As at March 31, 2025:
| : Quoted Significant ' Significant
| Total prices in observable unobservable
(Carrying value)! active markets inputs inputs
(Level 1) (Level 2) (Level 3)
Fir ial assets ed at amortised cost )
Quoted short term investments (at fair value through Profit & loss "FVTPL")
Equity Instruments " - u .
Unquoted short term investments (at fair value through Profit & loss "FVTPL")
Mutual funds 1,976.63 1,976.63 - -
Financial assets measured at amortised cost
Trade receivables 2,255.43 - - 2,255.43
Cash and cash equivalents 184.01 - - 184.01
Loans (current and non-current) 7.82 - - 7.82
Other financial assets 659.06 - 659.06
Total 5,082.95 1,976.63 - 3,106.32
Total (A+B)
Quantitative disclosures of fair value measurement hierarchy for liabilities as at As at March 31, 2025:
; - —— : e
Quoted prices | Significant Significant |
Total in active observable unobservable ‘
| (Carrying value)' markets (Level inputs ' inputs t
; 1) {Level 2) (Level 3) |
Liabilities measured at amortised cost o
Borrowings 8.01 - - 8.01
Lease liabilities 3,714.04 = 3,714.04
Trade payables 2,438.65 - ‘\ECHNO - 2,438.65
Other financial liabilities ‘Q‘,\Q g 13474
6,295.44

Total

There have been no transferes between Level 1 & 2 during the year ended March 31, 2026
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41 Financial risk manag nt obj and policies
This note explains the Company exposure to financial risks and how these risks could affect the Company future financial performance. Current year profit and loss information
has been included where relevant to add further context.

The Company's financial risk management is an integral part of how to plan and execute the business strategies.

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior management oversees the management of these risks. The Company's senior
management is supported by Finance department that advises on financial risks and the appropriate financial risk governance framework for the Company. The Finance
department provides assurance to the Company's senior management that the Company's financial risk activities are governed by appropriate policies and procedures and that
financial risks are identified, measured and managed in accordance with the Company's policies and risk objectives. It is the Company's policy that no trading in derivatives for
speculative purposes may be undertaken. The Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below.

Risk Exposure arising from Measurement Management
Cash and bank balances, Trade|Aging analysis Diversification of bank deposits and periodic monitoring
o receivables, Loans and Other Financial|Credit ratings of realisable value of assets. Business with customers
Credit risk Assets measured at amortised cost with reliable credit rating in the market.
Borrowings, Trade payables and Other|Rolling cash flow forecasts Availability of adequate cash, liquid assets, committed
Liquidity risk Financial liabilities credit lines and borrowing facilities.
Recognised financial assets and liabilities|Cash flow forecasting Regular monitoring to keep the net exposure at an
. . not denominated in Indian rupee (INR) Sensitivity analysis acceptable level. Natural hedging by maintaining
Market risk - foreign exchange balances between receivables and payables within
same currency.
Long term borrowings at variable rate Sensitivity analysis Interest rate swaps
Market risk - interest Rate

A. Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk:
interest rate risk, currency risk and other price risk, such as equity price risk. Financial instrument effected by market risk include loans and borrowings, deposits, FVTOCI and
FVTPL instrument.

The sensitivity analyses in the following sections relate to the position as at March 31, 2026 and March 31, 2025,

i) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company's interest
bearing financial liabilities includes borrowings with fixed interest rates.

The Company's fixed rate borrowings are carried at amortised cost. They are therefore not subject to interest rate risk as defined in Ind AS 107, since neither the carrying
amount nor the future cash flows will fluctuate because of a change in market interest rates.

Interest rate risk exposure
The Company's variable rate borrowing is subject to interest rate fluctuations. Below is the overall exposure of the borrowing:

Particulars . As at March 31, 2026 As at March 31, 2025

- - - - - = — = i —:
Variable rate borrowing . &
Fixed rate borrowing 27.21 8.01
Total borrowings 27.21 8.01
Sensitivity

Profit or loss and equity is sensitive to higher/ (lower) interest expense from borrowings as a result of changes in interest rates.

Particulars As at March 31, 2026 As at March 31, 2025
‘Interest sensitivity B i )

Increase by 1% (31 March 2026: 1%) - -
Decrease by 1% (31 March 2025: 1%) - -

s
-~ Gury gratd




Lumax Cornaglia Auto Technologies Private Limited
(Company Identification No : U31908DL2007PTC164757)

Notes to the financial statements for the year ended March 31, 2026

All amounts are in INR Lakhs, unless otherwise stated

ii)

iii)

Foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company’s exposure to
the risk of changes in foreign exchange rates relates primarily to the Company's operating activities (when revenue or expense is denominated in a foreign currency).

The Company transacts business in local currency as well as in foreign currency. The Company has foreign currency trade payables and receivables and is therefore, exposed
to foreign exchange risk.

