Albanair GinbH Consolidated
Balance Sheet as at March 31, 2023

As at As at
Particulars Note | marcha1,2023 | March 31, 2022
Rs. Crores Rs. Crores
ASSETS
Non-current assets
Property, plant and equipmenl 11 12.54 15.88
Capital work-in-progress 1.1 2.81 264
Righl-of-use assel 1.1a 12.13 15.41
Goodwill
Cther intangible assets 12 113.33 121.52
Intangible assets under development 12 13.95 3.42
Financial assels
(iv) Olher financial assels 13 0.02 0.02
Other non-current assets 1.4 .- 0.05 0.18
154.84 159.07
Current asselts
Invenlories 1.5 37.18 55.60
Financial assets
(iiy Trade receivables 1.8 41.28 52.44
(iiiy Cash and cash equivalents 1.7 16.71 1343
{vi) Other financial assets 18 0.02 -
Other current assets 1.9 4.07 6.49
99.26 127.96
TOTAL ASSETS 254.10 287.03
EQUITY AND LIABILITIES
#
Equily share capital 372.38 37238
Other equity (353.61) (344.41)
Share application money )
Equity attributable to owners of the Company 18.77 27.97
Non-controlling interest
Total equity 18.77 27.97
Liabllities
Non-current liabilities
Financial liabililies
(i) Lease Liability 8.10 11.95
(ii} Olher financial liabililies 1.13 - 0.03
Contract Fabilities 12 34.79 36.90
Provisions 113 0.61 1.80
43.60 50.68
Current liabilities
Financial liabilities
(i) Borrowings 1.14 143.11 134.75
(i} Lease Liability 521 463
(iliy Trade payables 1.15 20.52 42.80
(iv) Other financial liabilities 117 13.98 13.58
Contract liabilities 1.18 1.75° 0.52
Provisions 1.19 5.81 11.22
Other current liabilities 1.20 1.45 (.88
191.83 208.38
TOTAL EQUITY AND LIABILITIES 254.10 287.03

The above Balance Sheel should be read in conjunction wilth the accompanying notes.




Albonair GmbH Gonsolidated

Statement of Profit and Loss for year ended March 31, 2023

Particulars Note Year ended Year ended
March 31, 2023 March 31, 2022
Rs. Crores Rs. Crores

Income

Revenue from operations 21 370.33 483.29

Other income 2.2 2.95 10.09
Total Income 373.28 493.38
Expenses

Cost of materials and services consumed 241.44 346.22

Purchases of stock-in-trade

Changes in inventories of finished goods, stock-in-trade and work-in-progress 12.33 {11.06)

Employee benefits expense 23 73.02 84.64

Finance costs 2.4 6.88 6.26

Depreciation and amortisation expense 2.5 23.83 25.32

Other expenses 2.6 23.92 33.44
Total Expenses 381.42 484.82
Profit before exceptional items and tax {8.14} 8.556
Exceptional items - -
Profit before tax {8.14) 8.55
Tax expense:

Current tax 0.86 0.31

Deferred tax - (credit) / charge

0.86 0.31
Profit for the period / year (9.00) 8.24
Other Comprehensive Income
A (i} ltems that will not be reclassified to Profit or Loss
- translation difference (0.20) (0.39)
- Remeasurement of Defined Benefil Plans

Total Other Comprehensive Income / Loss {0.20) {0.29)
Total Comprehensive Income for the year {9.20} 7.85

Earnings per share (Face value Rs.1 each)
- Basic (in Rs.)
- Diluted (in Rs.)

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




Albonair GmbH Consaolidated
Statement of Cash flows for the Year ended March 31, 2023

Year ended Year ended
. March 31, March 31,
Particulars 2023 2022
Rs. Crores Rs. Crores

Gash flow from operating activities
(Loss) / Profit for the year {1.29) 8.24
Adjustments for :

Income tax expense 0.56 0.31

Prepaid lease rentals '

Share of (profit} / foss of associates and joint ventures (net)

Depreciation, amortisation and impairment expense 4.61 20.43

Depreciation of right-of-use assel 1.26 4.89

Share based payment costs

Impairment toss allowance / write off on trade receivable / other receivables / loans

{net) {0.13) (0.17)

Net loss / {gain) arising on financial assel mandatorily measured at FVTPL

Foreign exchange {gain) / loss {0.78) {3.60)

Exchange (loss) / gain on swap contracts

Profit on sale of Property,plant and equipment (PPE) and intangible assets - net {0:03) -

Finance costs 237 6.26

interest income £0.01) {0.05)

Dividend income - -

Translation difference profit for the year adjustments 17.99 {0.91)
Operating profit before working capital changes 24.45 35.40
Adjustments for changes in: _

Trade receivables 12.68 16.53

Inventories 21.87 (18.07)

Non-current and current financial assets {0.02) -

Other non-current and current assels 2.82 1.07

Trade payables (24.17Y) (8.59)

Non-current and current financial liabilities (0.47) 0.58

Other non-current and current liabilities 0.51 (0.54)

Non-current and cutrent contract liabilities (3.21) (2.86)

Other non-current and current provisions (7.41) (26.51)
Cash generated {used in) / from operations 27.06- (3.00)

Income tax paid (net of refund) (0.92) (0.30)
Net cash (used in}/ from operating activities [A] 26,13 {3.30}
Cash flow from investing activities

Purchase of PPE and intangible assets {11.28) (7.37)

Proceeds on sale of PPE and intangible assels 0.12 0.00

Dividend received 0.03 0.06
Net cash {used in) / from investing activities [B] {11.13) (7.32)
Cash flow from financing activities

Proceeds from issue of equily shares (including securities premium) - 4.21

Repayments of non-current borrowings - (4.21)

Proceeds from current borrowings - 16.84

Payment of lease liabilily {5.99) (5.69)

Payments relating to swap contracts on non-current borrowings - -

Interest paid {6.43) (5.02)
Net cash from financing activities [C] {12.42} 6.13
Net cash {outflow) / inflow [A+B+C] 2.58 {4.49)
Opening cash and cash equivalents 13.43 18.12
Add - Pursuant to business combination
Exchange fluctuation on foreign currency bank balances 0.70 {0.20)
Closing cash and cash equivalents [Refer Note 1.7] 16.71 13.43
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Albonair GmbH Consolidated

Notes annexed to and forming part of the standalone financial statements

1.3 NON-CURRENT - OTHER FINANCIAL ASSETS

{Unsecured, considered good unless otherwise stated)

a) Other receivables *
Considered good
Considered doubtful
Less: Allowance for doubtful receivables

b) Derivatives designated in hedging instruments carried at fair value

c) Others
i) Employee advances
ii) Others (includes refund receivable, etc}

d) Security Deposits
Considered good
Considered doubtful
Less: Allowance for doubtful receivables

Amount is below rounding off norms adopted by the Company.

