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RANJEET PANDEY & ASSOCIATES

Company Secretaries
+

SECRETARIAL AUDIT REPORT
For the financial year ended on 31stMarch, 2022

[Pursuant to section 204 (1) of the Companies Act, 2013 and rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

SECRETARIAL AUDIT REPORT
For the financial year ended on 31st March, 2022

To,

The Members,

Minda Corporation Limited,
A-15, Ashok Vihar, Phase - 1,
New Delhi - 110052

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by “Minda Corporation Limited” (hereinafter called
the“Company”). Secretarial Audit was conducted in a manner that provided us a reasonable basis
for evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification, to the extent possible due to lockdown announced by Government of India
on account of COVID-19 pandemic, of Minda Corporation Limited’s books, papers, minute books,
forms and returns filed and other records maintained by the Company and also the information
provided by the Company, its officers, agents and authorized representatives, during the conduct of
Secretarial Audit, we hereby report that in our opinion, the Company has, during the audit period
covering the financial year ended on 31stMarch, 2022 complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance mechanism in
place to the extent, in the manner and subject to the reporting made hereinafter.

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31st March, 2022, according to the
provisions of:
i)  The Companies Act, 2013 (the Act) and the rules made thereunder;
ii)  The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;
iii)  The Depositories Act, 1996 and the Regulations and Bye-Laws framed thereunder;
iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to
the extent of Foreign Direct Investment and Overseas Direct Investment;
v)  The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’):-

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

¢) The Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014;

d) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client.

vi) ~ The Company is an automotive components manufacturer with a product portfolio that
encompasses Safety, Security and Restraint Systems; Wiring Harness, Die- casting, Plastic
Interior Systems and Driver Information & Telematics Systems for auto OEMs across the
globe. As informed by the management, being an automotive components manufacturer,
there is no sector specific law applicable ‘or_{;}the Company.

Tel:- 011-46074119, +91-9810558049

Email-rpa@rpalegal.com; cs.ranjeet@gmail.com

A-62, Basement, Defence Colony,
New Delhi-110024




We have also examined compliance with the applicable clauses of the following:

i)  Secretarial Standards issued by the Institute of Company Secretaries of India;
ii)  The Listing Agreements entered into by the Company with BSE Limited and National Stock
Exchange of India Limited.

During the period under review, the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards etc. mentioned above subject to the following observations:

1. One of the employee has sold 6,000 (Six Thousand) equity shares of the Company at the
aggregate value of Rs. 826,843 (Rupees Eight Lakh Twenty Six Thousand Eight Hundred
Forty Three) in the market during the closure of trading window. On becoming aware, proper
intimations were given by the Company to Stock Exchange regarding the non-compliance of
SEBI (Prohibition of Insider Trading) Regulations, 2015, Board of directors of the Company
was appraised and due penalties were imposed on the employee of the Company;

2. One of the relative of Designated Employee sold 500 equity shares of the Company during the
closure of trading window. On becoming aware, proper intimations were given by the
Company to Stock Exchange regarding the non-compliance of SEBI (Prohibition of Insider
Trading), Board of directors of the Company was appraised and due penalties were imposed
on the relative of designated employee.

We further report that:-

The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors and Independent Directors. The changes in the composition of
the Board of Directors that took place during the period under review were carried out in
compliance with the provisions of the Act.

Adequate notice has been given to all directors/members of the committee, as the case may be, to
schedule the Board Meetings including committee meetings during the financial year under review,
agenda and detailed notes on agenda were sent properly before the scheduled meetings and a
system exists for seeking and obtaining further information and clarifications on the agenda items
before the meetings and for meaningful participation at the meetings.

All the decisions have been carried unanimously. The members of the Board have not expressed
dissenting views on any of the agenda items during the financial year under review.

We further report that there are adequate systems and processes in the Company commensurate
with the size and operations of the Company to monitor and ensure compliance with applicable
laws, rules, regulations and guidelines.

We further report that, during the audit period, the Company has:

(i)  given shares to its employees and officers from Minda Corporation Limited Employees
Stock Option Scheme Trust under Employee Stock Option Plan and necessary compliances
of the Act was made;

(ii)  declared and paid dividend in accordance with the provisions of the Act and necessary
compliances of the Act was made

FOR RANJEET PANDEY & ASSOCIATES

COMPANY SECRETARIES
g 72D

NJEET PANDEY
FCS- 5922, CP No.- 6087
UDIN: F005922D000406333

Place: NEW DELHI
Date: 17.05.2022

This report is to be read with our letter of even date which is annexed as Annexure-I and forms an
integral part of this report.



RANJEET PANDEY & ASSOCIATES

Company Secretaries

To,

==

Annexure-I

The Members,

Minda Corporation Limited,
A-15, Ashok Vihar, Phase - 1,
New Delhi - 110052

Our report of even date is to be read along with this letter:

1. Management of Secretarial record is the responsibility of the management of the Company.

Our responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial Records. The
verification was done on test basis to ensure that correct facts are reflected in secretarial
records. We believe that the processes and practices, we followed provide a reasonable
basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

Wherever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of the events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the
verification of procedure on test basis.

The Secretarial Audit Report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management has conducted
the affairs of the Company.

We have tried to verify the physical records, to the extent possible, for the period under
review in order to verify the compliances, however, reliance was also placed on electronic
records for verification due to lockdown announced by respective State Governments on
account of COVID-19 pandemic.

FOR RANJEET PANDEY & ASSOCIATES
COMPANY SECRETARIES

1\50 a 2
CS'RANJEET PANDEY

Place: NEW DELHI FCS- 5922, CP No.- 6087

Date: 17.05.2022 UDIN:F005922D000406333

A-62, Basement, Defence Colony, Tel:- 011-46074119, +91-9810558049

New Delhi-110024

Email-rpa@rpalegal.com; cs.ranjeet@gmail.com
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Company Secretaries
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COMPLIANCE CERTIFICATE

[Pursuant to Regulation 13 of the Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat Equity) Regulations, 2021]

To,

The Members,

Minda Corporation Limited,
A-15, Ashok Vihar, Phase - 1,
New Delhi- 110052

We, RANJEET PANDEY & ASSOCIATES, Company Secretary in practice, have been appointed as the
Secretarial Auditor by the Board of Directors of Minda Corporation Limited (hereinafter referred to
as ‘the Company’), having CIN L74899DL1985PLC020401 and its registered office at A-15, Ashok
Vihar, Phase - 1, New Delhi- 110052 in its meeting held on 17t May, 2022. This certificate is
issued under Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021 (hereinafter referred to as “the Regulations”), for the year ended 31st
March, 2022.

Management Responsibility:

It is the responsibility of the Management of the Company to :mplement the Scheme including’
designing, maintaining records and devising proper systems to ensure compliance with the
provisions of all applicable laws and regulations and to ensure that the systems are adequate and
operate effectively.

