BAJAJ AUTO HOLDINGS LIMITED

DIRECTORS’ REPORT

The directors present their Forty-Fifth Annual Report and the Audited Financial
Statements for the year ended 31 March 2023.

Financial results

Highlights
Rs. In Lakh
2022-23 2021-22
Profit before tax 138.80 93.00
Provision for tax 23.76 16.19
Profit for the year 115.04 76.81
Transfer to General Reserve Nil Nil
Balance carried to Balance Sheet 115.04 76.81
Share Capital

The paid-up Equity Share Capital as on 31 March 2023, was Rs. 24.50 Lakh. There was
no public issue, rights issue, bonus issue or preferential issue etc. during the year. The
Company has not issued shares with differential voting rights, sweat equity shares nor
has it granted any stock options.

Registration as a Non-Deposit taking NBFC / Conversion into CIC

In response to an application made by the Company, RBI vide its Order dated
10 December 2015 cancelled the certificate of registration to carry on the business
of NBFC issued to Bajaj Auto Holdings Limited ('BAHL' or the 'Company') and
confirmed the qualification of BAHL as a Core Investment Company, not requiring
registration with RBI pursuant to the provisions of Section 45-1A of the RBI Act, 1934.

During the year under review, the Company continued to comply with the requirements
of being classified as a Core Investment Company not requiring registration with RBI
pursuant to the provisions of Section 45-IA of the RBI Act,1934. Under the Master
Circular — Core Investment Companies (Reserve Bank) Directions, 2016, the Company is
termed as an unregistered Core Investment Company (CIC) as per Reserve Bank of India
Guidelines dated 13 August 2020.



Dividend

In order to conserve the reserves, the Company did not declare any dividend for the
year under review.

Annual Return

A copy of the annual return as provided under section 92(3) of the Act, in the prescribed
form, which will be filed with the Registrar of Companies/Ministry of Corporate Affairs
within the Regulatory timelines will be available to Members upon request.

Number of meetings of the Board

During FY2023, the Board met four times, viz., 28 April 2022, 28 July 2022, 21 October
2022 and 30 January 2023.

The gap between any two meetings has been less than one hundred and twenty days.
Directors’ responsibility statement

In accordance with the provisions of section 134(3)(c) of the Act, the directors state
that —

e in the preparation of the annual accounts, the applicable accounting
standards had been followed along with proper explanation relating to
material departures;

e the directors had selected such accounting policies and applied them
consistently and made judgments and estimates that are reasonable and
prudent, so as to give a true and fair view of the state of affairs of the
Company at the end of the financial year and of the profit and loss of the
Company for that period;

e the directors had taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of
Companies Act, 2013, for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

e the directors had prepared the annual accounts on a going concern basis;
and

e The directors had devised proper systems to ensure compliance with the
provisions of all applicable laws and that such systems were adequate and
operating effectively.

Particulars of Loans, Guarantees or Investments
Information regarding Loans, Guarantees and Investments covered under the provisions

of section 186 of the Companies Act, 2013, are detailed in the Financial Statements, as
applicable.



Related Party Transactions

There were no Related Party Transactions (RPTs) entered into by the Company during
the year under review, which attracted the provisions of section 188 of Companies Act,
2013. Hence, there are no details required to be disclosed in Form AOC- 2 in that regard.

Corporate Social Responsibility (CSR)

During the year under review, there was no requirement to spend on CSR, pursuant to
section 135 of the Companies Act, 2013. Accordingly, Annual Report on CSR is not
required to form part of the Report.

State of Affairs of the Company

As stated earlier, the Company is in compliance with the terms and conditions
prescribed for a Core Investment Company (CIC) and hence it has been categorised as a
Core Investment Company (CIC). BAHL is essentially an investment company and the
details of investments made by the Company are given in the financial statements.

Material Changes & Commitments

There have been no material changes and commitments, affecting the financial position

of the Company, which have occurred between the end of the financial year of the

Company and the date of this report.

Conservation of energy, technology absorption, foreign exchange earnings and outgo

The Company, primarily being an investment company and not involved in any industrial
or manufacturing activities, the Company has no particulars to report regarding
conservation of energy & technology absorption as required under section 134 of the

Companies Act, 2013 and Rules made thereunder.

During the year under review, the Company did not have any foreign exchange earnings
and outgo.

Risk Management Framework

The Company has implemented a risk management framework for the Company, as
applicable, including identification therein of elements of risk, if any, which in the
opinion of the Board may threaten the existence of the Company.

Directors and Key Managerial Personnel — changes

Shri V. Rajagopalan (DIN 02997795), director of the Company retires by rotation and
being eligible, offers himself for reappointment.

Pursuant to the provisions of the Act, the Company is not required to appoint key
managerial personnel.



Presentation of financial results

The financial results of the Company for the year ended 31 March 2023, have been
disclosed as per Schedule Il to the Companies Act, 2013.

A Cash Flow Statement for the year 2022-23 is attached to the Balance Sheet.
Details in respect of frauds reported by auditors under section 143(12)

During the year under review, there were no frauds reported by the auditors to the
audit committee or the Board under section 143(12) of the Companies Act, 2013.

Significant and Material Orders Passed by the Regulators or Courts

During the year in review, there were no significant and material orders passed by the
Regulators or Courts or tribunals, which may impact the going concern status of the
Company and its operations in future.

Statutory Auditor

The Board of Directors, at their meeting held on 8 November 2021, appointed KKC &
Associates LLP, Chartered Accountants, as Statutory Auditors to conduct audit of
the financial statements of the Company for FY2021-22. The members of the
Company approved the appointment of KKC & Associates LLP, at the Extra-ordinary
General Meeting (EGM) held on 16 November 2021. Pursuant to the provisions of
Section 139(8) of the Act, the tenure of auditors appointed in a casual vacancy
caused due to resignation was valid only till the conclusion of 44" annual general
meeting('AGM').

Accordingly, in the 44" AGM, the members approved continuation/appointment as
Statutory Auditor for remaining term of four years i.e. from the conclusion of the 44t
AGM till the conclusion of the 48" AGM, i.e., for the financial year ending 31 March
2023 till 31 March 2027.

The statutory audit report given by KKC & Associates LLP for FY2023, does not
contain any qualification, reservation or adverse remark or disclaimer.

Secretarial Standards of ICSI

The Company has complied with the requirements prescribed under the
Secretarial Standards on Meetings of the Board of Directors (SS—1) and General
Meetings (SS—2) read with the MCA Circulars.



Other disclosures

Details as prescribed under section 134 of the Companies Act, 2013 and Rules made
thereunder or otherwise, but not applicable to the Company, have not been specifically
given in this Report.

On behalf of the Board of directors,
Sd/-

Sanjiv Bajaj

Chairman

(DIN - 00014615)

Pune: 27 April 2023



kkc & associates llp

Chartered Accountants
(formerly Khimji Kunverji & Co LLP)

Independent Auditor’s Report

To
The Members of
Bajaj Auto Holdings Limited

Report on the audit of the Financial Statements
Opinion

1. We have audited the accompanying Ind AS financial statements of Bajaj Auto Holdings Limited (‘the Company’),
which comprise the balance sheet as at 31 March 2023, the statement of profit and loss (including other
comprehensive income), statement of changes in equity and statement of cash flows for the year then ended,
and notes to the financial statements, including a summary of significant accounting policies and other
explanatory information (‘the Financial Statements’).

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Financial Statements give the information required by the Companies Act, 2013 (‘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 2023, and its loss and other comprehensive income, changes in equity
and its cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified under section 143(10) of
the Act. Our responsibilities under those SAs are further described in the Auditor’s Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India (‘ICAI’) together with the ethical
requirements that are relevant to our audit of the Financial Statements under the provisions of the Act, and the
rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion on the Financial Statements.

Other Information

4. The Company’s board of directors is responsible for the other information. The other information comprises the
information included in the Company’s annual report but does not include the Financial Statements and our
auditors’ report thereon.