As at
March 31, 2023
Rs. Crores

As at
March 31, 2022
Rs. Crores

0.02

0.02

0.02




Albonair GmbH Consolidated
Notes annexed to and forming part of the standalone financial statements

1.4 OTHER NON-CURRENT ASSETS

(Unsecured, considered good unless otherwise stated)

a) Capital Advances
Advances to related parlies
Considered good

Others
Considered good
Considered doubtful
Less: Allowance for doubtful advances

b} Balances with customs, port trusi, central excise elc.{including paid under protest)
Considered good
Considered doubtful
Less: Allowance for doubtful balances

c) Others
i) Sales tax paid (including paid under protest)
i)  Other advances (includes prepaid expenses, efc)

As at As at
March 31, 2023 © March 31, 2022
Rs. Crores Rs. Crores
0.05 . 0.18
0.06 - 0.18
0.05 0.18




Albonair GmbH Consolidated

Notes annexed to and forming part of the standalone financial statements

As at . As at
1.5 INVENTORIES March 31, 2023  March 31, 2022
© Rs.Crores ., Rs.Crores

a} Raw materials and components 23.02 . 29.86
b) Work-in-progress - 422 3.30
¢} Finished goods 3 - 994 22.44
d) Stock-in-trade

Spare parts and auto components (including works made) - -
e) Stores, spares and consumable tools - -

3718 £5.60

Notes:
1 Goods in transit included above are as below: March 2023 March 2022

a) Raw materials and components ' - -
b) Stock-in-trade - -
Spares parts and auto components (including works made) - -

2 Cost of inventories (including cost of stock-in-trade purchased and write down of inveniories) recognised as an expense
during the year is Rs. 253,77 crores (2021-22: Rs. 335,16 crores).



Atbonalr GmbH Consolidaled

Naotes xéd to and forming part of the standal

1.6 GURRENT FINANCIAL ASSETS - TRADE RECEIVABLES
{Unsecured)

Considered good
Related parlles
Others

Cansidared daublful
Olhers

Less: Loss aliowance

As al

Rs. Crores

As at
. March 31, 2023 ~ March 31, 2022
Rs. Crores

0.56
52.08

Year ended March 31, 2023

Ouslanding for following periads Jrent dug date of payment

Not Due

Less lhan 6 § months -§ year 1-2 years 2-3 years More than 3 years

Ralaled Pariles

[1} Undisputed Trade receivables —cansidered good
—which have significant Increase In credit rlsk
—credit Impaired

{il} Disputed Trade Receivables—considered good

— which have slgnlficant increase in credit risk

—credit lmpaired

115

0.02 0.05

Total

thera
{) Undisputed Trade recei considered good
~which have significant Increase in credit risk
—credit impalred
{1 Bi: d Trade Receivabi; Idered good
~which have significant Increasa in credit risk
—credit impaired

33.94

613

|Gross Recelvables

0.02 0.05 613 -

1ass Pravidnng

35.09

0.02 0.05

Notes:
1, Mevement In loss allowance Is as follows:

Partlculars

Openlng balance

Pursuant lo business combination
Additions J Transfer

UlilizaRens f Reversals

Closing balance

2. These are carried at amodised cosi.

March 2023 March 2022

0.18 .

165 0.5
0.30 {0,18)
2.14 0.18

Year ended March 3t, 2022

hrarch 2023
40,729.00

1,98,037.00

2,38,766.00

EUR
March 2022

40,728.00

40,729.00

Quistanding for lcllowing perlods from due date of payment

Not Due

Lessthan 6 6 months -1 year 1-2 years 2-3 years More than 3 yeara

lReialed Parlles
(1} Undisputed Trade receivables — cansldered good

—which have significant intrease in credit dsk
—credil impalred

(I} Disputed Trade Receivables-consiifered good
—which have signiflcant ncrease in cred|t risk
—ceedlt Impaired

0.21

035

Tolal
.56

‘Others

[} Undisputed Trade receivables —considered gaad
—~which have significant Increase In credit risk
—<¢redit Impalred

{ii) Disputed Trade Receivables—considered good
—which have significant Increase (n credit sk
—credit Impaired

46.29

5.77

46.29
537

Aross Recelvables

4650

612 - - -

5262

Less: Provislons

0.18

0.18

Tolal

46.50

5.9 - - -

52.44




Albonair GmbH Consolidated

Notes annexed to and forming part of the standalone financial statements

1.7 CASH AND CASH EQUIVALENTS
i)y Balances with banks:
a) In current accounts
b} in cash credit accounts
¢) In deposit accounts

ii) Cash and stamps on hand

1.7 BANK BALANCES OTHER THAN (a) ABOVE
i) Unclaimed dividend accounts {earmarked)

iy Escrow bank account (earmarked)

Deposits with more than original maturity of more than 3 months but less than 12

iiiy months

As at As at
March 31, 2023 March 31, 2022
Rs.Crores ° Rs. Crores
16.68 . 13.39
0.03 0.04

1677 13.43




Albonair GmbH Consolldated

Notes annexed to and forming part of the standalone financlal statements

1.8 CURRENT - OTHER FINANCIAL ASSETS

(Unsecured, consldered good unless otherwise stated)

a)

b)

c)

d)

e}

g)

h)

—

k)

-

[+

3 Movement in Allowance for doubliul receivable {others) is as follows:

Inlerest accrued :
- Loans lo ralaled parties
Considered good
- Others

Employee advances

Derivatives not deslgnated as hedglng Instruments carried
at fair value

Derivatives designated as hedging instrumenls carried at
fair value

Earmarked Bank Balance {escrow bank accountls}
Related parlies

i. Advances In foreign currency
ii. Other receivable

Intercorporate deposits
i. Relaled Parlies
ii. Olhers

Revenue grants receivable
- Considered good
- Considered doublful
Less: Allowance for doubtful receivables
Olhers (includes expenses recoverable, elc.)
Considered good
Considered doublful

Less: Allowance for doubtful receivables

Security deposits

Bank deposits with original maturity of greater than 12 months

Receivable on slump sale from related party

Of the employee advances mentioned above,
Due from Officers #

# Amount is below rounding off norms adopted by the Company.

Notes:

As at As at
March 31, 2023 March 31, 2022
Rs. Crores Rs. Crores

0.02
0.02 -

These (except derivalives) are carried at amortised cost. Derivatives are carried al fair valus through profit or loss/

other comprehensive income.