The company exposure to foreign currency risk at the end of the reporting period expressed in INR Lakhs are as follows:

L AsatMarch 31,2026 As at March 31, 2025
Currency Assets PR Net Exposure to Forelgn LI SN Net Exposure to Foreign
Trade 1= — currency " Trade | Trade | curroncy,
. receivables | Tidoegvaplcs . receivables payables
usD - (75.73) (75.73) S (135.18) (135.18)
EUR 76.87 (182.82) (105.95) 76.92 (159.03) (82.11)

Foreign currency sensitivity
The following tables demonstrate the sensitivily to a reasonably possible change in foreign exchange rates, with all other variables held constant. The impact on the Company’s
profit before tax is due to changes in the fair value of monetary assets and liabilities.

E ind(l N
xposure gain/(loss) As at March 31,2026 As at March 31, 2025

: ) & Changé- ol Changa |
°,
: Cﬁange +5% | % | Change +5% 5%
Trade Payable (12.93) 12.93 (14.71) 14,71
Trade Receivable 3.84 (3.84) 3.85 (3.85)

The Company's exposure to price risk arises from investments held by the Company and classified in the balance sheet as fair value through profit or loss (refer note 7).
To manage its price risk arising from investments in mutual funds, the Company diversifies its portfolio. Diversification of the portfolio is done in accordance with the limits set by
the Company.

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Company is exposed to
credit risk from its operating activities (primarily trade receivables) and from its investing activities, including deposits with banks and financial institutions and other financial
instruments.

Trade receivables
Customer credit risk is managed by the Company subject to the Company’s established policy, procedures and control relating to customer credit risk management. Credit
quality of a customer is assessed based on an extensive credit rating. Outstanding customer receivables are regularly monitored.

An impairment analysis is performed at each reporting date on an individual basis for major clients. In addition, a large number of minor receivables are grouped into
homogenous groups and assessed for impairment collectively, The maximum exposure to credit risk at the reporting date is the carrying value of financial assets (trade
receivable).

Further, the Company's customer base majorly includes Original Equipment Manufacturers (OEMs), Large Corporates and Tier-1 vendors of OEMs and dealers. Based on the
past trend of recoverability of outstanding trade receivables, the Company has not incurred material losses on account of bad debts, The Company is earning revenue of INR
15,458 Lakhs (March 31, 2025: INR 12,452 Lakhs) in the domestic market from two customers. The following table provides information about the exposure to credit risk and
expected credit loss as at March 31, 2026 and March 31, 2025 for trade receivables under the simplified approach.

A. Trade receivables and contract assets

Loss allowance as at 31 March 2026 and 31 March 2025 was determined as follows for both trade receivables and contract assets under the simplified approach:

Lessthan6 6 months-1 More than 3

As at 31 March 2026 Unbilled Not due 1-2 years 2-3 years Total
months year years
Gross carrying amount — trade receivables - 2,614.40 745,08 53.57 - 44,33 7.57 3,464.95
Expected loss rate 0.00% 0.00% 0.00% 0.00% 0.00% 100.00% 100.00%
Expected credit losses— trade receivables - - - - - 4433 7.57 51.90
& overdue interest from customers
Carrying amount of trade receivables & - 2,614.40 745.08 53.57 - - - 3,413.05
overdue interest from Customers (net of
impairment)
As at 31 March 2025 Unbilled Not due Lessthan6 Gmonths-1 (., .0 23years MOEMENI  roy
months year years
Gross carrying amount — trade receivables 96.89 1,822.95 263.69 96.99 19.24 3.08 4.49 2,307.33
& overdue interest from customers
Expected loss rate 0.00% 0.00% 0.00% 2587% 100.00% 100.00% 100.00%
Expected credit losses— trade receivables - - - 25.09 19.24 3.08 4.49 51.90
& overdue interest from customers
Carrying amount of trade receivables & 96.89 1,822.95 263.69 71.90 - 2,255.43

overdue interest from Customers (net of
impairment)
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Reconciliation of loss allowance provision of trade receivables:

Particulars March 31,2026 March 31,2025

Opening loss allowance on trade 51.90 51.90
receivables

Increase in loss allowance recognised in - -
profit or loss during the year

Receivables written off during the year as - -
uncollectible

Unused amount reversed - -
Closing loss allowance on trade 51.90 51.90
receivables

C. Liquidity risk

Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurring unacceptable losses. The Company’s
objective is to, at all times maintain optimum levels of liquidity to meet its cash and collateral requirements. The Company closely monitors its liquidity position and deploys a
robust cash management system. It maintains adequate sources of financing including loans from banks at an optimised cost.