5. Ouropinion on the Financial Statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

6. Inconnection with our audit of the Financial Statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the Financial Statements, or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

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

7. The Company’s Board of Directors are responsible for the matters stated in section 134(5) of the Act, with respect
to the preparation of these Financial Statements that give a true and fair view of the state of affairs, loss and other
comprehensive income, changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Indian accounting standards (‘Ind AS’) specifi
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9.

section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the Financial Statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, the Board of Directors are 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 the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

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

Auditor’s responsibilities for the audit of the Financial Statements

10.

11.

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

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

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

11.2. 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) 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.

11.3. Evaluatethe appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Management.

11.4. Conclude on the appropriateness of the 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.

11.5. Evaluate the overall presentation, structure and content of the Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and events in a
manner that achieves fair presentation.
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12.

13,

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.

Report on Other Legal and Regulatory Requirements

14,

15.

16.

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 A’ a statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by Section 143(3) of the Act, we report that:

15.1. Wehave sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit.

15.2. In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books.

15.3. The balance sheet, the statement of profit and loss including other comprehensive income, the statement
of changes in equity and the cash flow statement dealt with by this Report are in agreement with the books
of account.

15.4. Inour opinion, the aforesaid Financial Statements comply with the Ind AS specified under Section 133 of
the Act.

15.5. On the basis of the written representations received from the directors as on 31 March 2023 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 March 2023 from being
appointed as a director in terms of Section 164(2) of the Act.

15.6. With respect to the adequacy of the internal financial controls with reference to Financial Statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in ‘Annexure
B’.

15.7. Inour opinion and according to the information and explanations given to us, no remuneration is paid by
the Company to its directors during the current year.

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, in our opinion and to the best of our information and according to
the explanations given to us:

16.1. The Company does not have any pending litigations which would impact its financial position.

16.2. The Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses.

16.3. There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company.

16.4, The Management has represented, to best of their knowledge and belief, that no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign entltles
(‘Intermediaries’), with the understanding, whether recorded in writing or otherwise, that the In
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16.5.

16.6.

16.7.

16.8.

shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (‘Ultimate Beneficiaries’) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries.

The Management has represented, to best of their knowledge and belief, that no funds have been received
by the Company from any person(s) or entity(ies), including foreign entities (‘Funding Parties’), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries.

Based on such audit procedures, that has been considered reasonable and appropriate in the
circumstances, performed by us, nothing has come to our notice that has caused us to believe that the
representation under para 16.4 and 16.5 contain any material misstatement.

In our opinien and according to information and explanation given to us, the Company has not declared
or paid dividend during the year. Hence, compliance with section 123 of the Act by the Company does not
arise.

Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using
accounting software which has a feature of recording audit trail (edit log) facility is applicable to the
Company with effect from 01 April 2023 and accordingly, reporting under Rule 11(g) of Companies (Audit
and Auditors) Rules, 2014 is not applicable for the financial year ended 31 March 2023.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Soorej Kombaht

Partner

ICAl Membership No: 164366
UDIN: 23164366BGYKTQ9580

Place: Pune

Date: 27 April 2023
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P—

Annexure “A” to the Independent Auditor’s Report on the Financial Statements of Bajaj Auto Holdings Limited
for the year ended 31 March 2023

(Referred to in paragraph 14 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of

even date)
i. (a)
(b)
(c)
(d)
(e)
ii (a)
(b)
i, (a)
(b)
(c)
iv,

The Company has maintained proper records showing full particulars including quantitative details and
situation of Property, Plant and Equipment (‘PPE’).

The Company does not have any intangible assets.

The Company has a regular programme of physical verification of its PPE by which all PPE are verified every
year. In our opinion, this periodicity of physical verification is reasonable having regard to the size of the
Company and the nature of its assets. Pursuant to the programme, PPE were physically verified by the
Management during the year. In our opinion, and according to the information and explanations given to
us, no material discrepancies were noticed on such verification.

In our opinion and according to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of all the immovable properties disclosed in
the financial statements are held in the name of the Company

In our opinion and according to the information and explanations given to us, the Company has not
revalued its PPE (including Right of Use assets) or intangible assets or both during the year.

In our opinion and according to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or are pending against the
Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of
1988) and rules made thereunder.

The Company’s business does not involve inventories. Accordingly, the provision of clause 3(ii)(a) of the
Order is not applicable to it.

In our opinion and according to the information and explanations given to us, the Company does not have
sanctioned working capital limits from banks or financial institutions. Accordingly, the provision of clause
3(ii)(b) of the Order is not applicable to it.

The Company has not provided any guarantee or security or granted any loans or advances in the nature
of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or
any other parties during the year. Accordingly, paragraph 3(iii)(a), 3(iii)(c), 3(iii)(d) and 3(iii)(e)
of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the investments made are
not prejudicial to the Company’s interest. The Company has not provided
guarantees, securities and the terms and conditions of the grant of all loans and advances
in the nature of loans and guarantees provided are not prejudicial to the Company’s interest. Accordingly,
provision of clause 3(ii)(b) is not applicable to that extent.

In our opinion and according to the information and explanations given to us, the Company has not
granted any loans or advances in nature of loans to Promoters / Related Parties (as defined in section 2(76)
of the Act) which are either repayable on demand or without specifying any terms or period of repayment
Accordingly, paragraph 3(iii)(f) is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has complied
with the applicable provisions of section 185 and 186 of the Act with respect to the investments made. The
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vi.

vil.

viii.

(a)

(a)

Company has not granted any loans or provided any guarantee or securities under section 185 and section
186 of the Act.

In our opinion and according to the information and explanations given to us, the Company has not
accepted any deposits or amounts which are deemed to be deposits from the public during the year in
terms of directives issued by the Reserve Bank of India or the provisions of Sections 73 to 76 or any other
relevant provisions of the Act and the rules framed there under. Accordingly, provision of clause 3(v) of the
Order is not applicable to the Company.

The Central Government has not prescribed the maintenance of cost records under sub-section (1) section
148 of the Act for any of the services rendered by the Company. Accordingly, the provision of clause 3(vi)
of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, amounts deducted/accrued
in the books of account in respect of undisputed statutory dues including Goods and Services Tax,
provident fund, employees' state insurance, income-tax, sales-tax, service tax, duty of customs, duty of
excise, value added tax, cess and any other statutory dues have generally been regularly deposited by the
Company with the appropriate authorities in all cases during the year

According to the information and explanations given to us, no undisputed amounts payable in respect of
provident fund, employees' state insurance, income-tax, Goods and Services Tax, duty of customs, cess
and other material statutory dues were in arrears as at 31 March 2023 for a period of more than six months
from the date they became payable,

In our opinion and according to the information and explanations given to us, there are no dues of Goods
and Services Tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of
customs, duty of excise, value added tax, cess and any other statutory dues, which have not been
deposited to/with the appropriate authority on account of any dispute.

In our opinion and according to the information and explanations given to us and on the basis of our
examination of the records of the Company, we confirm that we have not come across any transactions
not recorded in the books of account which have been surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act, 1961.

In our opinion and according to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not taken any loans or other borrowings
from any financial institutions, banks, government and dues to debenture holders or in payment of
interest thereon to any lender during the year. Hence, reporting under clause (ix)(a) of the Order is not
applicable.

According to the information and explanations given to us and on the basis of our audit procedures, we
report that the Company has not been declared willful defaulter by any bank or financial institution or
government or any government authority or any other lender.

The Company has not taken any term loan during the year and there are no unutilized term loans at the
beginning of the year and hence, reporting under clause (ix)(c) of the Order is not applicable.

According to the information and explanations given to us, and the procedures performed by us, and on
an overall examination of the Financial Statements of the Company, we report that has not raised any
loans on short term basis and hence, reporting under clause 3(ix)(d) of the Order is not applicable to the
Company.