Verification:

The Company has implemented Employee Stock Option Scheme (ESOP) 2017 in accordance with
the Regulations and the Special Resolution passed by the members through postal ballot on 10t

February, 2017.

For the purpose of verifying the compliance of the Regulations, We have examined the following:

1. Scheme received from/furnished by the Company;

2. Articles of Association of the Company;

3. Resolution passed at the meeting of the Board of Directors;

4. Resolution passed by the members of the Company through postal ballot;

5. Shareholders resolution passed at General Meeting w.r.t approval for implementing the
scheme(s) through a trust(s);

6. Minutes of the meetings of the Nomination and Remuneration Committee:

7. Trust Deed,;

8. Details of trades in the securities of the company executed by the trust through which the
scheme is implemented;
9. Relevant Accounting Standards as prescribed by the Central Government;
10. Dectailed terms and conditions of the scheme as approved by Nomination and Remuneration
Committee; N :
11. Bank Statements towards Application money I]%I(féi'VETCI und@r the scheme(s);
I/ YO

iy v \
Ly f )

A-62, Basement, Defence Colony, e Tel:- 011-46074119, +91-9810558049
New Delhi-110024 Email-rpa@rpalegal.com; cs.ranjeet@gmail.com




12.
13.

14.
15.

Exercise Price/Pricing formula;

Statement filed with recognised Stock Exchange(s) in accordance with Regulation 10 of these
Regulations;

Disclosure by the Board of Directors;

Relevant provisions of the Regulations, Companies Act, 2013 and Rules made thereunder;

Certification:

[n our opinion and to the best of our knowledge and according to the verifications as considered
necessary and explanations furnished to us by the Company and its Officers, we certify that the
Company has implemented ESOP-2017 in accordance with the applicable provisions of the
Regulations and Resolution(s) of the Company in the General Meeting/through postal ballot.

Assumption & Limitation of Scope and Review:

1. Ensuring the authenticity of documents and information furnished is the responsibility of the
Board of Directors of the Company.

2. Our responsibility is to give certificate based upon our examination of relevant documents and
information. It is neither an audit nor an investigation.

3. This certificate is neither an assurance as to the future viability of the Company nor of the
efficiency or effectiveness with which the management has conducted the affairs of the
Company.

4. This certificate is solely for your information and it is not to be used, circulated, quoted, or
otherwise referred to for any purpose other than for the Regulations.

For RANJEET PANDEY & ASSOCIATES

COMPANY SECRETARIES

CS RANJEET PANDEY

N e e FCS 5922

Date: 20.07.2022 e CP 6087
Place: New Delhi PR 5244DE073800

UDIN F005922D000652953
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Independent Auditor’s Report

To the Members of Minda Corporation Limited

Report on the Audit of the Standalone Ind AS Financial Statements

Opinion

We have audited the accompanying standalone Ind AS financial statements of Minda Corporation Limited (“the Company”), which
comprise the Balance Sheet as at 31 March 2022, the Statement of Profit and Loss, including the statement of Other Comprehensive
Income, the Cash Flow Statement and the Statement of Changes in Equity for the year then ended, and notes to the standalone Ind AS
financial statements, including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone Ind AS
financial statements give the information required by the Companies Act, 2013, as amended (“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 31 March 2022, its profit including other comprehensive income its cash flows and the changes in equity for the year ended on
that date.

Basis for Opinion

We conducted our audit of the standalone Ind AS financial statements in accordance with the Standards on Auditing (SAs), as 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 Standalone Ind AS 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 audit opinion on the standalone Ind AS financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the standalone Ind
AS financial statements for the financial year ended 31 March 2022. These matters were addressed in the context of our audit of the
standalone Ind AS financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters. For each matter below, our description of how our audit addressed the matter is provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our report. We have fulfilled
the responsibilities described in the Auditor’s responsibilities for the audit of the standalone Ind AS financial statements section
of our report, including in relation to these matters. Accordingly, our audit included the performance of procedures designed to
respond to our assessment of the risks of material misstatement of the standalone Ind AS financial statements. The results of our
audit procedures, including the procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying standalone Ind AS financial statements.
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How our audit addressed the key audit matter

Revenue recognition for sale of goods (as described in Note 2.10 and 2.28 of the standalone Ind AS financial statements)

Revenue from sale of goods is recognized upon the transfer of
control of the goods sold to the customer. The Company uses a
variety of shipment terms across its operating markets and this
has an impact on the timing of revenue recognition.

Revenue is measured by the Company at the fair value of
consideration received/ receivable from its customers and
in determining the transaction price for the sale of products,
the Company considers the effects of various factors such as
volume-based discounts, price adjustments to be passed on to
the customers based on various parameters like negotiations
savings on materials/ share of business, rebates etc provided to
the customers. The Company at the year end, provides for such
price variations to be passed on to the customer.

There is a risk that revenue could be recognized at incorrect
amount on account of the significant judgement and estimate
involved in calculation of price variations to be recorded as at
the year end and in the incorrect period on account for sales
transactions occurring on and around the year end. Therefore,
revenue recognition has been identified as a key audit matter.

Our audit procedures included the following:

e We evaluated the Company’s accounting policies pertaining
to revenue recognition in terms of Ind AS 115 - Revenue
from Contracts with Customers.

e We performed test of controls of management’s process
of recognizing the revenue from sales of goods with regard
to the timing of the revenue recognition as per the sales
terms with the customers and management’s process and
the assumptions used in calculation of price variations.

e We performed audit procedures on a representative sample
of the sales transactions to test that the revenues and related
trade receivables are recorded taking into consideration the
terms and conditions of the sale orders, including the shipping
terms. Also, tested, on sample basis, debit/ credit notes in
respect of agreed price variations passed on to the customers.

We performed audit procedures relating to revenue recognition
by agreeing deliveries occurring around the year end to supporting
documentation to establish that sales and corresponding trade
receivables are recorded in the correct period.

e We tested completeness, arithmetical accuracy and
plausibility of the data used in the computation of price
adjustments as per customer contracts and tested, on
sample basis, credit notes issued and payment made as per
customer contracts / agreed price negotiations;

e We assessed the adequacy of revenue related disclosures in
the Standalone Ind AS financial statements.

Other Information

The Company’s Board of Directors is responsible for the other
information. The other information comprises the information
included in Company’s annual report but does not include the
standalone Ind AS financial statements and the same is expected
to be made available to us after the date of auditor’s report.

Our opinion on the standalone Ind AS 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 standalone Ind AS financial
statements, our responsibility is to read the other information
identified above when it becomes available and, in doing
so, consider whether such other information is materially
inconsistent with the standalone Ind AS 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.

Responsibilities of Management for the Standalone
Ind AS Financial Statements

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 standalone Ind AS financial statements that give a true
and fair view of the financial position, financial performance
including other comprehensive income, cash flows and changes
in equity of the Company in accordance with the accounting
principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) specified under section 133 of
the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance
of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation
of the standalone Ind AS financial statements that give a true and
fair view and are free from material misstatement, whether due
to fraud or error.
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In preparing the standalone Ind AS financial statements,
management 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 management 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
Standalone Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether
the standalone Ind AS 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
standalone Ind AS financial statements.