Movement in Allowance for doubtful receivables (Revenue grant receivable) are as follows:

Particulars

Opening balance
Additions

Ulilisations / Reversals
Closing balance

Particulars

Opening balance
Additions

Ultilisations / Reversals
Closing balance

March 2023 March 2022

March 2023 March 2022

4 Movement In Allowance for doubtful receivable (Receivable from government authorities) Is as follows:

Particulars

Opening

Add: Transfer

Less: Utilisations / Reversals
Closing

March 2023 March 2022



Albonair GmbH Consolidated

Notes annexed to and forming part of the standalone financial statements

As af 3 As at
1.9 OTHER CURRENT ASSETS March 31, 2023 © March 31, 2022
(Unsecured, considered good unless otherwise stated) © Rs.Crores ~Rs,Crores

a) Advances to related pariies - -

b) Considered good - -
Related Parties : ;
Others 0.06 0.09
Considered doubtful -

0.06 0.09
Less: Allowance for doubtful advances . - -
0.08 0.09
¢) ) Balances with Government Authorities - Goods and Services, customs, port trust,
central excise etc. ©3.014 5.50
d) Others 100 0.90
307 6.49
* Includes:
- Prepaid expenses 1.00 0.90
- Gratuity
Note:
Movement in allowance for doubtful advances is as follows:
Particulars March 2023 March 2022

Opening - -
Add: Additions - -
Less: Utilisations / Reversals - -
Closing - -



Albonair GmbH Consolidated

Notes annexed to and forming part of the standalone financial statements

1.10 EQUITY SHARE CAPITAL

Authorlsed
Nol authorized

Issied

Subseribed and fully paid up

# amount is below rounding off norms adopted by the Company.

As at i As at
- March 31,2023 : March 31, 2622
Rs. Crores Rs. Crores
37238 372.38
372.98_ 372.38
0.00. 0.00
372,38 : 372.38

Shares held by promoters as at March M, 2023
% Change during
5. No [Promoter name No. of Shares**  |%of total shares the yoar
1|Ashok Leyland Ltd. 42,380.00 100.00 0
2
3
Total
Shares hsld by promoters as at March 31, 2022 % Change during
5. No |Promoter name No. of Shares**  [%oftotal shares'] the year
1
2
3
Total

** Detalls to be given separately for each class of shares

1. Reconciliation of number of Equity shares subscribed
Balance as at the beginning / end of the year
Add: Issued during the previous year pursuant to business combination
Add: ssued during the year
Balance as at end of the period

2, Shares issued In preceding 6 years for consideration other than cash
3. Shares held by the Holding Company

Balance as at the beginning / end of he year

March 2023
372.38

372.38

March 2023
372.38

4. Sharsholders other than the Holding Company holding more than §% of the equity share capital

March 2022
37238

37238

March 2022
372.38




Albonair GmbhH Consolidated

Nofes annexed to and forming part of the standalone financtal statements

1.11 OTHER EQUITY

Capital Reserve

Securities Premivm

Capital Redemplion Reserve

Share Options Outslanding Account
General Reserve

Cash Flow Hedge Reserve

Faoreign Currency Translation Reserve
Retained Earnings

Share Application Money pending alloiment

Reler "Consolidaled Siatement of Changes in Equity” for addilionsfdelelions in each reserva.

As at } As at
March 31, 2022 @ March 31, 2022
Rs. Crores ©  Rs. Grores

o
(10.43); (10.23)
{343.18)° (334.18)
(353.61)i {344.41)




Albonair GmbH Consolidated

Notes annexed to and forming part of the standalone financial statements

1.12 NON-CURRENT - OTHER FINANCIAL LIABILITIES As at ‘ As at

March 31, 2023 “ March 31, 2022

Rs.Crores Rs, Crores

a) Derivatives designated in hedging relationships carried at fair value

b) Capital creditors

¢) Others (includes security deposit payable, eic) - 0.03

R 0.03



Albonair GmhH Consolidated

Notes annexed to and forming part of the standalone financial statements

_ As at 2 As at
1.13 CONTRACT LIABILITIES . March 31,2023 = March 31, 2022
Rs. Crores . Rs. Crores
34.79 36.90

a) Income received in advance
b) Advance from customers

34.79 36.90




Albonair GmbH Consolidated

Notes annexed to and forming part of the standalone financial statements

As at : As at
1.14 NON-CURRENT PROVISIONS March 31, 2023 March 31, 2022
Rs. Crores : Rs. Crores
a) Provision for employee benefits
i) Compensated absences 4 -
ii) Others including post retirement benefits -
b} i. Provision for product warranties 061 1.80
. Other provisions (inciuding litigation matters) -
0.61_ 1,80
Notes:
1. Movement in Provision for product warranties is as follows:
Particulars March 2023 March 2022
Opening {Current and Non Current) 13.02 13.02
Add: Provided during the year 1.25 10.37
Less: Utilisations (net) 7.85 10.37
Closing (Current and Non Current) 6.42 13.02

This provision is recognised once the products are sold. The estimated provision takes into
account historical information, frequency and average cost of warranty claims and the estimate
regarding possible future incidence of claims. The provision for warranty claims represents the
present value of management's best estimate of the future economic benefits. The outstanding
provision for product warranties as at the reporting date is for the balance unexpired period of

the respective warranties on the various products which range from 1 to 24 months.