According to the information and explanations given to us and on an overall examination of the financial
statements of the Company, we report that the Company does not have any subsidiaries, associates or
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Xi.

Xii.

xiii.

Xiv.

XV.

Xvi.

XVii.

(a)

(b)

(c)

(a)

(b)

(c)

(d)

joint ventures. Accordingly, the provision of clause 3(ix)(e) and 3(ix)(f) of the Order is not applicable to the
Company.

The Company did not raise money by way of initial public offer or further public offer (including debt
instruments) during the year.

The Company has not made any preferential allotment / private placement of shares / fully / partly /
optionally convertible debentures during the year.

In our opinion and according to the information and explanations given to us, there has been no fraud by
the Company or any fraud on the Company that has been noticed or reported during the year nor have we
been informed of any such case by the Management.

No report under sub-section (12) of section 143 of the Act has been filed by the auditors in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

As represented to us by the management, there are no whistleblower complaints received by the Company
during the year.

In our opinion and according to the information and explanations given to us, the Company is not a Nidhi
company. Accordingly, provision of clause 3(xii) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records of
the Company, transactions with the related parties are in compliance with Section 188 of the Act where
applicable and details of such transactions have been disclosed in the Financial Statements as required by
the applicable accounting standards. The provision of section 177 of the Act are not applicable to the
Company and accordingly reporting under clause 3(xiii) of the Order insofar as it related to section 177 of
the Act is not commented upon.

In our opinion and based on our examination, the Company is not required to have an internal audit
system as per the provisions of the Act. Accordingly ,the provision of caluse 3(xiv) of the order is not
applicable to the company.

According to the information and explanations given to us, in our opinion during the year the Company
has not entered into any non-cash transactions with its directors or persons connected with its directors.
Accordingly, provision of clause 3(xv) of the Order is not applicable to the Company. and hence provisions
of section 192 of the Act, 2013 are not applicable to the Company.

In our opinion, the Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934. Accordingly, provision of clause 3(xvi)(a) of the Order is not applicable to the Company.

The Company has not conducted any Non-Banking Financial or Housing Finance activities without
obtaining a valid CoR from the Reserve Bank of India as per the Reserve Ba nk of India Act, 1934.

The Company is a unregistered Core Investment Company (“CIC”) as defined in the regulations made by
Reserve Bank of India. The Company is not required to obtain registration with Reserve Bank of India and
continues to fulfil the criteria of an unregistered CIC.

According to the information and explanation given to us, in the group (in accordance with Core
Investment Companies (CIC's) (Reserve Bank) Directions, 2016) there are 17 companies forming part of the
promoter/promoter group of the Company which are CICs. Further, as informed these CIC's are
unregistered CICs as per Para 9.1 of Notification No. RBI/2020-21/24 dated 13th August 2020 of the Reserve
Bank of India.

According to the information and explanation given to us, the Company has not incurred cash losses in the
financial year and in the immediately preceding financial year.
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xviii. There has been no resignation of the statutory auditors during the year and accordingly provision of clause
3(xviii) of the Order is not applicable.

XiX. According to the information and explanations given to us and on the basis of the financial ratios, 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 the Company is not capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.

XX. According to the information and explanations given to us and based on our examination of the records of
the Company, the provision of section 135 of the Act relating to CSR is not applicable to the Company.
Accordingly, the provision of clause 3(xx)(a) and 3(xx)(b) of the Order is not applicable to the Company.

XXi. The Company does not have any subsidiary, associate or joint venture company and is not required to
prepare consolidated financial statements. Accordingly, provisions of clause 3(xxi) of the Order is not
applicable to the company.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

\ot

Soorej Kombaht

Partner

ICAl Membership No: 164366
UDIN: 23164366BGYKTQ9580

Place: Pune
Date: 27 April 2023

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India
T:+9122 6143 7333 E:info@kkcllp.in W: www.kkellp.in LLPIN: AAP-2267

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India



kkc & associates llp

Chartered Accountants
(formerly Khimji Kunverji & Co LLP)

Annexure ‘B’ to the Independent Auditors’ report on the Financial Statements of Bajaj Auto Holdings Limited for
the year ended 31 March 2023

(Referred to in paragraph 15.6 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of
even date)

Report on the Internal Financial Controls with reference to the aforesaid Financial Statements under Clause (i)
of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’).

Opinion

1,

We have audited the internal financial controls with reference to the Financial Statements of Bajaj Auto Holdings
Limited (‘the Company’) as at 31 March 2023 in conjunction with our audit of the Financial Statements of the
Company for the year ended on that date.

In our opinion, the Company has, in all material respects, an adequate internal financial controls with reference
to the Financial Statements and such internal financial controls were operating effectively as at 31 March 2023,
based on the internal controls 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 (‘the Guidance Note’).

Management’s responsibility for Internal Financial Controls

3.

The Company’s management is responsible for establishing and maintaining internal financial controls based on
the internal controls over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note. 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 Act.

Auditor’s responsibility

4.

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to the
Financial Statements based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing (‘SAs’), prescribed under section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls with reference to the Financial Statements. Those SAs and the Guidance Note require
that we comply with the ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to the Financial Statements were established
and maintained and whether 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 system with reference to the Financial Statements and their operating effectiveness. Our audit of internal
financial controls with reference to the Financial Statements included obtaining an understanding of internal
financial controls with reference to the 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 beljeve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls with reference to the Financial Statements.
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Meaning of Internal Financial Controls with reference to the Financial Statements

7. A company’s internal financial controls with reference to the Financial Statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of Financial
Statements for external purposes in accordance with generally accepted accounting principles. A company’s
internal financial controls with reference to the Financial Statements include 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 the Financial Statements

8. Because of the inherent limitations of internal financial controls with reference to the 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 the Financial Statements to future periods are subject to the risk that the internal
financial controls with reference to the Financial Statements may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Soorej Kombaht

Partner

ICAl Membership No: 164366
UDIN: 23164366BGYKTQ9580

Place: Pune
Date: 27 April 2023
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BAJAJ AUTO HOLDINGS LTD
BALANCE SHEET AS AT 31 MARCH 2023

(% In Lakh)
Particulars Note No. | As at 31 March 2023 As at 31 March 2022
ASSETS
Financial assets
Cash and cash equivalenis 3 2263 18 B3
Investment in asscciaie 4a 2,61543 2,61543
Other investments 4b 2,423,776 2,293 61
5,061.82 4,927.87
Non-financial assefs
Current tax asscls (net) 180,02 179.35
Praperty, plant and equipiment 5 4.79 5.11
184.81 184.46
Total 5,246.63 5,112.33
LIABILITIES AND EQUITY
LIABILITIES
Financial lisbilities
Trade payables
Tolal ouistanding dues of micio enterprises and small enterprises - -
Tolal ouisianding dues of creditors other than micro entcrprises and small
enferprises B 5
Other financial liabilities 6 2.43 2.52
2.43 2,52
Non-financial liahiiities
Current tax lishilities (net) 003 0.03
Deferred tax lishility (net) 7 139.04 119.69
Other non-financial liahilities 8 nns nns
139.12 119.77
EQUITY
Equity share capital 9 24 50 24 50
Other equity 10 5,0%0 58 4,965 54
5,105.08 4,990.04
Total 5,246.63 511233
Summary of significant accounting policies foliowed by the Company 2

The accompanying notes are an integral part of the financial statements

As per our report of even date

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

ICAI Firm Registration Number: 105146W/W 100621

P

Soorej Kombaht
Partner
ICAI Membership Number: 164366

Pune: 27 April 2023

On behalf of the Board of Directors

Cjﬁ(\M.OJV‘

Anish Amin
Director
DIN: 00070679

P
NP —

V Rajagopalan
Director
DIN: 02997795




BAJAJ AUTO HOLDINGS LTD
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2023