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

e |dentify and assess the risks of material misstatement of
the standalone Ind AS 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
auditin 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.

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 standalone Ind AS financial statements, including the
disclosures, and whether the standalone Ind AS financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant
deficiencies in internal control 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.

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the standalone Ind AS financial
statements for the financial year ended 31 March 2022 and
are therefore the key audit matters. We describe these matters
in our auditor's report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Other Matter

The financial statements of the Company for the year ended
31 March 2021, included in these standalone Ind AS financial
statements, have been audited by the predecessor auditor who
expressed an unmodified opinion on those statements on 18
May 2021.

Report on Other Legal and Regulatory Requirements

1. 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 1" a statement on the matters
specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

(@) 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;
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(b) In our opinion, proper books of account as required by law lend or invest in other persons or entities identified
have been kept by the Company so far as it appears from our in any manner whatsoever by or on behalf of the
examination of those books; company (“Ultimate Beneficiaries”) or provide any

guarantee, security or the like on behalf of the

(c) The Balance Sheet, the Statement of Profit and Loss Ultimate Beneficiaries.

including the Statement of Other Comprehensive Income,

the Cash Flow Statement and Statement of Changes in b) The management has represented that, to
Equity dealt with by this Report are in agreement with the the best of its knowledge and belief, no funds
books of account; 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

(d) In our opinion, the aforesaid standalone Ind AS financial
statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Companies (Indian
Accounting Standards) Rules, 2015, as amended;

(e) On the basis of the written representations received from
the directors as on 31 March 2022 taken on record by the
Board of Directors, none of the directors is disqualified as on
31 March 2022 from being appointed as a director in terms

of Section 164 (2) of the Act; ¢) Based on such audit procedures that were

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.

(f)  With respect to the adequacy of the internal financial
controls with reference to standalone Ind AS financial
statements and the operating effectiveness of such controls,
refer to our separate Report in “Annexure 2" to this report;

(g) In our opinion, the managerial remuneration for the year
ended 31 March 2022 has been paid / provided by the
Company to its directors in accordance with the provisions
of section 197 read with Schedule V to the Act;

iv. The final dividend paid by the Company during
the year in respect of the same declared for the
previous year is in accordance with section 123
of the Act to the extent it applies to payment of

(h) With respect to the other matters to be included in dividend.
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:

The interim dividend declared and paid by the

Company during the year and until the date of this

audit report is in accordance with section 123 of

the Act

i.  The Company has disclosed the impact of pending
litigations on its financial position in its standalone Ind
AS financial statements - Refer Note 2.39(A) to the
standalone Ind AS financial statements;

As stated in note 2.17 to the standalone Ind AS
financial statements, the Board of Directors of the
Company have proposed final dividend for the year
which is subject to the approval of the members at

ii. The Company did not have any long-term contracts the ensuing Annual General Meeting. The dividend
including derivative contracts for which there were any declared is in accordance with section 123 of the Act
material foreseeable losses; to the extent it applies to declaration of dividend.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

ii. There has been no delay in transferring amounts,
required to be transferred, to the Investor Education
and Protection Fund by the Company

a) The management has represented that, to the
best of its knowledge and belief, 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 Membership Number:094421
in any other person or entity, including foreign UDIN: 22094421AJBYYX1123
entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Place of Signature: New Delhi
Intermediary shall, whether, directly or indirectly Date: 17 May 2022

per Vikas Mehra

Partner
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Annexure 1 referred to in paragraph 1 under the heading “Report on other legal and regulatory requirements”
of our report of even date

Re: Minda Corporation Limited (‘the company’)

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

i) a)

b)

o)

d)

A) Company has maintained proper records showing full particulars, including quantitative details and situation of Property,
Plant and Equipment.

B) The Company has maintained proper records showing full particulars of intangibles assets

All Property, Plant and Equipment have not been physically verified by the management during the year but there is a planned
programme of verifying them once to two/ three years which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. No material discrepancies were noticed on such verification.

The title deeds of immovable properties {(other than properties where the Company is the lessee and the lease agreements
are duly executed in favour of the lessee) disclosed in note 2.1(a) to the standalone Ind AS financial statements included in
property, plant and equipment are held in the name of the Company} amounting to Rs. 23 millions included in Property, Plant
and Equipment have been given as security (mortgage and charge) against the financing facility taken from the banks and we
have been explained that the original title deeds are kept as security with the Standard Chartered Bank against the financing
facility provided by it. Therefore, these title deeds could not be made available to us for verification however, the same has
been confirmed by the bank. Accordingly, basis confirmation received from bank, we report that the title deeds of immovable
properties included in property, plant and equipment/ fixed assets are held in the name of the Company. Certain title deeds
of the immovable Properties, in the nature of freehold land, leasehold land & buildings, mentioned below which are held in
the name of erstwhile subsidiary companies which have been merged with the Company

Whether
Gross promoter, il
Description . Held in ) - indicate Reason for not being held in the name of
of Property e name of director or range, where Company*
value their relative .
appropriate
or employee
Freehold 19 Minda SAl No 19 July 2019 These assets are vested in the name of the
Land Limited Company pursuant to respective scheme of
arrangements/amalgamations approved by
) appropriate authority.
Freehold 23 Minda No 19 July 2019 These assets are vested in the name of the
Land Autoelektrik Company pursuant to respective scheme of
Limited arrangements/amalgamations approved by
) appropriate authority.
Buildings 146 Minda SAI No 19 July 2019 These assets are vested in the name of the
Limited Company pursuant to respective scheme of
arrangements/amalgamations approved by
) appropriate authority.
Buildings 105 Minda No 19 July 2019 These assets are vested in the name of the
Autoelektrik Company pursuant to respective scheme of
Limited arrangements/amalgamations approved by
) appropriate authority.
Leasehold 24 Minda SAI No 19 July 2019 These assets are vested in the name of the
Land Limited Company pursuant to respective scheme of
arrangements/amalgamations approved by
appropriate authority.