Movement in- Provision for others (including litigation matters} is as follows :

Partictlars March 2023 March 2022
Opening - -
Add: Additions - -
Less: Transfer / Reversal - -
Closing - -



Albonalr GmbH Consolidated

Notes annaxed to and forming pari of the standalone flaanclal stalemenls

: As ol H As al
.15 CU TF IC ITIES - i H
1.4 RRENT FINANCIAL LIABILITIES - BORROWINGS i soh 3, 2023 March 31, 202

t s, Crores ! Rs. Crares

Secured barrowings . A
Loans [rom banks : 14319 13475
{Includes cash credi, packing credit, ele.} .

Unsecured borfowings
Short Lerm loans from banks
commerclal pager

Bills discounted

Current malurities of Tong-lerm debt - -

¢ 143,11 ¢ 13435

Nol

1, Thase are carried at amortised cosL
2. Refer Role 3.8 for securiky and terms of the borrowings.
3. Commercial paper - mazimum halance outslanding during the year is Rs, Crores {March 2022: Rs, Crores).

4, feler Nole 3.3F14 for details of debl covenants.

5, The Company has utilised the borrewings for the purpose foi which il is ob1ained es loned in the
6. Nel debl reconciliatien:

As.al Asat s
Mareh.34, 2023 March 34,2022 |
Re. Crorew Ra. Croras
Cash and cash equivalents 1071 1.4
Uquid Inveslments
Current boirowings (142,11} (134.75)
Hon-current horrowings
Decivalive Asset f {Uability)
Lease Liability {t3.31) {16.58)
Naldebt
{13971} (13780}
Other assels L Fom A I H Totat
Darivative Aseat) i
Cash and bank overdraft  Liquid investmants Nen-current inge  Currant g {Liabllity} Leasa Liabilfites 5
Hel debt 23 al March 31, 2024 18.12 -124.34 -10.54 (125.75)
Cash Nows [nat} (4.48) (12.63) ’ 589 (11.43)
Forelgn exchange adjustments (Reallse: 020} 238 026 252
Profit § {loss] on sale of Rquid lnvesiments (net) -
Interest epense (3.16) {(1.10) {6.28}
InLarest paid 5.02 502
Other non-cash movements -
- Falr value adjustmenls -
- additlon / Detetlon {He) refailng to lease liabllity 1.99) (1:99)
Nel debt a5 al March 31, 2022 13.42 - - - {134.76} - {18.58) (137.90%
Lash flows {net) 2.58 - 6.99 8.57
Forelgn exchange adjutlmeats (Realise: 0.70 {8.78} (0.88) {9.06)
#rofiL { [tass] on sale of lquid Inveslments {ne1) -
Inleresl expense (a.o1) {0.67) (6.8}
nterest paid 643 643
Other non-cash mavements -
- Fafr value adjustmenls -
- Swap related adjusiments
- addition f Delelion {He1) relating to lease llability {0.87)
Nel debt as al March 31, 2022 16.71 - - - (143.44) - {13.31)

Nole:
Mon-current borrowings and Interest expense Is gross of impact on account of effective interest valg changas
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As at As at
1.16  CURRENT FINANCIAL LIABILITIES - TRADE PAYABLES March 31,2023 March 31, 2022
Rs. Crores Rs. Crores
Trada payables - including acceplances
a) Total oulstanding dues of micra enterprises and small enlerprises - -
b) Tolal oulslanding dues of creditors olher than micro enterprises and small .
enlerprises 20,52 42.80
20.52 42.80
Trade Payables agelng schedule
Rs. Crores
As at March 31, 2023
Un-blNed
. (includes More
Particulars acerued Not Due Less than 1 year than 3 Total
expenses / years
tiablllliss
() Undisputed dues - Miero and Small Enterprlses -
(i) Undisputed dues - Others 20.52 20.52
{iii) Disputed dues — Micro and Small Enterprises -
{Iv) Disputed dues - Others -
Total - 20,52 - 20.52
As al March 31, 2022
Un-blilad
: Includes More
3 2 {
Particulars { 31 March 2022 ) accrued Not Due Less than f year than 3 Total
expenses [ yoars
labiltities
{1} Undisputed dues - Micro and Small Enterprises -
[il) Undisputed dues - Others 42,80 42 80
{ii) Disputed dues — Micro and Small Enterprlses
{iv) Disputed dues - Others
Total - 42.80 - 42.80
Note:

1 These are carried al amorlised cost.
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Motes annexed to and forming part of the standalone financial statements

As at
March 31, 2022
Rs. Crores

0.72

12.86

147 CURRENT - OTHER FINANCIAL LIABILITIES arch o 2023
Rs. Crores
a) Interest accrued but not due on borrowings 1.95
b) Unclaimed dividends : -
¢) Employee benefits . ] - !
d) Capital creditors o .
e) Derivatives designated in hedging relationships : oo
f) Others* 12.03
13,98

13.58

* Includes:
Personnel provisions, other provisions

Notes :

1. Refer Note 3.8 for security and terms of the borrowings.

2. These {except derivatives) are carried at amortised cost. Derivatives are carried at fair value through profit or loss/ other comprehensive income.

3. Refer Nole 3.3F14 for details of debt covenants.
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Notes annexed to and forming part of the standalone financial statements

As at
March 31, 2022
Rs. Crores

0.52

As at
March 31, 2023
118 CURRENT CONTRACT LIABILITIES Rs. Crores
a) Income received in advance 175
b) Advance from customers -
1.75

0.52
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As at As at
149 CURRENT PROVISIONS : March 31, 2023 . March 31, 2022

Rs. Crores : Rs. Crores
a) Provision for employee bensfils
i) Compensated absences . -
ii) Others including Post retirement benefils -

b) Others ;
i} Provision for product warranties _ 581
i}y Other provisicns (including litigation mallers) : -

5.81 . 14.22

11.22

MNotes:

1. For movement in Provision for product warranties refer note 1.20.
Particulars March 2023 March 2022

Opening
Add; Additions {net of utilisations) . - .
Less:

Closing

This provision Is recognised once the products are sold. The estimated provision takes into account historical information, frequency and
average cost of warranty claims and the estimate regarding possible future incidence of claims. The provision for warranty claims represents the
present value of management's best estimate of the future economic benefits. The outstanding provision for product warranties as at the
reporting date is for the balance unexpired period of the respective warranties on the various products which range from xx to xxx months.