(T In Lakh)
g Year ended Year ended

Partioulars PV, 31 March 2023 31 March 2022
Revenue from operations
Inierest income 11 0.42 000
Dividend income R36 6.27
Rental income ' 1.98 1.98
Net gain on fair value changes 12 130.15 86.81
Total revenue from operations 140.91 95.06
Other income 13 - -
Total income 140.91 95,06
Expenses
Depreciation, amortisation and impairment 14 032 032
Other expenses 15 1.79 1.74
Total expenses 2.11 2.06
Profit before tax 138.80 93.00
Tax expense

Current tax 4.41 3.28

Net current tax 4.41 328

Deferred tax 19 35 12.91

Total tax expense 16 23.76 16.19
Profit for the year 115.04 76.81
Other comprehensive income for the year (net of tax) - -
Total comprehensive income for the year 115.04 76.81
Basic and diluted Earnings per share (in ) 17 470 314
(Nominal value per share T 100)
Summary of significant accounting policies followed by the Company 2
The accompanying notes are an integral part of the financial statements
As per our report of even date On behalf of the Board of Directors
For KKC & Associates LLP
Chartered Accountants
(formerly Khimji Kunverji & Co LLP)
ICAI Firm Registration Number: 105146W/W100621
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Soorej Kombaht Anish Amin Vv Rajagupalan
Partner Directar Director
ICAI Membership Number: 164366 DIN: 00070679 DIN: 02997795

Pune: 27 April 2023




BAJAJ AUTO HOLDINGS LTD
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2023

A. Equity share capital

(% In Lakh)

. Year ended Year ended
Fextuture NoteNo. | 31 March2023 | 31 March 2022
At the beginning of the year 24.50 2450
Changes in equity share capital during the year £
At the end of the year 9 24.50 24.50
B. Other equity
(% In Lakh)
Particulars Note No. Reserves and surplus
Total other equity
General reserve Retained earnings

Balance as at 31 March 2021 10 4,267.86 620.87 4,888.73
Profit for the year - 76 81 7681
Other comprehensive income (net of tax) - - -
Total comprehensive income for the year ended 31 March 2022 - 76 81 76.81
Balance as at 31 March 2022 10 4,267.86 697.68 4,965.54
Profit for the year - 115.04 115.04
Other comprehensive income (net of tax) i < =
Total comprehensive income for the year ended 31 March 2023 - 11504 115.04
Balance as at 31 March 2023 10 4,267.86 812.72 5,080.58
Summary of significant accounting poticies followed by the Company 2

The accompanying notes are an integral part of the financial slatements

As per our report of even date

On behalf of the Board of Directors

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

ICAI Firm Registration Number; 105146W/W 100621

Soorej Kombaht
Partner
ICAI Membership Number: 164366

Pune: 27 April 2023

Y

o

V. O THL—
Anish Amin V Rajagopalan
Director Director
DIN: 00070679 DIN: 02997795
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Bajaj Auto Holdings Limited

Statement of Cash Flows for the year ended 31 March 2023
(% In Lakh)

Year ended
Pariicolars 31 March 2023 31 March 2022
T T z 4

1. Operating activities
Profit before tax 138 R0 9300
Adjustments to reconcile profit before tax to net cash flows:
Add/(Tess)

i) Depreciation 032 0.32

ii) Profit on sale of current investiients, net (130.15) (86 R1)
(120.53) (R6.49)

Operating Profit Before Working Capital Changes 8.97 6.51

Changes in Assets & Liabilities

i) Trade Payables - -
i) Other liahilities (0n9) {0.15)
{iii) Other financial assets - -
(0 09) (0.15)

Sale of investments {current investments) - =

Net cash from operating activiiies before income tax RRR 6.36
Taxes Paid (net of refunds) (507) (3300

Net cash flow from operating activities 381 306

Financing Activities

Dividend paid - =
Corporate dividend tax paid - -

Net cash (used in) financing activilies - _

Net Change in cash and cash equivalents 381 306
Cash and cash equivaients as st the beginning of the year 1882 15.76

Cash and cash equivalents as at the end of the year 22.63 1882

Suminary of significant accounting palicies followed by the Company 2

The accompanying notes are an integral part of the financial statements

As per our report of even date On behalf of the Beard of Dircctors

For KKC & Associates LLP

Chartered Accountanis

{formerly Khimji Kunverji & Co LLP)

ICAl Firm Registration Numiber: 105146 W/W 100621

; o (o
- Vs k,sP”
S &

Saorej Kombaht

Partner

ICAI Membership Number: 164366
Pune: 27 April 2023

M W\g G\(q’\?ﬂ/—

Anish Amin V Rajagopatan
Ditevior Director

DIN: 00070679 DIN: 02997795




Bajaj Auto Holdings Limited

Notes to financial statements for the year ended 31 March 2023

1  Bajaj Auto Holdings Limited (the ‘Company”) operates as an Investment Company. Under Master Circular-
Core Investment Companies (Reserve Bank) Directions, 2016, the company is termed as an unregistered
Core Investment Company (CIC) as per Reserve Bank of India Guidelines dated 25 August 2016 (last
updated on 29 December 2022). As an unregistered CIC, the company must invest at least 90% of its net
assets in group companies, of which at least 60% must be through equity investments.

Financial statements were subject to review and approval of Board of Directors. On 27 April 2023, Board
of Directors of the Company approved and recommended the financial statements for consideration and
adoption by the shareholders in its Annual General Meeting

2 Summary of significant accounting policies followed by the Company
2A. Basis of preparation

These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS)
notified under Section 133 of the Companies Act, 2013 (‘the Act’) read together with the Companies
(Indian Accounting Standards) Rules, 2015, as amended from time to time, other relevant provisions

of the Act and the RBI guidelines / regulations to the extent applicable on an accrual basis.

The financial statements have been prepared on a historical cost basis, except for certain financial assets
and financial liabilities that are measured at fair value.

The financial statements are presented in INR, which is also the Company’s functional currency, and all
values are rounded to the nearest lakh (INR 00,000), except when otherwise indicated.

2B. Summary of significant accounting policies followed by the Company

1) Use of estimates

Estimates and assumptions used in the preparation of the financial statements and disclosures are based
upon Management’s evaluation of the relevant facts and circumstances as of the date of the financial
statements, which may differ from the actual results at a subsequent date,

2) Revenue recognition
a) Income

The Company recognizes income (including rent, etc.) on an accrual basis to the extent it is
probable that the economic benefits will flow to the Company that the revenue can be reliably
measured. However, where the ultimate collection of revenue lacks reasonable certainty, revenue
recognition is postponed.

(1) Interest income
Interest income from debt instruments is recognized using the effective interest rate (EIR)
method. The effective interest rate is the rate that exactly discounts estimated future cash
receipts through the expected life of the financial asset to the gross carrying amount of a
financial asset. When calculating the effective interest rate, the Company estimates the
expected cash flows by considering all the contractual terms of the financial instrument but
does not consider the expected credit losses,

The EIR (and therefore, the amortised cost of the asset) is calculated by taking into account
any discount or premium on acquisition, fees and costs that are an integral part of the
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Bajaj Auto Holdings Limited

Notes to financial statements for the year ended 31 March 2023

2)

(3)

recognizes the effect of potentially different interest rates charged at various stages, and other
characteristics of the product life cycle (including prepayments, penalty interest and charges).

If expectations regarding the cash flows on the financial asset are revised for reasons other
than credit risk, the adjustment is booked as a positive or negative adjustment to the carrying
amount of the asset in the Balance Sheet with an increase or reduction in interest income. The
adjustment is subsequently amortised through Interest income in the Statement of Profit and
Loss.

Dividends

Dividends are recognized in the statement of profit and loss only when the right to receive
payment is established, and it is probable that the economic benefits associated with the
dividend will flow to the Company and that the amount of the dividend can be measured
reliably.

Other income

The Company recognizes income on accrual basis. However, where the ultimate collection of
the same lack’s reasonable certainty, revenue recognition is postponed to the extent revenue
is reasonably certain and can be reliably measured.