The Company has not revalued its Property, Plant and Equipment (including Right of use assets) or intangible assets during
the year ended 31 March 2022

There are no proceedings initiated or are pending against the Company for holding any benami property under the Prohibition
of Benami Property Transactions Act, 1988 and rules made thereunder.
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ii)

iii)

a) The management has conducted physical verification of inventories at reasonable intervals during the year except for
inventories lying with third parties and goods in transit. In our opinion the coverage and the procedure of such verification
by the management is appropriate. Discrepancies of 10% or more in aggregate for each class of inventory were not noted.
Inventories lying with third parties have been confirmed by them as at balance sheet date and discrepancies of 10% or more
in aggregate for each class of inventory were not noticed in respect of such confirmations.

b) As disclosed in note 2.55 to the standalone Ind AS financial statements, the Company has been sanctioned working capital
limits in excess of Rs. five crores in aggregate from banks and/or financial institutions during the year on the basis of security
of current assets of the Company. The quarterly returns/statements filed by the Company with such banks and financial
institutions are not in agreement with the books of accounts of the Company and the details are as follows

Discrepancy
) Value per books of Value per quarterly return/ L
R e account (Rs. in million statement (Rs. in million) =i foni
Inventory
Jun-30 3,908 4,124 (216)
Sep-30 3,753 3,996 (243)
Dec-31 3,981 4,156 (175)
Trade Payables
Jun-30 4,031 2,714 1,317
Sep-30 4,405 2,964 1,441
Dec-31 4,047 2,768 1,279
Trade Receivables
Jun-30 3,507 4,424 (917)
Sep-30 3,774 4,245 (471)
Dec-31 3,881 4,131 (250)

* Details for the quarter ended shall be submitted to the banker’s post finalization of accounts and accordingly not consider
for the purpose of reporting under this clause.

a) During the year the Company has provided guarantee to one/ two of the Company and has not provided loans, advances in
the nature of loans, to companies, firms, Limited Liability Partnerships, or any other parties. The Details of guarantee given is

as follows.
Particulars Rs. (in million)
Aggregate amount granted/ provided during the year 120
- Others (Loan to employees) 8
Balance outstanding as at balance sheet date in respect of above cases
- Others (Loan to employees) 23
- Gurantees Nil

b) During the year the investments made, guarantees provided to one of the Company and the terms and conditions are
not prejudicial to the Company’s interest. The Company has not given any security, grant of loans and advances in the
nature of loans and guarantees to companies, firms, Limited Liability Partnerships or any other parties other than disclosed
above.

c) The Company has granted loans in the nature of loan to employees during the year where the schedule of repayment of
principle and payment of interest, wherever applicable has been stipulated and the repayment or receipts are regular.

d) There are no amounts of loans and advances in nature of loan to employees which are outstanding for more than ninety days.

e) There are no loans to employees which was fallen due during the year, that have been renewed or extended or fresh loan
granted to settle overdue of existing loan given to same parties.

f)  The Company has not granted any loans or advances in the nature of loans, either repayable on demand or without specifying
any terms or period of repayment to companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the
requirement to report on clause 3(iii)(f) of the Order is not applicable to the Company.

There are no loans, guarantees, and security in respect of which provisions of section 185 is applicable further the investment
made during the year under section 186 of the Companies Act, 2013 are applicable and have been complied by the Company.
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v) The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be deposits
within the meaning of sections 73 to 76 of the Companies Act and the rules made thereunder, to the extent applicable. Accordingly,
the requirement to report on clause 3(v) of the Order is not applicable to the Company.

vi)  We have broadly reviewed the books of account maintained by the Company pursuant to the rules made by the Central Government
for the maintenance of cost records under section 148(1) of the Companies Act, 2013, related to the manufacture or service of
automotive products, and are of the opinion that prima facie, the specified accounts and records have been made and maintained.
We have not, however, made a detailed examination of the same.

vii) a) Undisputed statutory dues including goods and services tax, provident fund, employees’ state insurance, income-tax, sales-
tax, service tax, duty of custom, duty of excise, value added tax, cess and other statutory dues have generally been regularly
deposited with the appropriate authorities though there has been a slight delay in a few cases. According to the information and
explanations given to us and based on audit procedures performed by us, no undisputed amounts payable in respect of these
statutory dues were outstanding, at the year end, for a period of more than six months from the date they became payable.

b) The dues of goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of
custom, duty of excise, value added tax, cess, and other statutory dues have not been deposited on account of any dispute,
are as follows:

Amount
Total paid Period to
Name of the Statute N ERTRES LI I TS Forum where dispute is pending
the Dues amount (Rs. protest amount
in million) (Rs. in relates
million)
Income Tax Act, 1961 Income Tax 209 10 AY 2012-13to  Commissioner of Income Tax
AY 2018-19 (Appeals)
Income Tax Act, 1961 Income Tax 6.99 - AY 2018-19 Commissioner of Income Tax
(Appeals)
Income Tax Act, 1961 Income Tax 17.60 - AY 2017-18 Commissioner of Income Tax
(Appeals)
Central Sales Tax Act, Sales tax 0.27 0.05 FY 2014-15 Joint Commissioner of Sales Tax
1959 , Pune
Maharashtra Value Value Added 2.79 0.46 FY 2016-17 Deputy Commissioner of State
Added Tax - 2002 Tax Tax, Pune
Maharashtra Value Value Added 1.21 0.29 FY 2017-18 Deputy Commissioner of State
Added Tax - 2002 Tax (Apr to June) Tax, Pune
Central Sales Tax Act, Sales tax 18.24 0.08 FY 2017-18 Joint Commissioner of State Tax
1959 (Apr to June) , Pune
Finance Act, 1994 Service tax 0.37 0.05 2015-16 to Office of the Commissioner of
2017-18 (upto  GST, Harayana
June 2017)
Tamil Nadu General Value Added 0.02 0.02 FY 2006-07 Appellate Deputy Commissioner,
Sales Tax Act, 1956 Tax Kancheepuram
Central Excise Act, 1944  Excise duty  3.53 - FY 2013-14to Directorate General of Goods and
FY 2017-18 Servies Tax Intelligence
UP VAT Act Sales tax 0.33 0.18 FY 2014-15 Joint Commissioner, Sales tax,
Noida
Central Sales Tax Act, Sales tax 1.05 0.79 FY 2017-18 Additional Commissioner Appeal
1959
Harayana VAT Act, 2003  Sales tax 14.12 - FY 2017-18 Joint Excise & Taxation
Commissioner( Appeals)
Harayana VAT Act, 2003  Sales tax 0.27 - FY 2017-18 Joint Excise & Taxation
Commissioner( Appeals)
Maharastra VAT Act Sales tax 0.97 0.05 FY 2016-17 Joint Commissioner of State Tax
, Pune
Central Sales Tax Act, Sales tax 0.57 - FY 2016-17 Joint Commissioner of State Tax

1959 , Pune
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Amount
Total paid Period to
Name of the Statute Nature of dispute CL R Forum where dispute is pending
the Dues amount (Rs. protest amount
in million) (Rs. in relates
million)
Maharastra VAT Act Sales tax 0.99 0.99 FY 2017-18 Joint Commissioner of State Tax
, Pune
Goods & Service Tax Act, GST 0.14 0.14 FY 2017-18 State Tax Officer
2017
Goods & Service Tax Act, GST 10.30 FY 2017-18 Deputy Commissioner of State
2017 Tax, Bhiwandi

viii) The Company has not surrendered or disclosed any
transaction, previously unrecorded in the books of account,
in the tax assessments under the Income Tax Act, 1961 as
income during the year. Accordingly, the requirement to
report on clause 3(viii) of the Order is not applicable to the

purpose, working capital requirement, repayment of
outstanding loan and investment in subsidiaries and
jointventures. The proceeds of Rs. 1,445 million pending
utilisation for the objects of QIP, have temporarily been
invested in interest bearing liquid instrument.