2. Movement in Provision for others {including litigation matters} is as follows :
Partlculars
Opening
Add: Additions / Transfer - -
Less: Utilisations / Reversal - -
Closing

March 2023 March 2022
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120 OTHER CURRENT LIABILITIES Marcﬁsarfzozs Marcf“z :,tzozz
Rs. Crores Rs. Crores
a) Statutory liabilities ' -
b) Accrued gratuity _ -
c} Others * 1.45 0.88
1.45 0.88

Notes:
* Others include: Liability for wage tax and church tax
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2.1

REVENUE FROM OPERATIONS

a) Sale of products
- Commercial vehicles
- Ferrous castings and patterns
- Spare parts and others

- Engines and gensets

(A)
by Sale of services
(B
¢) Other operating revenues
- Grant Income
- Export incentives
- Scrap sales
- QOthers
(C)
(A+B+C)

Less : Rebate and discounts

Year ended

March 31, 2023

Year ended
March 31, 2022

Rs. Crores Rs. Crores
361.69 478.11
361.69 478.11
6.11 2.28
8.11 2.28
0.03 0.04
2.50 2.86
2.53 2.90
370.33 483.29
370.33 483.29
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2.2 OTHER INCOME

a) Interestincome from financial assets measured at amomsed cost
i) Loans to related parties
iy Others

b) Dividend income from subsidiaries and associates
Non-current investments

¢) Profit on sale of investments (net)
Current investments

d) Other non-operating income
i) Profit on sale of Property, plant and equiprnent (het)
Net {loss) / gain arising on financial asset
ii. mandatorily measured at FVTPL
iii) Foreign exchange gain {net)
iv) Others*

Notes:
*others include: Income from the reversal of provisions

Year ended Year ended
March 31, 2023 March 31, 2022
Rs. Crores Rs. Crores
0.03 0.05
0.03 0.05
0.08 -
0.04 3.60
2.80 6.44
2.92 10.04
2,95 10.09
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2.3 EMPLOYEE BENEFITS EXPENSE

b)
c)

d)

Salaries and wages
Contribution to provident and other funds

Share based payment costs *

Staff welfare expenses

Less: Expenses capitalised

Year ended Year ended
March 31, 2023 | March 31, 2022
Rs. Crores Rs. Crores
68.65 74.97
12.98 13.15
81.63 88.12
- 8.61 3.48
73.02 84.64
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2.4 FINANCE COSTS

Interest expense

Less: Expenses capitalised

Interest on Lease Liability

Year ended Year ended
March 31, 2023 | March 31, 2022
Rs. Crores Rs. Crores
6.01 5.16
6.01 5.16
0.87 1.10
6.88 6.26
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2.5 DEPRECIATION AND AMORTISATION EXPENSE

A) Property, plant and equipment
i) Buildings
ii) Plant and equipment
iii) Furniture and fittings
iv) Vehicles
v) Office equipment
vi) Assets given on lease
- Buildings
- Plant and equipment

- Aircraft
- Furniture and fittings

B) Intangible assets
i) Computer software
- Developed
- Acquired

ii) Technical knowhow

- Developed
- Acquired

. C) Depreciation of Right-of-use asset

Note:
Also Refer Notes 1.1, 1.2 and 1.1A

Year ended
March 31, 2023

Year ended
March 31, 2022

Rs_. Crores Rs. Crores
3.50 4.37
0.16 0.25
0.25 0.35
3.91. 4.97
0.29 4.73
14.92 10.73
15.21 15.46
471 489
23.83 25.32
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2.6 OTHER EXPENSES

(@
(b)
(c}
(d)

(e)
{f)
(@)
(h)
U
()
(k)
0
(m)
(m)

Consumption of stores and tools
Power and fuel
Rent
Repairs and maintenance
- Buildings
- Plant and machinery
- Others
Insurance
Rales and taxes, excluding taxes on income
Research and development
Service and product warranties
Packing and forwarding charges
Selling and administration expenses (net)
Annual maintenance contracts
Impairment loss allowance / write off on Trade receivable

Impairment loss allowance / write off on other receivable

Foreign exchange loss

Less: Expenses capitalised

Year ended
March 31, 2023

Year ended
March 31, 2022

Rs. Crores Rs. Crores
0.02 0.01
1.29 1.45
145 0.79
126 1.03
0.46 0.59
0.07 0.19
1.20 1.96
0.25 . 0.26
3.35 | 3.69
1.25 10,37
0.94 1.93
8.36 9.12
2.35 2.20
1.66 j -

| (0.17)
23.92 33.44
23.92 33.44




Albonair GmbH Consolidated
Notes annexed to and forming part of the standalone financial statements

31 Income taxes relating to continuing operations
Year ended Year ended
3.1.1 Income tax recoghnised in profit or loss ' * March 31, 2023 March 31, 2022
: Rs. Crores Rs. Crores

Current fax

In respect of the current year
Domestic entities 0.86 0.31
Foreign entities :

A 0.86 0.31
Deferred tax
In respect of the current year _
Adjustmentis to deferred tax attributable to changes in tax rates and laws : . - -
B - -
Total income tax expense recognised in the Consolidated profit or loss ‘
{A+B) 0.86 0.1
3.1.2 Income tax expense for the year reconciled to the accounting profit.
Year ended Year ended
March 31, 2023 March 31, 2022
Rs. Crores: Rs. Crores
Profit before tax (8.14). 8.55
Domestic entities
Foreign entities , |
Consolidated Profit before tax (8.14) 8.55
Income tax rate ‘ 33.00% 33.00%

Income tax expense (2.69) 2.82

Effect of income / credit (reversals) that is exempl from taxation - -
Effect of income that is taxed at lower rate ‘ 269 (2.82)
Effect of exceptional items, disallowances and reversals (net) - -
Effect of previously unrecognised and unused tax losses : - -
and deductible temporary differences - -
Effect of concessions and other allowances - -
Effect of different tax rates of branches operating in overseas jurisdictions - -
Effect of other adjustments : 0.86 | 0.31