3) Property, plant and equipment and depreciation/ amortisation

A. Property, plant and equipment

i)

iii)

Property, plant and equipment, capital work in progress except land are carried at cost of
acquisition or construction as the case may be, less accumulated depreciation and amortisation.
Land is carried at cost of acquisition. Cost comprises of the purchase price including import
duties and non-refundable taxes, and directly attributable expenses incurred to bring the asset
to the location and condition necessary for it to be capable of being operated in the manner
intended by the Management. The Company identifies and determines cost of each component/
part of the asset separately, if the component/ part has a cost which is significant to the total
cost of the asset and has useful life that is materially different from that of the remaining asset.
When significant parts of property, plant and equipment are required to be replaced at intervals,
the Company depreciates them separately based on their specific useful lives. Likewise, when
a major inspection is performed, its cost is recognized in the carrying amount of the plant and
equipment as a replacement if the recognition criteria are satisfied. Changes in the expected
useful life are accounted for by changing the amortisation period or methodology, as
appropriate, and treated as changes in accounting estimates. All other repair and maintenance
costs are recognized in the Statement of Profit and Loss as incurred.

Depreciation is calculated using the straight-line method to write down the cost of property
and equipment to their residual values over their estimated useful lives. Land is not
depreciated. The estimated useful life for buildings is — 30 years

An item of property, plant and equipment and any significant part initially recognized is
derecognized upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in the
Statement of Profit and Loss when the asset is derecognized.




Bajaj Auto Holdings Limited
Notes to financial statements for the year ended 31 March 2023
B. Depreciation and amortisation

On other tangible assets
i, a. Depreciation is provided on the straight-line method over the useful lives of the assets,
b. Where a significant component (in terms of cost) of an asset has an economic useful
life shorter than that of its corresponding asset, the component is depreciated over such
shorter life.
c. Useful life of assets are determined by the Management based on internal technical
assessments.,

ii. Depreciation on additions is being provided on pro rata basis from the month of such
additions.

iii.  Depreciation on assets sold, discarded or demolished during the year is being provided up
to the month in which such assets are sold, discarded or demolished.

iv.  The residual values, useful lives and methods of depreciation of property, plant and
equipment are reviewed at each financial year end and adjusted prospectively, if
appropriate.

. Impairment of assets

An assessment is done at each Balance Sheet date as to whether there are any indications
that an asset may be impaired. If any such indication exists, an estimate of the recoverable
amount of the asset / Cash Generating Unit (CGU) is made. Where the carrying value of
the asset / CGU exceeds the recoverable amount, the carrying value is written down to the
recoverable amount.

4) Investments and financial assets
A. Investment in associate
Interest in associate is recognized at cost and not adjusted to fair value at the end of each reporting
period. Cost represents amount paid for acquisition of the said investments.
The Company assesses at the end of each reporting period, if there are any indications that the said

investments may be impaired. If so, the Company estimates the recoverable value/amount of the
investment and provides for impairment, if any i.e. the deficit in the recoverable value over cost.

B. Other investments and financial assets
(i) Classification
The Company classifies its financial assets in the following measurement categories:

v" those to be measured subscquently at fair value (either through other comprehensive
income (FVTOCI), or through profit or loss (FVTPL)) and

v'  those measured at amortised cost.

The classification is done depending upon the Company’s business model for managing the
financial assets and the contractual terms of the cash flows.

For assets classified as “measured at fair value” (FVTPL), gains and losses will either be recorded

in profit or loss or other comprehensive income (FVTOCI), as elected. For assets classified as

“measured at amortised cost”, this will depend on the business model and contractual tewm%
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Bajaj Auto Holdings Limited
Notes to financial statements for the year ended 31 March 2023

(i) Measurement

Initial Measurement

Financial assets are initially recognized on the trade date, i.c., the date that the Company becomes
a party to the contractual provisions of the instrument At initial recognition, the Company measures
a financial asset at its fair value including, in the case of “a financial asset not at FVTPL”,
transaction costs that are directly attributable to the acquisition of the financial asset. Transaction
costs of financial assets carried at “FVTPL” are expensed in profit or loss.

Subsequent Measurement

Subsequent measurement of financial assets depends on the Company’s business model for
managing the financial asset and the cash flow characteristics of the financial asset. There are two
measurement categories into which the Company classifies its financial instruments:

Subsequently measured at amortised cost: Financial assets that are held for collection of
contractual cash flows where those cash flows represent solely payments of principal and interest

are measured at amortised cost e.g. Debentures, Bonds ete. A gain or loss on a financial asset that
is subsequently measured at amortised cost is recognized in the Statement of Profit and Loss when
the asset is derecognized or impaired. Interest income from these financial assets is included in
investment income using the effective intercst rate method.

Subsequently measured at FVTPL: Financial assets that do not meet the criteria for amortised
cost, are measured at FVTPL e.g. investments in mutual funds. A gain or loss on a financial asset
that is subsequently measured at FVTPL is recognized in profit or loss and presented net in the
Statement of Profit and Loss within other gains/(losses) in the period in which it arises.

The Company may elect to designate a debt instrument, which otherwise meets amortised cost or
FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or
climinates a measurement or recognition inconsistency (referred to as ‘accounting mismatch?). The
Company has designated investments in mutual funds as at FVTPL. Debt instruments included
within the FVTPL category are measured at fair value with all changes recognized in the profit and
loss,

Bank balances and financial assets at amortised cost

The Company measures bank balances and financial asscts at amortised cost if both of the
following conditions are met:
e  The financial asset is held within a business model with the objective to hold financial
assels in order to collect contractual cash flows
e The contractual terms of the financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest (SPPI) on the principal amount
outstanding.
The details of these conditions are outlined below.

Business model assessment
The Company determines its business model at the level that best reflects how it manages groups
of financial assets to achieve its business objective.

The Company's business model is not assessed on an instrument-by-instrument basis, but at a
higher level of aggregated portfolios and is based on observable factors such as:
¢ How the performance of the business model and the financial assets held within that
business model are evaluated and reported to the entity's key management personnel
e The risks that affect the performance of the business model (and the financial assets held
within that business model) and, in particular, the way those risks are managed
¢ How managers of the business are compensated (for example, whether the compensati

is based on the fair value of the assets managed or on the contractual cash flows co HO [j;\\
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Bajaj Auto Holdings Limited

Notes to financial statements for the year ended 31 March 2023

e The business model assessment is based on reasonably expected scenarios without taking
'worst case' or 'stress case’ scenarios into account. If cash flows after initial recognition
are realized in a  way that is different from the Company's original expectations, the
Company does not change the classification of the remaining financial assets held in that
business model, but incorporates such information when assessing newly originated or
newly purchased financial assets going forward.

The SPPI test (Solely Payments of Principal and Interest)
As a second step of its classification process the Company assesses the contractual terms of
financial assets to identify whether they meet the SPPI test.

‘Principal’ for the purpose of this test is defined as the fair value of the financial asset at initial
recognition and may change over the life of the financial asset (for example, if there are repayments
of principal or amortisation of the premium/discount).

The most significant elements of interest within a lending amangement are typically the
consideration for the time value of money and credit risk. To make the SPPI asscssment, the
Company applies judgement and considers relevant factors such as the currency in which the
financial asset is denominated, and the period for which the interest rate is set.

In contrast, contractual terms that introduce a more than de minimis exposure to risks or volatility
in the contractual cash flows that are unrelated to a basic lending arrangement do not give rise to
contractual cash flows that are solely payments of principal and interest on the amount outstanding.
In such cases, the financial asset is required to be measured at FVTPL.