Company.
b) The Company has not made any preferential allotment
ix) a) The Company has not defaulted in repayment of loans or private placement of shares /fully or partially or
or other borrowings or in the payment of interest optionally convertible debentures during the year under
thereon to any lender. The Company did not have any audit and hence, the requirement to report on clause
loans or borrowings from government and outstanding 3(x)(b) of the Order is not applicable to the Company.
dues to any debenture holder during the year.
xi) a) No material fraud by the Company or no material fraud
b) The Company has not been declared wilful defaulter by on the Company has been noticed or reported during
any bank or financial institution or government or any the year.
government authority.
b) During the year, no report under sub-section (12) of
c) Term loans were applied for the purpose for which the section 143 of the Companies Act, 2013 has been filed
loans were obtained by us in Form ADT - 4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the
d) Onan overall examination of the financial statements of Central Government.
the Company, no funds raised on short-term basis have
been used for long-term purposes by the Company. c)  We have taken into consideration the whistle blower
complaints received by the Company during the year
e) On an overall examination of the financial statements while determining the nature, timing and extent of
of the Company, the Company has not taken any funds audit procedures.
from any entity or person on account of or to meet
the obligations of its subsidiaries, associates or joint xii) a) The Company is not a nidhi Company as per the
ventures. provisions of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xii)(a) of the Order is
f)  The Company has not raised loans during the year not applicable to the Company.
on the pledge of securities held in its subsidiaries,
joint ventures or associate companies. Hence, the b) The Company is not a nidhi company as per the
requirement to report on clause (ix)(f) of the Order is provisions of the Companies Act, 2013. Therefore, the
not applicable to the Company. requirement to report on clause 3(xii)(b) of the Order is
not applicable to the Company.
x) a) The Company has not raised any money during the
year by way of initial public offer / further public offer c) The Company is not a nidhi company as per the

(including debt instruments) hence, the requirement to
report on clause 3(x)(a) of the Order is not applicable to
the Company. QIP). However, during the year ended 31
March 2019, the Company had raised money by way
of Qualified Institutional Placement (QIP). The proceeds
from QIP were Rs. 3,056.36 million. The proceeds of the
issue (net of related expense of Rs. 50.50 million) are to
augment for growth and expansion, corporate general

provisions of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xii)(c) of the Order is
not applicable to the Company.

xiii) Transactions with the related parties are in compliance with

sections 177 and 188 of Companies Act, 2013 where
applicable and the details have been disclosed in the
notes to the financial statements, as required by the
applicable accounting standards.
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xiv) a) The Company has an internal audit system

commensurate with the size and nature of its business.

b) The internal audit reports of the Company issued till the
date of the audit report, for the period under audit have
been considered by us.

xv) The Company has not entered into any non-cash transactions
with its directors or persons connected with its directors
and hence requirement to report on clause 3(xv) of the
Order is not applicable to the Company.

The provisions of section 45-IA of the Reserve Bank
of India Act, 1934 (2 of 1934) are not applicable to
the Company. Accordingly, the requirement to report
on clause (xvi)(a) of the Order is not applicable to the
Company.

xvi) a)

b) The Company has not conducted any Non-Banking
Financial or Housing Finance activities without
obtained a valid Certificate of Registration (CoR) from
the Reserve Bank of India as per the Reserve Bank of
India Act, 1934

c¢) The Company is not a Core Investment Company as
defined in the regulations made by Reserve Bank of
India. Accordingly, the requirement to report on clause
3(xvi) of the Order is not applicable to the Company.

d) There is no Core Investment Company as a part of the
Group, hence, the requirement to report on clause
3(xvi) of the Order is not applicable to the Company.

xvii) The Company has not incurred cash losses in the current
and in the immediately preceding financial year.

xviii) There has been no resignation of the statutory auditors
during the year and accordingly requirement to report
on Clause 3(xviii) of the Order is not applicable to the
Company.

xix) On the basis of the financial ratios disclosed in note 2.53
to the financial statements, ageing and expected dates of
realization 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
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) a) In respect of other than ongoing projects, there are no
unspent amounts that are required to be transferred
to a fund specified in Schedule VII of the Companies
Act (the Act), in compliance with second proviso to sub
section 5 of section 135 of the Act. This matter has

been disclosed in note 2.36 to the financial statements.

b) There are no unspent amounts in respect of ongoing
projects, that are required to be transferred to a special
account in compliance of provision of sub section (6)
of section 135 of Companies Act. This matter has been
disclosed in note 2.36 to the financial statements.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAIl Firm Registration Number: 301003E/E300005

per Vikas Mehra

Partner

Membership Number:094421
UDIN: 22094421AJBYYX1123

Place of Signature: New Delhi
Date: 17 May 2022
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ANNEXURE 2 TO THE INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE STANDALONE IND AS
FINANCIAL STATEMENTS OF MINDA CORPORATION LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference
to these standalone Ind AS financial statements of Minda
Corporation Limited (“the Company”) as of 31 March 2022, in
conjunction with our audit of the standalone Ind AS financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial
Controls

The Company’s management is responsible for establishing and
maintaininginternal 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 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 the Company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required
under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's
internal financial controls with reference to these standalone Ind
AS financial statements based on our audit. We conducted our
audit in accordance with the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (the “Guidance Note”)
and the Standards on Auditing as specified under section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit
of internal financial controls and, both issued by the Institute
of Chartered Accountants of India. 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 over financial
reporting with reference to these standalone Ind AS financial
statements was established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial controls
with reference to these standalone Ind AS financial statements
and their operating effectiveness. Our audit of internal financial
controls with reference to these standalone Ind AS financial
statements included obtaining an understanding of internal
financial controls with reference to these standalone Ind AS
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.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the
internal financial controls with reference to these standalone Ind
AS financial statements.

Meaning of Internal Financial Controls With Reference
to these Standalone Ind AS Financial Statements

A company's internal financial control with reference to these
standalone Ind AS 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 control with reference
to these standalone Ind AS 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 authorisations 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 these Standalone Ind AS Financial
Statements

Because of the inherent limitations of internal financial controls
with reference to these standalone Ind AS 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 these standalone
Ind AS financial statements to future periods are subject to the
risk that the internal financial control with reference to these
standalone Ind AS financial statements may become inadequate
because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate
internal financial controls with reference to these standalone
Ind AS financial statements and such internal financial controls
with reference to these standalone Ind AS financial statements
were operating effectively as at 31 March 2022, 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 issued by the Institute of
Chartered Accountants of India.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAIl Firm Registration Number: 301003E/E300005

per Vikas Mehra

Partner

Membership Number:094421
UDIN: 22094421AJBYYX1123

Place of Signature: New Delhi
Date: 17 May 2022
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Independent Auditor’s Report

To the Members of Minda Corporation Limited

Report on the Audit of the Consolidated Ind AS Financial Statements

Opinion

We have audited the accompanying consolidated Ind AS financial statements of Minda Corporation Limited (hereinafter referred to as
“the Holding Company”), its subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group”) its associates
and joint ventures comprising of the consolidated Balance sheet as at 31 March 2022, the consolidated Statement of Profit and Loss,
including other comprehensive income, the consolidated Cash Flow Statement and the consolidated Statement of Changes in Equity
for the year then ended, and notes to the consolidated Ind AS financial statements, including a summary of significant accounting
policies and other explanatory information (hereinafter referred to as “the consolidated Ind AS financial statements”).