0.86, 0.31
Adjustments recognised in the current year in relation to the current tax of prior
years

Income tax expense recognised in Consolidated profit or loss ' 0.86: 0.31
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31.2 Unrecognised deductible temporary differences, unused tax losses and unused tax credits
As at As at
March 31, 2023 March 31, 2022
Rs. Crores Rs. Crores
- Unused tax losses 501.73 ! 496.97
501.73 496,97
Notes:

1. No time limit for expiry.
2. The above are gross amounts on which appropriate tax rates would apply.
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3.2

3.21

Earnings per share

Basic earnings per share
Diluted earnings per share
Face value per share

Basic and diluted earnings per share

Profit for the year attributable to owners of the
Parent Company

Weighted average number of equity shares used in '

the calculation of basic earnings per share
Adjustments :
Dilutive effect - Number of shares relating to

employee stock options
Weighted average number of equity shares after

adjustment for effect of dilution

Year ended Year ended
March 31, 2023 : March 31, 2022
Rs. Rs.

(2,123.64)‘: 1,962.98
(2,123.64) 1,962.98
1.00 : 1.00
Year ended Year ended

March 31, 2023 March 31, 2022

Rs. Crores Rs. Crores
(9.00) 8.24
. Yearended | Yearended
- March 31, 2023 : March 31, 2022
: Nos. - | Nos.
42,380 42,380
42,380 42,380
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3.3 Financial Instruments
3.3.1- Capital management

The Group manages its capital to ensure that entities in the Group will be able to continue as going
concerns while maximising the return to stakeholders through the optimisation of the debt and
equity balance.

The Group determines the amount of capital required on the basis of annual master planning and
budgeting and five year's corporate plan for working capital, capital outlay and long-term product
and strategic involvments. The funding requirements are met through equity, internal accruals and
a combination of both long-term and short-term borrowings.

The company has registered the charges on security offered for the purpose of availing loan within
the stipulated period. The company has utilised the loans borrowed during the year for the purpose
for which it is obtained as mentioned in the borrowing agreements. The company is not declared as
a wiliful defaulter. The periodical returns submitted to the banks matches with books of acccounts
of the Company.

The Group monitors the capital structure on the basis of total debt to equity and maturity profile of
the overall debt portfolio of the Group.

March 31, 2023. March 31, 2022
Debt (long-term and short-term borrowings 166.42. 1561.33
including current maturities and lease
liabilities net off effective interest rate f
Total equity ~ 18.77 27.97
Debt equity ratio 8.33 541
* includes borrowing in relation to financing ‘
activity
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3.3.2

Financial Instruments {continued)

(2) Interest rate risk management:

The Group is exposed to interest rate risk pertaining to funds borrowed at both fixed and fleating interest
rates. The risk is managed by the Group by maintaining an appropriate mix between fixed and floating rate
borrowings by the use of interest rate swap contracts. Hedging activities are evaluated regularly to align
with interest rate views and defined risk appetite, ensuring the most cost-effective hedging strategy is
implemented. Further, in appropriate cases, the Group also effects changes in the borrowing
arrangements to convert floating interest rates to fixed interest rates.

The exposure of the group's borrowings to interest rate changes at the end of the reporting period are as
follows:

March 31,2023  March 31, 2022

'Rs. Crores Rs. Crores
Variable rate Borrowings - 14311 134.75
Fixed rate Borrowings * = : - -
14311 134.75

Interest rate sensitivity analysis

{a) For business other than financing activities:

The sensitivity analysis below has been determined based on the exposure to interest rates for non-
derivative instruments at the end of the reporting period. The interest rate on variable rate borrowing
around 2.25% p.a. Interest rate sensitivity is performed at 25 basis points, as these rates are used by the
Management regularly in assessing the reasonable possible changes in the interest rates.

If interest rates had been 25 basis points higher/lower and all other variables were held constant, the
Group's profit for the year ended March 31, 2022 would decrease / increase by Rs. 0.36 crores (2020-21:
decrease / increase by Rs. 0.34 crores). The corresponding impact on profit after tax and equity is Rs. 0.36
crores (2020-21 Rs. 0.34 crores). This is mainly attributable to the Group's exposure to interest rates on its
variable rate borrowings.
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3.3.3 Financial Instruments {continued)

{C) Liquidity risk

Liquidity risk refers to the risk that the Group cannot meet its financial obligations. The objective of liquidity risk
management is to maintain sufficient liquidity and ensure that funds are available for use as per requirements. The
Group has obtained fund and non-fund based working capital limits from various banks. Furthermore, the Group has
access to funds from debt markets through commercial paper programs, non-convertible debentures, and other debt
instruments. The Group invests its surplus funds in bank fixed deposit and mutual funds, which carry minimal mark-to-
market risks.

The company had access to the following undrawn borrowing facilities at the end of the reporting period:

March 31, 2023 | March 31, 2022
Rs. Crores Rs. Crores
From Banks
- Secured 8.94 8.42
- Unsecured - -
Total 8.94 8.42

Further to the above, the Group has an option to issue commercial paper for an amount of Rs.0.00 crores.The Group
also constantly monitors funding options available in the debt and capital markets with a view to maintaining financial

flexibility.

The table below summarises the malurily profile remaining contractual maturity period at the balance sheet date for its
non-derivative financial liabilities based on the undiscounted cash flows.