(iii) Impairment of financial assets

The Company assesses on a forward-looking basis the expected credit losses associated with its
assets carried at amortised cost. The impairment methodology applied depends on whether there
has been a significant increase in credit risk and if so, assess the need to provide for the same in
the Statement of Profit and Loss.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/
expense in the Statement of Profit and Loss. This amount is reflected under the head ‘other
expenses’ in the Statement of Profit and Loss. The Balance Sheet presentation for various financial
instruments is described below:

e  Financial assets measured at amortised cost: ECL is presented as an allowance, i.e., as an
integral part of the measurement of those assets in the Balance Sheet. The allowance reduces
the net carrying amount. Until the assct meets write-off criteria, the Company does not reduce
impairment allowance from the gross carrying amount.

For assessing increase in credit risk and impairment loss, the Company combines financial
instruments on the basis of shared credit risk characteristics with the objective of facilitating an
analysis that is designed to cnable significant increases in credit risk to be identified on a timely
basis.

(iv) Reclassification of financial assets and liabilities
The Company does not reclassify its financial assets subsequent to their initial recognition, apart
from the exceptional circumstances in which the Company acquires, disposes of, or terminates a
business line. Financial liabilities are never reclassified. The Company did not rcclasqu an of
its financial assets or liabilities in 2020-21 and 2019-20. 0 H OLD




Bajaj Auto Holdings Limited

Notes to financial statements for the year ended 31 March 2023

(v) Derecognition of financial assets

A financial asset is derecognized only when Company has transferred the rights to receive cash
flows from the financial asset. Where the entity has transferred an asset, the Company evaluates
whether it has transferred substantially all risks and rewards of ownership of the financial asset. In
such cases, the financial asset is derecognized.

5) Financial liabilities

iii.

iv.

A financial liability is derecognized when the obligation under the liability is discharged, cancelled or
expires. Where an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a derecognition of the original liability and the recognition of a
new liability. The difference between the carrying value of the original financial liability and the
consideration paid is recognized in profit or loss.

Classification

A financial liability is a contractual obligation to deliver cash or another financial asset or to exchange
financial assets or financial liabilities with another entity under conditions that are potentially
unfavourable to the Company or a contract that will or may be settled in the Company’s own equity
instruments and is a non derivative contract for which the Company is or may be obliged to deliver a
variable number of its own equity instruments, or a derivalive contract over own equity that will or may
be settled other than by the exchange of a fixed amount of cash (or another financial asset) for a fixed
number of the Company’s own equity instruments.

. Initial Recognition

All financial liabilities are recognised initially at fair value and, in the case of borrowings and payables,
net of directly attributable transaction costs,

Subsequent measurement

After initial recognition, all financial liabilities are subsequently measured at amortised cost using the
EIR method. Any gains or losses arising on derecognition of liabilities are recognised in the Statement
of Profit and Loss.

Derecognition

The Company derecognises financial liability when the obligation under the liability is discharged,
cancelled or expired.

Taxation

a) Current income tax assets and liabilities are measured at the amount expected to be recovered from
or paid to the taxation authorities, in accordance with the Income Tax Act, 1961 and the Income
computation and Disclosure standards prescribed therein. The tax rates and tax laws used to
compute the amount are those that are enacted or substantively enacted, at the reporting date.
Management periodically evaluates positions taken in the tax returns with respect to situations in
which applicable tax regulations are subject to interpretation and establishes provisions where
appropriate.

b) Current income tax relating to items recognized outside profit or loss is recognized outside profit
or loss (either in other comprehensive income or in equity). Current tax items are recognized in
correlation to the underlying transaction either in other comprehensive income or directly i

¢) Delerred tax is provided using the liability method on temporary differences arising aSvy. n the \\G:ﬁ
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Notes to financial statements for the year ended 31 March 2023

7)

8)

9

tax base of assets and liabilities and their carrying amounts in the financial statements, Deferred
tax is determined using tax rates that have been enacted or substantially enacted by the end of the
reporting period and are expected to apply when the related deferred tax asset is realized or the
deferred tax liability is settled.

d) Deferred tax assets are recognized for all deductible temporary differences and unused tax losses
only if it is probable that future taxable amounts will be available to utilize those temporary
differences.

e) The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part
of the deferred tax asset to be utilized. Unrecognized deferred tax assets are re-assessed at each
reporting date and are recognized to the extent that it has become probable that future taxable
profits will allow the deferred tax asset to be recovered.

f) Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss
(either in other comprehensive income or in equity). Deferred tax items are recognized in
correlation to the underlying transaction either in other comprehensive income or direcily in equity.

g) Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set
off current tax assets against current tax liabilities and the deferred taxes relate to the same
taxable entity and the same taxation authority.

Provisions and contingent liabilities

The Company creates a provision when there is present obligation as a result of a past events, it is
probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. A disclosure for a
contingent liability is made when there is a possible obligation or a present obligation that may, but
probably will not, require an outflow of resources. When the likelihood of outflow of resources is
remote, no provision or disclosure is made.

[f the effect of the time value of money is material, provisions are discounted using a current pre-tax
rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognized as a finance cost.

Operating leases

As a lessor

The Company has leased out certain assets and such leases where the Company has substantially
retained all the risks and rewards of ownership are classified as operating leases. Lease income on
such operating leases are recognized in the Statement of Profit and Loss on a straight-line basis over
the lease term in a manner which is representative of the time pattern in which benefit derived from
the use of the leased asset is diminished. Initial direct costs are recognized as an expense in the
Statement of Profit and Loss in the period in which they are incurred.

Cash and cash equivalents

For the purpose of presentation in the Statement of Cash Flows, cash and cash equivalents includes
cash on hand, other short-term, highly liquid investments with original maturities of three months or
less that are readily convertible to known amounts of cash and which are subject to an insignificant
risk of changes in value.

10) Earnings per share
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11)

12)

equity shareholders by the weighted average number of equity shares outstanding during the period.
Earnings considered in ascertaining the Company’s earnings per share is the net profit for the period.
The weighted average number of equity shares outstanding during the period and all periods presented
is adjusted for events, such as bonus shares, other than the conversion of potential equity shares that
have changed the number of equity shares outstanding without a corresponding change in resources.
For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable
to equity shareholders and the weighted average number of share outstanding during the period is
adjusted for the effects of all dilutive potential equity shares.

Dividends on equity shares

The Company recognizes a liability to make cash distributions to equity holders of the parent when the
distribution is authorized and the distribution is no longer at the discretion of the Company. As per the
corporate laws in India, a distribution is authorized when it is approved by the shareholders. A
corresponding amount is recognized directly in equity.

Fair value measurement

The Company measures financial instruments, such as, investment in mutual funds at fair value at each
balance sheet date. Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date.

The fair value measurement is based on the presumption that the transaction to sell the asset or transfer
the liability takes place either:

¢ In the principal market for the asset or liability, or

* Inthe absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best
interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable inputs and
minimizing the use of unobservable inputs,

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

e Level 1 —Quoted (unadjusted) market prices in active markets for identical assets or liabilities

® Level 2 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable

» Level 3 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable.

The Company has set policies and procedures for both recurring and non-recurring fair value
measurement of financial assets, which includes valuation techniques and inputs to use for each case.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabiliti
on the basis of the nature, characteristics and risks of the asset or liability and the level of the
hierarchy as explained above.




Bajaj Auto Holdings Limited
Notes to financial statements for the year ended 31 March 2023

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in
the relevant notes.