In our opinion and to the best of our information and according to the explanations given to us and based on the consideration of
reports of other auditors on separate financial statements and on the other financial information of the subsidiaries, associates and
joint ventures, the aforesaid consolidated Ind AS financial statements give the information required by the Companies Act, 2013, as
amended (“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 consolidated state of affairs of the Group, its associates and joint ventures as at 31 March 2022, their
consolidated profit including other comprehensive income, their consolidated cash flows and the consolidated statement of changes
in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated Ind AS financial statements in accordance with the Standards on Auditing (SAs), as 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 Consolidated Ind AS Financial Statements’ section of our report. We are independent of the Group, associates, joint ventures
in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion on the consolidated Ind AS financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the consolidated Ind
AS financial statements for the financial year ended 31 March 2022. These matters were addressed in the context of our audit of the
consolidated Ind AS financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters. For each matter below, our description of how our audit addressed the matter is provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our report. We have fulfilled the
responsibilities described in the Auditor’s responsibilities for the audit of the consolidated Ind AS financial statements section of our
report, including in relation to these matters. Accordingly, our audit included the performance of procedures designed to respond to
our assessment of the risks of material misstatement of the consolidated Ind AS financial statements. The results of audit procedures
performed by us, including those procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying consolidated Ind AS financial statements.
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Key audit matters

How our audit addressed the key audit matter

Revenue recognition for sale of goods (as described in Note 2.9 and 2.27 of the consolidated Ind AS financial statements)

Revenue from sale of goods is recognized upon the transfer of
control of the goods sold to the customer. The Company uses a
variety of shipment terms across its operating markets and this
has an impact on the timing of revenue recognition.

Revenue is measured by the Company at the fair value of
consideration received/ receivable from its customers and

in determining the transaction price for the sale of products,

the Company considers the effects of various factors such as
volume-based discounts, price adjustments to be passed on to
the customers based on various parameters like negotiations
savings on materials/ share of business, rebates etc provided to
the customers. The Company at the year end, provides for such
price variations to be passed on to the customer.

There is a risk that revenue could be recognized at incorrect
amount on account of the significant judgement and estimate
involved in calculation of price variations to be recorded as at
the year end and in the incorrect period on account for sales
transactions occurring on and around the year end. Therefore,
revenue recognition has been identified as a key audit matter

Our audit procedures included the following:

e We evaluated the Company’s accounting policies pertaining
to revenue recognition in terms of Ind AS 115 - Revenue
from Contracts with Customers.

e  We performed test of controls of management’s process of
recognizing the revenue from sales of goods with regard to
the timing of the revenue recognition as per the sales terms
with the customers and management’s process and the
assumptions used in calculation of price variations.

e We performed audit procedures on a representative sample
of the sales transactions to test that the revenues and related
trade receivables are recorded taking into consideration the
terms and conditions of the sale orders, including the shipping
terms. Also, tested, on sample basis, debit/ credit notes in
respect of agreed price variations passed on to the customers.

e We performed audit procedures relating to revenue recognition
by agreeing deliveries occurring around the year end to supporting
documentation to establish that sales and corresponding trade
receivables are recorded in the correct period.

e We tested completeness, arithmetical accuracy and
plausibility of the data used in the computation of price
adjustments as per customer contracts and tested, on
sample basis, credit notes issued and payment made as per
customer contracts / agreed price negotiations;

e We assessed the adequacy of revenue related disclosures in
the consolidated financial statements.

Acquisition of 49% stake of Minda Instruments Limited (MIL) (Formerly known as Minda Stoneridge Instruments Limited) from
the JV Partner and MIL became wholly owned subsidiary of the Company (as described in Note 2.52 of the consolidated Ind AS

financial statements)

The Company acquired 49% of the equity share capital of MIL
on December 31, 2021 for a purchase consideration of Rs. 1,611
million from the JV partner - Stoneridge Inc.

The purchase consideration was allocated to the fair value of
identifiable assets acquired and liabilities assumed, resulting

in the recognition of goodwill of Rs. 630 million and customer
relationship rights of Rs. 645 million as on the date of acquisition.
Considering the involvement of significant judgements and
assumptions in fair value measurements and purchase price
allocations including the magnitude of the acquisition made, this
is considered as a key audit matter.

Our audit procedures included the following:

e We read the share purchase agreement, and other related
documents to obtain an understanding of the transactions
and the key terms and conditions.

e We assessed whether the accounting treatment is in
accordance with Ind AS 103, Business Combinations.

e We assessed the competence, objectivity and relevant
experience of the experts engaged by the management to
determine fair valuate of assets and liabilities acquired .

e We obtained and read the independent valuer’s report on
Purchase price allocation. Involved a specialist and evaluated
the appropriateness of methodology, key assumptions
such as discount and long-term growth rate, risk free rate
of return and weighted average cost of capital considered
in determining the valuation of intangible assets, and the
resultant Goodwill.

e We tested the valuation for arithmetical accuracy.

e We assessed the adequacy of related disclosures in financial
statements.




Other Information

The Holding Company’s Board of Directors is responsible for
the other information. The other information comprises the
information included in the annual report, but does not include the
consolidated Ind AS financial statements and the same is expected
to be made available to us after the date of auditor’s report.

Our opinion on the consolidated Ind AS 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 consolidated Ind AS financial
statements, our responsibility is to read the other information
and, in doing so, consider whether such other information is
materially inconsistent with the consolidated Ind AS 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.

Responsibilities of Management for the Consolidated
Ind AS Financial Statements

The Holding Company’s Board of Directors is responsible for
the preparation and presentation of these consolidated Ind
AS financial statements in terms of the requirements of the
Act that give a true and fair view of the consolidated financial
position, consolidated financial performance including other
comprehensive income, consolidated cash flows and consolidated
statement of changes in equity of the Group including its
associates and joint ventures in accordance with the accounting
principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) specified under section 133 of
the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended. The respective Board of Directors of
the companies included in the Group and of its associates and
joint ventures are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and of its associates and
joint ventures and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance
of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation
of the consolidated Ind AS financial statements that give a true
and fair view and are free from material misstatement, whether
due to fraud or error, which have been used for the purpose of
preparation of the consolidated Ind AS financial statements by
the Directors of the Holding Company, as aforesaid.