Rs. Crores
Due in Due in Due after Carrying
1st year 2nd to 5th year 5th year amount
March 31, 2023
Trade payables . - -
Other financial liabilities 13.98 - 13.98
Borrowings 144.58 144.58 .
Lease Liability 5.88 8.67 14.55 :
164.44 8.67 - 17311
Due in Due in Due after Carrying
1st year 2nd to 5th year 5th year amount
March 31, 2022
Trade payables - -
Other financial liabilities 13.58 0.03 13.61
Borrowings 134.75 134.75
Lease Liability 5.01 12.85 17.86
153.34 12.88 - 166.22
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3.3 Financial Instruments (continued)
3.3.4 Categories of Financial assets and liabilities:

March 31, 2023 March 31, 2022
Rs. Crores ‘= Rs. Crores

Financial assets

a, Measured at amortised cost:
Investments
tnvestments - Accounted for using equity method e
Cash and cash equivalents : 16.71 13.43
Other bank balances P
Trade receivables : 41.28 52.44
Loans (net of allowance) ' - -
Others : 0.04 . 0.02

b. Mandatorily measured at fair value through profit or loss
{(FVTPL)/ Other Comprehensive Income (OCI): .
Investments : - -
Loans {net of allowance)* ;
Derivatives designated as hedging instruments
Derivatives nof designated as hedging instruments

Financtal liabilities

a. Measured at amortised cost: :
Borrowings 14341 134.75
Trade payables - ' - -
Other financial liabilities 13.98 13.61
Lease Liability 13.31" 16.58

b. Mandatorily measured at fair value through profit or loss (FVTPL)
{ Other Comprehensive Income (OCI):

Derivative designated in hedge accounting relationships

Derivative not designated in hedge accounting relationships
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a1

3.4.2

.44

.45

Revenue from confracts with customers

Disaggregated revenue Informaltion

Year ended Year ended
Particulars March 31,2023 .  March 31, 2022
Rs. Crores Rs. Crores
Type of goods and service
a) Sale of products
- Commercial vehicles .
- Engines and gensels 361.69 478.11
- Ferrous ¢astings and pallerns
- Spare parls and others .
361.69 47811
b) Sale of services
- Freight and Insurance
- Annual Malntenance Contracls (AMG)
- Manpower supply services
- IT services :
- Others (Includes wamranly services) 6.1 2.28
6.1 2.28
c) Olher operaling revenues ' ’
- Scrap sales 0.03 ; 0.04
- Others 2.50 2.86
2,63 2490
Less: Rebales and discounts
Total revenue from contracts with customers 370.33 483.29
Indla 675 ¢ 695
Qutside India 363.58 . 476.33
Total revenue from contracts with customers 370,33 ¢ 403.29
Year ended

Timing of revenue recognition March 31, 2023

Year ended
March 31, 2022

Ata pointIn Over a perlod of At a polnt In Over a perlod of
Partlculars time tims time time
- Sale of products and other aperaling income 364.22 481.01
- Sale of Services - Frelghl and Insurance
- Sale of Services - Manpower supply
- Sale of Services - IT ;
- 3ale of Services - AMC and Others (Includes warranly services) 6,11 228
Less; Rebates and discounts . :
Tolal revenue from contracts with customers 364,22 611 481.04 2.28
Contract balances
As at As at
Partlculars March 31,2023 :  March 31, 2022
Rs. Crores 1 Rs. Crores
Trade recelvables (Refer note 1.6) 41,28 | 52.44
Conlract assets - -
Conlracl liabilities (Refer notes 1,12 and 1.18) 36,54 37.42

Contract assels are unbilled revenue eamed from AMC and other services which are recognised upon completion of service,

Upon billing as per the terms of the contract, the amounls recognised as contract assets are reclassiiied to rade recaivables.
Contracl liabilities Include income received In advance for R&D services, which will be considered in luture serial prices or in

future license Income.

Revenue recognised In relatlon to contract tlabllitles

As at As at
Partlculars March 31, 2023 March 31, 2022
Rs. Crores Rs. Crores

Raevenue recognised from contract liabllllies al the beginning of the year
Revenue recognised from performance obllgations salisfled in previous years

419

Reconclllation of revenue recognised In the statsment of prolit and loss with the contracted price

5.42

Particulars March 34,2023 .  March 31, 2022
Rs.Crores - Rs, Crores

Conltracled price 37033 483.29

Adjustments ;

Rebales and discounts - -

Revenue from coniracts with customers 370.33 483.29

Unsatistied or partially unsatistled Perfomance obllgation

The fransaclion price allocated to the remaining performance abligations (unsalisfied or parially unsatisfied) , as follows;

. As at
Parliculars March 31, 2023 March 31, 2022
Rs. Crores Rs. Crores

Within one year
More then one year

The remaining perforrnance obligallons expecled lo be recognised in more than one year relate to the extended warranty and
alher obligation which is expected to be recognised over a period of 24 monihs to 48 monlhs.
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Segment related disclosures
The Group's operaling segmen
system as per Ind AS 108. The Group Is engaged in the business of man
mainly relating 1o vehicle and housing financing.

Particulars

i Segment Revanue
Commercial vehicle
Financial service

Gross Revenue
Less: Inter-segmental revenue
Revenue from operations

ii Segment Results
GCommercial vehicle
Financial service (after deducling interesi expense on loan financing)
Tatal Segment Profit hefore Interest and Tax
Interest Expense
Other Income
Share of profit / (loss) of associates and joini veniures
Exceptional ilems
Profit before Tax

Tax
Profit after Tax {including share of profit / {loss) of associate and joInt venture)

il Segment Assets
Commercial vehicle
Financial service

Total Segment Assets

iv Segment Llabilitles
Commercial vehicle
Financial service

Total Segment Llabllities

v Addition to Non-current asset
Commercial vehicte
Financial service
Total Additlon to Non-current asset

For the amount of Investments in assoclaies and joint ventures accounted for by
The Group's segment based on gecaraphy is given below:

Partlculars
Revenue from Operations

Mon-Current Asset

Year ended
March 31, 2023

t is idenlified as business segment based on nature of products, risks, relurns and the internal business reporting
ufacturing of Commercial Vehicles and rendering Financlal Services

Year ended
March 31, 2022

Rs. Crares ; Rs. Crores
370.33 | 483.29
370.33 483.29
37033 483.20

(4.21) 472
@21 472
(6.88), (6.28)
2.96 10.09
o i
oo ]
B.14) 356
0.86 | 0.31
(8.00) 8.24
264,10 205.11
264.10 . 295.41
254.10 20511
25410 395.11
1128 . 737
7128 7.37

the equlty method refer Note 1.3

2023
2022

2023
2p22

In Indta

B.75
6.95

Outslde India

363.58
476.33

11.28
7.37

Total

370,33 :
483.28

11.28 -
7.37
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3.6.1 Related party disclosure
a) List of parties where controf exists