*  Disclosures for valuation methods, significant estimates and assumptions (note 1 clause 1)

*  Quantitative disclosures of fair value measurement hierarchy (note 24)

*  Financial instruments (including those carried at amortised cost) (note 24)

13) Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the Core
Management Committee which includes the Directors who is the Chief Operating Decision Maker. The Core
Management Committee examines performance both from product and a geographical perspective.
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3 Cash and cash equivalents

As at
31 March 2023 31 March 2022
(T Ln Lakh) (X In Lakh)
Batances with banks 2183 1R.83
22.63 18.83
4a Investment in associate
(X In Lakh)
Particulars At cost
As at 31 March 2023
Equity instruments
- associate-Bajuj Finsery Lid. 2,61543
Total 2,61543
As at 31 March 2022
Equity instrumenis
- sasociate -Bajaj Finserv Lid. 261543
Total 2,618.43
4b Other invesiments
(T In Lakh)
At fair velue
designaled at fair
value through
profit and loss Total
Particulars account
As at 31 March 2023
Mutual funds 2,423.76 2,423.76
Total 2,423.76] 2,422.76
As at 31 March 2022
Mutual funds 2,203 61 2,203 61
Total 220361 2,293.61

All invesiments in 4a and 4b shove are within Indis
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6

Other financial lisbilities

Asat
31 March 2023 31 March 2022
@ In Lakh) @ In Lakh)
Other Pagahles 0.99 099
Security deposils 0,99 0.99
Audit fees payable 0.45 0.54
243 2.52
Deferred tax liahility (net)
Asat
31 March 2023 31 March 2022
(€ In Lakh) (T In Lakh)
Deferred tax liabiliiies
Movement in fair value of financial assets designaied at FVTPL 139.04 119.59
Gruss deferred tax liabilities 139.04 119.69
Movement in deferred tax Liability (% In Lakh)
Financial
Particulars instruments Total
At 31 March 2021 106.78 106.78
(Charged)icredited
- to profit and loss 12.91 1291
- to other comprehensive income
At 31 March 2022 119.69 119.69
(Charged)/credited
- 1o profit and loss 19.35 19.35
- to other comprehensive income
At 31 March 2023 130.04 13904
Other non-financial liabilities
Asat
31 March 2023 31 March 2022
(€ In Lakh) (% In Lakh)
Taxes and dufies payable 0.05 0.05
0.05 0.05
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9 Equity Share capital

Autharised
S0.000 (Pre-viss Year - $0.000) equity shares of 2 1005 sach

Isswed, sulicribed and fully prid-up shares
24,500 (Previous Year - 24 5001 cquity shares of T 100/ ¢ach

a, Recooriiiution of the shares oursiunding at the beginaing and st the end of the year

Equity shures

Al the beginning of the yzar
Exquity shares bsued dusing the year

Ourstanding at the end of the year

Asat
31 March 2023 31 March 2022
(2 In Lakh) (X In Lakh)
50 0D 5000
24.50 2450
2450 24.50
Asat Asal
31 March 2021 31 March 2022
Nos. (¥ In Lakh) Nos. {€In Lakh]
24,500 250 24 500 2450
24,500 24.50 24,500 24.50

b, Termsirights attached to equity shares

The Compeny kez only one class of syuily shares baving o par value of T 100 per share. Each holder of equity shares is entillad to one vote per share, The

inserim dividesd declersd by the Beard of Direcsirr 2nd the final dividend propossd by the Buard of Director and approwed by the share!
annual geseral mwecting is paid in Indian rupees. Tn the event of liquidition of the Company. the holders of equity sharzs will be &

slders in the
fed to e

ressining seses of the Company, afior distribution of all prefersoiial smovmss. The distributinn will be i preponion 1o the aumber of cquity shares held by

the shasehuliders,

¢ Detalls of sharcholders holding more thas 5% shares In the Company

Asat As at
31 March 2023 31 March 2022
Equity shares of T 100 each fully paid Nos. % Holding Nos. % Holding
Bajaj Holdings & Invessment Limired 24,500 100 ot 24,500 100.00%
d. Detuils of promoter shareholding
Asat Asat
Shares held by promosers al the end of the perind 31 March 2023 31 March 2022
Promoier name Nas., % Holding Nos. % Halding
Bejai Holdings & Investment Limited 24 500 100 Gt 24,500 100 ive
10 Other equity
Asat
31 March 2023 31 March 2022
(In Lakh) (®1n Lakh)
a Reserves and surplus ;
General reserve
Balunce a5 at the begioning of the year 420786 4,367.86
Add: Transfered from surplus in steterment of profit and loss = =
Balunce as at the beginning and end of the year 476786 3787 %6
Surplus in the siwicment of profit and loss
Baleszz as al the beginning of the year 697,68 62087
Profii fur the year 11504 T8 81
Toua! appropriations g F
Balance 20 at the end of the year 812.72 697.68

b Nature and purpese of reserve

Generul reserve

L T I
=L

General reverve i fiee ressrve availahle for distrilation sy recommended by Bosed In screrdance with roquirements of the Compaoies Act 2013,
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11

12

13

14

15

Inierest income

Interest income on
Others

Net gain on fair value changes

Net gain/(loss) on financial instrumenis at fair value through profit or loss

On financial instruments designated at fair velue through profit or loss

Fuir value changes:
Realised
Unrealised

Other income

Miscellaneous receipt

Depreciation, amortisation and impairment

Deprecistion on property, plant and equipment

Other expenses

Repairs to buildings

Rates and taxes

Tnsurance

Payment to suditor

Legel and professionsl charges
Miscellaneous expenses

Payment to auditor

As auditor
Audit fae
G8T/Servies tax. on above

For the year ended
31 March 2023 31 March 2022
(€ In Lakn) (€ In Lakh)
0.42 -
0.42 -
For the year ended
31 March 2023 31 March 2022
(€ In Lakh) (€ In Lakh)
13015 R6 81
130.15 %6 R]
130.15 86.81

For the year ended

31 March 2023
{¥in Lakh)

31 March 2022
(¥ In Lakh)

For the year ended

31 March 2023 31 March 2022
(€ In Lakh) (€ In Lakh)

032 032
0.32 0.32

For the year ended

31 March 2023

31 March 2022

(€ In Lakh) (T In Lakh)
043 0.53
0.20 020
0.15 003
0.50 0.59
0138 024
0.13 0.1
1.79 1.74

For the year ended

31 March 2023 31 March 2022
(®In Lakh) (€ In Lakh)

050 050

0.50 0.50
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16

17

18

19

20

Tax expense

(a) Tax expense
Current tax
Current tax on profits for the year

Deferred tax
(Decrease)/increase in deferred tax liahilities

Tax expenses

(b) Reconcillation of tax expenses and the accountiog profit multiplied by Statutory tax rate
Profit hefore tax

Tax at the Indian tax rate of 25,17%

Tax effect of amaunts which are not deductible {txxable) in caleulating taxable income:
« Others

Tax expense

For the year ended

31 March 2023 31 March 2022
{¥ In Lakh) (€ In Lakh)
441 328

1935 1291
23.76 16.19

138 R0 93 00

3403 2341
(11.17) (7.22)
23.76 16.19

Earnings per share (EPS)

For the year ended

Profit for the year (%)

Weighted average number of shares ouistanding during the year (Nos)
Earnings per share (Basic and Diluted)

Face value per share T

Contingent liabilities

There are no Contingent Liablities as on 31 March 2023 and 31 Murch 2022,

Segment information

31 March 2023 31 March 2022
115.04 76 R1

24,500 24 500

470 314

100 100

The Company's business activity, including its associate, falls within a single business segment i_e, investment and therefire, segment

reporting in terms of Ind AS 108 on Segment Reporting is not applicable.

Lease

As a lessor

The Company has given premises on operating leases: These lease arrangements range for 2 period between one to thee years and include
huth cancellable and non cancellable leases, Most of the leases are renewable for further period on mutually sgrecable terms and also

incinda escalation clanses

Receivable

Within one year

After one year but not move than five years
Moare than five years

Asat
31 March 2023 31 March 2022
(¥ In Lakh) (¥ In Lakh)
198 1.8
017 2.15
2.15 413

3 N
('5{( \\:.
(s ( o
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21 Financial risk management

The Company has operaiions in India. Whilst risk is inherent in the Company’s activities, it is managed thiough a risk management framework, including ongoing
ideniification, measurement and monitoring subject to risk limits and other controls, The Campany’s activities expose it 1o eredil risk, liquidity risk and market risk,

This note expiains the sources of risk which the Compuany is axpused to and how the entiry manages the risk.