In preparing the consolidated Ind AS financial statements, the
respective Board of Directors of the companies included in the
Group and of its associates and joint ventures are responsible
for assessing the ability of the Group and of its associates and
joint ventures to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going
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concern basis of accounting unless management either intends
to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

Those respective Board of Directors of the companies included
in the Group and of its associates and joint ventures are also
responsible for overseeing the financial reporting process of the
Group and of its associates and joint ventures.

Auditor’s Responsibilities for the Audit of the
Consolidated Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether
the consolidated Ind AS 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
consolidated Ind AS financial statements.

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

e |dentify and assess the risks of material misstatement of
the consolidated Ind AS 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 Holding 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.

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 ability of the Group and its associates and joint
ventures to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures
in the consolidated Ind AS financial statements or, if such
disclosures are inadequate, to modify our opinion. Our
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conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or
conditions may cause the Group and its associates and joint
ventures to cease to continue as a going concern.

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

e  Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities
within the Group and its associates and joint ventures
of which we are the independent auditors, to express an
opinion on the consolidated Ind AS financial statements.
We are responsible for the direction, supervision and
performance of the audit of the financial statements of
such entities included in the consolidated Ind AS financial
statements of which we are the independent auditors.
For the other entities included in the consolidated Ind AS
financial statements, which have been audited by other
auditors, such other auditors remain responsible for the
direction, supervision and performance of the audits carried
out by them. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance of
the Holding Company and such other entities included in the
consolidated Ind AS financial statements of which we are the
independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control
that we identify during our audit.

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

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the consolidated Ind AS financial
statements for the financial year ended 31 March 2022 and
are therefore the key audit matters. We describe these matters
in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Other Matter

(@) We did not audit the financial statements and other
financial information, in respect of 8 subsidiaries whose
financial statements include total assets of Rs 1,935 million

as at 31 March 2022, and total revenues of Rs 1,576
million and net cash outflows of Rs 30 million for the year
ended on that date. These financial statement and other
financial information have been audited by other auditors,
which financial statements, other financial information
and auditor’s reports have been furnished to us by the
management. The consolidated Ind AS financial statements
also include the Group's share of net profit/(loss) of (Rs. 20
million) for the year ended 31 March 2022, as considered in
the consolidated Ind AS financial statements, in respect of 2
associates and 1 joint ventures, whose financial statements,
other financial information have been audited by other
auditors and whose reports have been furnished to us by
the Management. Our opinion on the consolidated Ind AS
financial statements, in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries,
joint ventures and associates, and our report in terms of sub-
sections (3) of Section 143 of the Act, in so far as it relates
to the aforesaid subsidiaries, joint ventures and associates,
is based solely on the report(s) of such other auditors.

(b) The consolidated Ind AS financial statements of the
Company for the year ended 31 March 2021, included in
these consolidated Ind AS financial statements, have been
audited by the predecessor auditor who expressed an
unmodified opinion on those statements on 18 May 2021.

Our opinion above on the consolidated Ind AS financial
statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above
matters with respect to our reliance on the work done and the
reports of the other auditors and the financial statements and
other financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

1. Asrequired 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, based
on our audit and on the consideration of report of the other
auditors on separate financial statements and the other
financial information of the subsidiary companies, associate
companies and joint ventures companies, incorporated in
India, as noted in the ‘Other Matter’ paragraph we give in
the “Annexure 1" a statement on the matters specified in
paragraph 3(xxi) of the Order.

2. As required by Section 143(3) of the Act, based on our audit
and on the consideration of report of the other auditors
on separate financial statements and the other financial
information of subsidiaries, associates and joint ventures,
as noted in the ‘other matter’ paragraph we report, to the
extent applicable, that:

(@) We/the other auditors whose report we have relied
upon 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 of
the aforesaid consolidated Ind AS financial statements;



(e)

In our opinion, proper as required by law relating
to preparation of the aforesaid consolidation of the
financial statements have been kept so far as it appears
from our examination of those books and reports of the
other auditors;

The Consolidated Balance Sheet, the Consolidated
Statement of Profit and Loss including the Statement
of Other Comprehensive Income, the Consolidated
Cash Flow Statement and Consolidated Statement
of Changes in Equity dealt with by this Report are in
agreement with the books of account maintained for
the purpose of preparation of the consolidated Ind AS
financial statements;

In our opinion, the aforesaid consolidated Ind AS
financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read
with Companies (Indian Accounting Standards) Rules,
2015, as amended;

On the basis of the written representations received
from the directors of the Holding Company as on 31
March 2022 taken on record by the Board of Directors
of the Holding Company and the reports of the
statutory auditors who are appointed under Section
139 of the Act, of its subsidiary companies, associate
companies and joint ventures, none of the directors
of the Group’s companies, its associates and joint
ventures, incorporated in India, is disqualified as on 31
March 2022 from being appointed as a director in terms
of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial
controls with reference to consolidated Ind AS
financial statements of the Holding Company and its
subsidiary companies, associate companies and joint
ventures, incorporated in India, and the operating
effectiveness of such controls, refer to our separate
Report in “Annexure 2" to this report. Further in case
of subsidiaries incorporated outside India, report on
the adequacy and the operating effectiveness of the
internal financial controls over financial reporting is not
applicable and accordingly the possible effect of the
same on our reporting has not been considered;

In our opinion and based on the consideration of
reports of other statutory auditors of the subsidiaries,
associates and joint ventures incorporated in India,
the managerial remuneration for the year ended 31
March 2022 has been paid / provided by the Holding
Company, its subsidiaries, associates and joint ventures
incorporated in India to their directors in accordance
with the provisions of section 197 read with Schedule
V to the Act;

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
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information and according to the explanations given
to us and based on the consideration of the report of
the other auditors on separate financial statements as
also the other financial information of the subsidiaries,
associates and joint ventures, as noted in the ‘Other
matter’ paragraph:

i. The consolidated Ind AS financial statements
disclose the impact of pending litigations on its
consolidated financial position of the Group, its
associates and joint ventures in its consolidated
Ind AS financial statements - Refer Note 2.37 to
the consolidated Ind AS financial statements;

ii. The Group, its associates and joint ventures did not
have any material foreseeable losses in long-term
contracts including derivative contracts during the
year ended 31 March 2022;

iii. There has been no delay in transferring amounts,
required to be transferred, to the Investor
Education and Protection Fund by the Holding
Company, its subsidiaries, associates and joint
ventures, incorporated in India during the year
ended 31 March 2022.

iv. a) The respective managements of the Holding
Company and its subsidiaries which are
companies incorporated in India whose
financial statements have been audited under
the Act have represented to us and the other
auditors of such subsidiaries respectively that,
tothe best of its knowledge and belief, 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
Holding Company or any of such subsidiaries
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 respective Holding Company or any of
such subsidiaries (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

b) The respective managements of the Holding
Company and its subsidiaries which are
companies incorporated in India whose
financial statements have been audited under
the Act have represented to us and the other
auditors of such subsidiaries respectively that,
to the best of its knowledge and belief, no
funds (which are material either individually or
in the aggregate) have been received by the
respective Holding Company or any of such
subsidiaries from any person(s) or entity(ies),
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V)

c)

including foreign entities (“Funding Parties”),
with the understanding, whether recorded
in writing or otherwise, that the Holding
Company or any of such subsidiaries 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

Based on the audit procedures that has been
considered reasonable and appropriate in the
circumstances performed by us and those
performed by the auditors of the subsidiaries
which are companies incorporated in India
whose financial statements have been
audited under the Act, nothing has come to
our or other auditor’s notice that has caused
us or the other auditors to believe that the
representations under sub-clause (a) and (b)
contain any material mis-statement.