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted payments:

As at March 31, 2026 On Demand Les:::':" 1 l1to5years >5years = Total
Borrowings ) = 8.35 18.86 - 27.21
Trade and other payables - 4,318.27 = = 4,318.27
Other financial liabilities - 230.40 - . 230.40
Lease liabilities - 646.79 2,754.22 925.54  4,326.55
Total - 5,203.81 2,773.08 925.54  8,902.43
‘As at March 31, 2025 On demand "“;e'::’“ " 4to5years >5years = Total
Borrowings ) - 775 0.26 - 8.01
Trade and other payables - 2,438.65 - - 2,438.65
Other financial liabilities - 134.74 - - 134.74
Lease liabilities - 625.32 2,666.26 1,660.28 4,951.86
Total - — - 3,206.46 2,866.52 1,660.28  7,533.26

D. Commodity risk
The Company is affected by the price volatility of certain commodities. Its operating activities require the ongoing purchases of steel & Plastic granuals which are volatile
products and are major component of end product. The prices in these purchase contracts are linked to the price of raw steel & plastic grannuals and demand supply matrix.
However, at present, the Company do not hedge its raw material procurements, as the price of the final product of the Company also vary with the price of underlying
commodity which mitigate the risk of price volatility.
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42 Ratios analysis

As atifor the year|As at/for the year

Particulars ended March 31, ended March 31, % Change | Reason for variance (>+-25%)
2026 2025

(a) Current Ratio, 1.76 189 7% Not applicable

Current Assets 9,630.90 5,917.07

Current Liability 5,5611.55 3,133.04

(b) Debt-Equity Ratio, 0.33 0.43 -24% Not applicable

Total Debt + Lease Liabilities 3,391.07 3,722.05

Shareholder's Equity 10,282.76 8,616.50

{c) Debt Service Coverage Ratio, 5.81 4.53 28% Majorly due to increase in Profits

Profit after tax + Interest + Depreciation 3,609.37 3,121.77

Principal repayment + Interest payments + Lease 621.22 688.69

payments

(d) Return on Equity Ratio, 0.24 0.22 9% Not applicable

Profit after tax 2,310.31 1,776.88

Average Shareholder's Equity 9,449.63 7,952.15

(e) Inventory turnover ratio, 6.48 7.95 -19% Not applicable

Cost of goods sold 10,775.11 9,992.56

Average Inventory 1,662.98 1,256.88

{f) Trade Receivables turnover ratio, 6.65 8.98 -26% Majorly due to increase Sale &

Sales 18,860.62 16,723.47 Trade Receivable

Average Trade Receivable 2,834.24 1,863.15

{g) Trade payables turnover ratio, 3.40 4.34 -22% Not applicable

Purchase 11,488.20 9,937.52

Average Trade payable 3,378.46 2,291,50

(h) Net capital turnover ratio, 4.58 6.01 -24% Not applicable

Sales 18,860.62 16,723.47

Working Capital 4,117.11 2,783.13

(i) Net profit ratio, 0.12 0.1 15% Not applicable

Profit after tax 2,310.31 1,776.88

Revenue from contract with customers 18,860.62 16,723.47

(j) Return on Capital employed, 0.24 0.22 13% Not applicable

Profit before tax + Interest 3,371.53 2,691.07

Capital employed (Tangible networth +Total Debt 13,868.00 12,5613.72

(including lease liabilities) + Deferred tax liability)

(k) Return on investment 0.06 0.08 -22% Not applicable
Return on investment 175.58 28.32
Weighted average investment 2,768.48 348.56
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43 Additional regulatory information required by Schedule lll

M

(i)
(ili)
(iv)

)

(vi)

{vii)

(vii)
(ix)
(x)

(xi)

(xii)

(i)

(xiv)

(xv)

The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding
any Benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

The Company does not have transactions with struck off companies.

The Company does nat have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,
The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.
The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company
(Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,
The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant
provisions of the Income Tax Act, 1961).
The Company has borrowings secured by hypothecation of assets.
None of the entities in the group have been declared wilful defaulter by any bank or financial institution of other lender.
The group has complied with the number of layers prescribed under the Companies Act, 2013, read with the Companies(Restriction on
number of layer) Rules 2017.
The group has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.
The group has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the
current or previous year.
These financial statements were approved and adopted by the board of directors of the Company in their meeting dated May 19, 2026,
and are subject to shareholder.
The Company does not own any immovable properties (other than properties where the Company is the lessee and the lease
agreements are duly executed in favour of the lessee) (Refer Note 3(a) to the financial statements).

The Company has borrowings from banks on the basis of security of current assets. The quarterly return or the statements of current
assets filed by the Company with banks and financial institutions are in agreement with the books of accounts.
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44 The Company's business activity falls within a single business segment i.e. manufacturing and trading of Automotive Components and
therefore, segment reporting in terms of Ind AS 108 on Segmental Reporting is not applicable.

These are the notes to the financial statements referred to in our report of even date.

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
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