Holding company Ashok Leyland Lid

B} Other relaled parties

Fellow subsidiaries Albonair India
Subsidiaries _ Albonair Autornolive Technology Co. Lid, China
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3.6.2 Related party disclosure {continued)

¢) Related Party Transactions - summary
China Alb. India Rs. Crores
Subsldlaries Fellow Subsldiaries Holding Company Total
Transactions during the year 2023 2022 2023 2022 2023 2022 2023 2022
ended March 23 .
1 |Purchase of raw materials,
componenis and fraded goods
(net of GST) 243 0.22 2.13 0.22
2 |Sales and services {net of GST) 8.39 1.98 6.28 5.06 14.66 7.04
3 |Other operating income - -
4 |Cther expenditure incurred / !
{recovered) {nef) 0.59 0.61 0.59 0.61
5 |Interest and other income - -
6 |Interest expense - 0.06 - 0.06
7 |Bomowings repaid - 4.33 - 4.33




Albxnsit GmkH Contoliditd
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8.3 Related party dickriute feantirprd)

oI Related Partr Balancas - mmmary

Rx Crogy
Setsiimies | Forow Bubaimier | Mokting Compamy Total
Faly SnAdarh 39 F- 7] 20; T 2022 2y 02X B0
1 {Tracte reor’valies | Refder Hote L DE4 oos aoz 22 o5
a1
2 [ocher Finarciat and ron-
Errwial assais
3 | Sure soocation money
4 Frracte and aover prymeves - 23] am 213 azo
5 |Fnarciat o ararines wan] 1] ez
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3.6.4 Related party disclosure (continued)
e) Significant Related Party Transaclions

Rs. Crores
Transactions during the year ended March 31 2023 2022
1 |Purchase of raw materials,components and traded goods ( net of GST)
Albonair India 213 0.22
Albonair Automotive Technology Co. Ltd, China - -
2 |Sales and services (net of GST)
Albonair India 8.39 1.98
Ashok Leyland Limited 6.28 5.06

Albonair Automotive Technology Co. Ltd, China
3 |Other operating income
Ashok Leyland Limited

4 |Other expenditure incurred / (recovered) {net)
Ashok Leyland Limited
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3.7 Lease arrangements

Group as lessee

Maturity Analysis (Remaining Contractual Maturities) for lease payments is as foliows:

Particulars As at ‘ As at
March 31, 2023 March 31, 2022
Rs. Crores: Rs. Crores -
(a) Not later than 1 year 5.88 5.01
(b) Later than 1 year but not iater than 5 years 8.67 12.85

(c) Later than 5 years - -
14.565, 17.86

Group has applied following practical expedients for the purpose of lease on initial recognition :

1) Singie discount rate has been applied for leases with same characteristics.

2) Non - lease component which are difficult to be separate from the lease components are taken as the part of
lease calculation.

3) Contracts not part of lease in Ind AS 17 has not been taken for computation as a part of Ind AS 1186.

4) Short term leases i.e., leases having lease term of 12 months or less has been ignored for the purpose of
calculation of right-of-use asset.

Expenses for the year ended March 31, 2023 includes lease expense classified as Short term lease of Rs. 1.45
crores (March 31,2022: Rs. 0.79 crores) low value leases of Rs. 0.00 crores (March 31,2022: Rs. 0.00 crores) and
variable lease payments aggregaling to Rs 0.00 crores (March 31, 2022: Rs. 0.00 crores) which are not required to
recognised as a per partical expedient under Ind AS 116 'Leases’ mentioned above.
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3.8 Detalls of current borrowings

a. Secured borrowings

a. Saecured berrowlngs

| Cllibank

li ICICI Bark

- As at March 31,2023

'Rs, Crores

12522}

Partlculara of Repayment

_Payable wilkin ® months, can be renawed
jlworidng capitel facliity), secunad - with
‘laken gurantes from Ashok Leyland
{5.041% for 7mn Euro and 4.06% tor mn
'Euro} :

| Payable on 31.05.2023, , secured with’

17.8%

143141

—_————d

itaken gurantes from Ashok Leyland (rate

of Inlerest: 4.943%) i
H

As at March ¥, 2022

Rs. Crores

17,91

6.4

134.76

—_—
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3.9

3.91

Other Informatlon (Including foreign currency transactions)

Audilors’ remuneration
Inciuded under seking and administration expenses - net
i) For financial audit
iiy For other services - limited review, certificalion work, elc.
iy For reimbursement of expenses

Year ended
March 31, 2023
Rs. Crores

0.54

Year ended
March 31, 2022
Rs. Crores

0.57
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Information relating to subsidiaries

A) Details of the Group's subsidiaries are as follows:

Proportion of ownership interest

Name of subsidiary Principal actlvity Place of As at : As at
incorporation and March 31, 2023 - March 31, 2022
operation

Albonair Automotive Technology Co. Lid

Produciion of exhaustment Taicang, China

systems

Ownership interest includes joint holding and beneficial interest.

B) Composition of the Group:

information about the composition of the Group at the end of the reporting period is as follows:

Principal activity

Place of incorporation
and operation

- 100.00%.

Number of wholly-owned subsidiaries

Production of exhaustment systems

* wholly owned step down subsidiaries
Also refer 3.6.1

Principal activity

Taicang, China

Place of incorporation
and operation

March 31, 2023

March 31, 2022

1.00

1.00

Number of hon wholly-owned
subsidiaries**

March 31, 2023

March 31, 2022

100.00%
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3.11 Financial Ratios

Ratios FY 2022-2023 FY 2021-2022 % of Change
Debl equily ratio 8.33 541 " 54%)|
Debt service coverage ratio 1.64 3.92 -58%
Current ralic 0.52 0.61 -15%
Trade receivable turnover ratio 9.63 8.13 18%
Inventory turnover ratio 6.23 7.23 -14%
Trade payable turnover ratio 36.50 7.46 389%
Net capital turnover ratio {4.00) {6.01) -33%
Relurn on capital employed (%) 37.10% 84.44% -56%
Return on equity (%) -47.25% 33.58% -241%
Net profit margin % -0.03% 0.02% -250%

The reason for change in ratios is mainly due to lower valumes and profitability achieved during year ended March 31, 2023
which also leads in lower equity in comparison with year ended March 31, 2022.
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