The final dividend paid by the Holding Company
during the year in respect of the same declared for
the previous year is in accordance with section 123
of the Act to the extent it applies to payment of
dividend.

The interim dividend declared and paid, by the Holding Company
and its subsidiaries incorporated in India, during the year and
until the date of this audit report is in accordance with section
123 of the Act.

As stated in note 2.16 to the consolidated Ind AS financial
statements, the Board of Directors of the Holding Company
have proposed final dividend for the year which is subject to the
approval of the members at the ensuing Annual General Meeting.
The dividend declared is in accordance with section 123 of the
Act to the extent it applies to declaration of dividend.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Vikas Mehra

Partner

Membership Number: 094421
UDIN: 22094421AJBZCK6552

Place of Signature: New Delhi
Date: 17 May 2022

(This space has been intentionally left blank)
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»

Annexure 1 referred to in paragraph 1 under the heading “Report on other legal and regulatory requirements
of our report of even date

Re: Minda Corporation Limited (‘the company’)

In terms of the information and explanations sought by us and given by the company and the books of account and records examined
by us in the normal course of audit and to the best of our knowledge and belief and based on the consideration of report of the
respective auditors of the subsidiary companies, associates and joint venture incorporated in India, we state that:

i) Qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report) Order (CARO) reports of the
companies included in the consolidated Ind AS financial statements are

Clause number of the

S. No Name CIN I-‘Io‘l ding Com!: e . CARO report which is
subsidiary/associate/Joint .
qualified or adverse

1. Furukawa Minda Electric U29253DL2006PTC155275 Associate xvii

Private Limited
2. Spark Minda Green Mo- U34100DL2021PTC377353 Subsidiary XVii

bility Systems Private

Limited
3. Minda Vast Access Sys- U34300DL2007PTC157344 Joint Venture XVii

tems Private Limited
4. EVQ Point Solutions Pri- U34300KA2019PTC127956 Associate XVii

vate Limited
5 Minda Infac Private U29309DL2021PTC385027 Joint Venture xvii

Limited

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Vikas Mehra

Partner

Membership Number: 094421
UDIN: 22094421AJBZCK6552

Place of Signature: New Delhi
Date: 17 May 2022
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE CONSOLIDATED IND AS
FINANCIAL STATEMENTS OF MINDA CORPORATION LIMTED

Report on the Internal Financial Controls under Clause
(i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated Ind AS financial
statements of Minda Corporation Limited (hereinafter referred
to as the “Holding Company”) as of and for the year ended 31
March 2022, we have audited the internal financial controls with
reference to consolidated Ind AS financial statements of the
Holding Company and its subsidiaries (the Holding Company and
its subsidiaries together referred to as “the Group”), its associates
and joint operations, which are companies incorporated in India,
as of that date.

Management’s Responsibility for Internal Financial
Controls

The respective Board of Directors of the companies included
in the Group, its associates and joint ventures, which are
companies incorporated in India, are responsible for establishing
and maintaining internal financial controls based on the internal
control over financial reporting criteria established by the Holding
Company considering the essential components ofinternal control
stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting 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 the respective 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 Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Holding
Company's internal financial controls with reference to
consolidated Ind AS financial statements based on our audit.
We conducted our audit in accordance with the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting
(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, issued by 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 consolidated Ind AS financial
statements was established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial controls
with reference to consolidated Ind AS financial statements and

their operating effectiveness. Our audit of internal financial
controls with reference to consolidated Ind AS financial
statements included obtaining an understanding of internal
financial controls with reference to consolidated Ind AS 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.

We believe that the audit evidence we have obtained and the
audit evidence obtained by the other auditors of the relevant
subsidiary companies, associate company and joint venture in
terms of their reports referred to in the Other Matters paragraph
below, is sufficient and appropriate to provide a basis for our
audit opinion on the internal financial controls with reference to
consolidated Ind AS financial statements.

Meaning of Internal Financial Controls With Reference
to Consolidated Ind AS Financial Statements

A company's internal financial control with reference to
consolidated Ind AS 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 control with reference
to consolidated Ind AS 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 authorisations of management and
directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could
have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls
With Reference to Consolidated Ind AS Financial
Statements

Because of the inherent limitations of internal financial controls
with reference to consolidated Ind AS 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
consolidated Ind AS financial statements to future periods
are subject to the risk that the internal financial controls with
reference to consolidated Ind AS financial statements may



become inadequate because of changes in conditions, or that
the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion, the Group , its associates and joint operations,
which are companies incorporated in India, have, maintained in
all material respects, adequate internal financial controls with
reference to consolidated Ind AS financial statements and such
internal financial controls with reference to consolidated Ind AS
financial statements were operating effectively as at 31 March
2022, based on the internal control over financial reporting
criteria established by the Holding Company considering the
essential components of internal control stated in the Guidance
Note issued by the ICAI.

Other Matters

QOur report under Section 143(3)(i) of the Act on the adequacy
and operating effectiveness of the internal financial controls
with reference to consolidated Ind AS financial statements of the
Holding Company, in so far as it relates to these 2 subsidiaries, 1
associate and 1 joint venture, which are companies incorporated
in India, is based on the corresponding reports of the auditors of
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such subsidiaries, associates and joint ventures incorporated in
India.

Further, 2 other subsidiary and 1 joint venture, being exempted
under clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 by virtue of MCA notification no. G.S.R. 583(E) dated
June 13, 2017, read with corrigendum dated July 13, 2017 on
reporting on internal financial controls over financial reporting,
and the auditors of such subsidiaries have not issued a report
on adequacy and operating effectiveness of the internal financial
control over financial reporting of the subsidiaries and joint
ventures, hence the same is not covered by us in our report on
internal financial controls over financial reporting.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAIl Firm Registration Number: 301003E/E300005

per Vikas Mehra

Partner

Membership Number: 094421
UDIN: 22094421AJBZCK6552

Place of Signature: New Delhi
Date: 17 May 2022
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