Risk Exposure Arising from Measurement Management
Credit risk Cash and cash equivalents, financial — Credit ratings Setting limits on the amount of
assets accepiable risk,
measured at amortised cost and fair diversification of investment limits,
value dealing with creditworthy
through profit or loss counterparties only
Credit Limit & No. of overdue days, monitoring of
Trade receivables Aping analysis credit limits
Liquidity Risk Other liahilities Maturity Maintaining sufficient cash/cash
analysis equivalents and
marketable securities

The Baard of Dicectors provide guiding principles for overall risk management, as well as polivies covering specific areas, such as, credit risk, liquidiry risk, and investment
ol available funds,

Other risk (Market Risk)
The Company has deployed its surplus funds in deht instrumenis (including through mutual fands) and maney market instruments, The Company is exposed to price risk on
such investments; which arises on account of movement in interest rates, liquidity and credit quality of underlying securities.

The Company has invested its surplus funds primarily in debt instruments nutual fands with AAA & STABLE Al+ raling and thus the Company does not have significant
risk exposure here.

k. A
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23 Capital management

a) Objectives, policies and processes of capital management
The Company is cash surplus and has only equity capital. The Company has beca recognised as a Core Investment Company (CIC) by
the Reserve Bank of India (RBI) in terms of the regulations governing Non-Banking Financial Companies and is not exposced to any
regulatory imposed capital requircments.

The cash surpluses are currently invested in income generating debt instruments (through mutual funds) in line with the CIC guidelines
set out by the RBI and investment policy set by the Management. Safety of capilal is of prime impartance to ensure availability of capila

for aperations. Investment ohicctive is to provide safety and adequate return on the surplus finds.

"The Crmnanv dnes not have anv harrowings,

31 March 2023 31 March 2022
(2 In Lakh) (€ In Lakh)
Equity 5,105 08 4,990.04
Add: Deferred tax liabilities 139.04 119 /9
Lezs3: Tangible and other assets 4.79 511
Working capital 20014 195 58
Invesiments in associale 2,615.43 2,61543
Investment in equity, debt and similar investments 2,423.76 2,293.61

No changes were made in the ohjectives, policies and processes of capiial mansgement during the year

b

Dividends distributed and proposed

—

31 March 2023 31 March 2022
(% In Lakh) (€ In Lakh)

Dividends recognised in the financial statements

Final dividend for the year ended 31 March 2022 and 31 March 2021 is% Nil per equity
share. =
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25 Fair value measurement

i) Financial instruments by category

(X In Lakh)
31 March 2023 31 March 2022
1 [ Amortised I | Amortised
FVIPL | FVTOCI | Cost FVIPL | FVIOCI | Cost
Financial assefs
Investnients

- Liguid mutusl funds 2,423.76 - - 2,203 61 - -

- Equity shares - - 261543 - - 261543
Orther financial assets - - - - - -
Cash and cash equivalents - - 22.63 18 R3
Total financial assets 2.423.76 - 2,638.06 2,203.61 - 2,634.26
|Financial liabilities
Trade payables = = - = > =
Oither financial liabilities - - 243 - - 2.52
Total financizl liabilities - - 243 - - 2.52

ii) Fair value hierarchy

This section explains the basiz of esiimates made in determining the fair values of the financial insiruments that are (a) recognised and measured at
fair value and (b) measured at amorfised cost and for which fair values are disclosed in the financial statements, To provide an indication about the
reliability of the inputs used in determining fuir valoe, the Company has clussified its financial insiruments into the three levels prescribed uoder
the acrounting standard, which are explained herein below.

Financial assets measured at fair value - recurring fair value measurements At 31 March 2022

Particulars Notes Level 1 Level 2 Level 3 Total

Financial investments at FV1PL
- Liquid mutual funds 4b 2,423.76 - - 2,423.76

Financial assets measured st fair value - recurring fair value measurements At 31 March 2022

Particulars Notes Level 1 Level 2 Level 3 Total

Finaocial investmenis at FVTPL
- Liquid mutual funds 4b 2,293 61 B - 2,293 A1

Valuatio
Fair value is the price that would be received 1o sell an ass2t or paid to transfer a lishitity in an orderly transaction in the principal (or most
advaniageous) market at the measurement date under current market conditions (i e, an exit price), regardless of whether that price is directly
observahle or estimated using o valuation technique,

In order to show how fair values have been derived, financial instrumenis are classified based on a hierarchy of valuation techniques, as explained
Y ques, P

Level 1: Level | hierrchy includes financial instruments measured using quoted prices in active markets. Quotes would include
rates/values valuation references published periodically by BSE, NSE ete, hasis which trades take place in a linked or uniinked aclive market. This

Level 2: The fuir value of financial instruments that are not traded in an active market are detemiined using valuation techniques which maximise
the use of ohservahle market data (either directly as prices or indirectly derived [rom prices) and rely as Jittle as passible on entity-specific
estimates, If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2,

Level 3: If ane or more of the significant inpuis is not based on observable market data, the nstrument is included in level 3.
This is the case for unlisted equity securiiies, confingent consideraiion and indemnification asset included in level 3.

Valuation Techuigues used to determine fair value
Valuaiion Techniques used to determine fair value include
- Open ended mutual funds and cerain bonds and debeniures at NAV'sfrates declared and/or quoted
- Close ended mutual funde at NAV's declared by AMFT
- For other honds and debeniures values with references to prevailing yields to maturity maiching tenures, quoled on sites of
credible grganisation such as ICRA (Investment Information and credit rating agency)
- Commercial papers and certificate of deposits, being short term maturity papers, amorfised cost is assumed to be the fair vaiue

iii) Fair value of financial assefs and liabilities mezsured at amortised cost

The carrying amounts of trade payables, other financial sssets/lishilities and cash and cash equivalents are considered to be the same as their fair
values, due to their short-term nature,
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27

On the basis of informiation requested from vendors with regards to their regisiration (filing of Memarandum]j under "The Micro, Small and
Medium Enterprisss Development Act, 2006 (27 of 2006)" and in view of the terms of paymenis not exceeding 45 days, which has been
promptiy paid, no lishility axisis 2z 5131 March 2023 and 31 March 2022 and hence no disclosures have heen made in this regard.

Ofther notes

The Company has performed an ssscssment 1o identify transactions with struck off companies as at 31 March 2022 and no such company
was identified,

Mo funds {which are material either individually or in the aggregaic) have been advanced or loancd or invested (either from borrowed funds
or share premium or any other svurces or kind of funds) by the Company to or in any other pecson(s) or entity(ies), including foreign
enfities ('Imermediaries’), with the understanding, whether recorded In writing or otherwise, that the Iniermediary shall, directly or
indirectly lend or invest in other persons or entities identified in any maoner whatsocver by or on behalf of the Company (Ultimaie
Beneficiaries') or provide any guaranies. security or the like on hehalf of the Uliimaie Beneficiaries.

No funds (which are maierial either individually or in the aggregate) have been received by the Company fram any person{s) or entity{ies),
including foreign entities ('Funding Parties"), with the understanding, whether recanded in writing or otherwise, that the Company shall,
directly or indirectly, lend or invest in other porsons or entities identificd in any manner whatsocver by or on behalf of the Funding Party
("Ultimale Beneficiaries’) or provide any guaranies, security or the like on behalfof the Ultimaie Beneficiaries,

The Company has not traded or invested in crypro currency or virtial currency during the financial year.

The Company docs not have any Benami property, where any proceeding has been initiated or pending against the Company for holding
any Benami property,
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28 [Events after reporting date

There have been no events afler the reporting dale that require disclosure in these financizl stalements

As per our report of even date On behalf of the Board of Directors

For KK.C & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

ICAI Firm Registration Numher: 105146 W/W 100621

__gc-a{d;?gr P On A Ve PO

Soorej Kombaht Anish Amin V Rajagopalan
Partner Director Direcior
ICAT Membership Number: 1643686 DIN: 00070679 DIN: 02997795

Pune: 27 April 2023
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