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Independent Auditor’s Report

To the Members of Mahindra Electric Automobile Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Mahindra Electric
Automobile Limited (the “Company”) which comprise the balance
sheet as at 31 March 2026, and 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 material accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to
the explanations given to us, the aforesaid 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
2026, and its profit and other comprehensive income, changes in
equity and its cash flows for the year ended on that date.

Basis for Opinion

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

Management’s and Board of Directors Responsibilities for
the Financial Statements

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

In preparing the financial statements, the Management and
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 is also responsible for overseeing the
Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial
Statements

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:

* ldentify 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.

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

» Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the Management and Board of
Directors.

+ Conclude on the appropriateness of the Management
and Board of Directors use of the going concern basis of
accounting in preparation of financial statements 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
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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.

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.

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

1.

2A.

As required by the Companies (Auditor's Report) Order,
2020 (“the Order”) issued by the Central Government
of India in terms of Section 143(11) 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:

a. We have sought and obtained all the information and
explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit.

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

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

d. In our opinion, the aforesaid financial statements
comply with the Ind AS specified under Section 133 of
the Act.

e. On the basis of the written representations received from
the directors as on 01 April 2026 from 23 April 2026 taken
on record by the Board of Directors, none of the directors
is disqualified as on 31 March 2026 from being appointed
as a director in terms of Section 164(2) of the Act.

f.  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”.

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:

a. The Company has disclosed the impact of pending
litigations as at 31 March 2026 on its financial position
in its financial statements - Refer Note 37 to the financial
statements.

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

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

d. (i) The management has represented that, to the best

of their knowledge and belief, as disclosed in the

Note 42 to the financial statements, no funds have

been advanced or loaned or invested (either from

borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in
any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that
the Intermediary shall 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.

(i) The management has represented that, to the best
of their knowledge and belief, as disclosed in the
Note 42 to the financial statements, no funds have
been received by the Company from any person(s)
or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded
in writing or otherwise, that the Company shall
directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever
by or on behalf of the Funding Parties (“Ultimate
Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries.

(iii) Based on the audit procedures that have been
considered reasonable and appropriate in the
circumstances, nothing has come to our notice that
has caused us to believe that the representations
under sub-clause (i) and (ii) of Rule 11(e), as
provided under (i) and (ii) above, contain any
material misstatement.

e. The Company has neither declared nor paid any
dividend during the year.

f. Based on our examination which included test checks,
the Company has used an accounting software for
maintaining its books of account which has a feature
of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant



transactions recorded in the software. Further, we did
not come across any instance of audit trail feature being
tampered with. Additionally, where audit trail (edit log)
facility was enabled and operated in the previous years,
the audit trail has been preserved by the Company as
per the statutory requirements for record retention.

With respect to the matter to be included in the Auditor’s
Report under Section 197(16) of the Act:

In our opinion and according to the information and
explanations given to us, the remuneration paid by the
Company to its directors during the current year is in
accordance with the provisions of Section 197 of the Act.
The remuneration paid to any director is not in excess
of the limit laid down under Section 197 of the Act. The
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Ministry of Corporate Affairs has not prescribed other details
under Section 197(16) of the Act which are required to be
commented upon by us.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Venkataramanan Vishwanath
Partner

Membership No.: 113156

ICAI UDIN:26113156GCYLZS7896

Place: Mumbai
Date: 28 April 2026
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Annexure A to the Independent Auditor’s Report on the Financial Statements of Mahindra Electric Automobile
Limited for the year ended 31 March 2026

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)

(i) (@) (A) The Company has maintained proper records

(ii)

(b)

(d)

(e)

(@)

(b)

showing full particulars, including quantitative
details and situation of Property, Plant and
Equipment.

(B) The Company has maintained proper records
showing full particulars of intangible assets.

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 a regular programme
of physical verification of its Property, Plant and
Equipment by which all property, plant and equipment
are verified once in three years. In accordance with this
programme, certain property, plant and equipment were
verified during the 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.
No material discrepancies were noticed on such
verification.

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

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 revalued its
Property, Plant and Equipment (including Right of Use
assets) or intangible assets or both during the year.

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
pending against the Company for holding any benami
property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

The inventory, has been physically verified by the
management during the year. In our opinion, the
frequency of such verification is reasonable and
procedures and coverage as followed by management
were appropriate. No discrepancies were noticed on
verification between the physical stocks and the book
records that were more than 10% in the aggregate of
each class of inventory.

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 been sanctioned
any working capital limits in excess of five crore rupees
in aggregate from banks and financial institutions on the
basis of security of current assets at any point of time of
the year. Accordingly, clause 3(ii)(b) of the Order is not
applicable to the Company.

(iif)

(iv)

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 provided any guarantee
or security or granted any loans or advances in the nature
of loans, secured or unsecured to companies, firms, limited
liability partnership or any other parties during the year. The
Company has made investments in other parties (mutual
funds), in respect of which the requisite information is as
below. The Company has not made any investments in
companies, firms or limited liability partnership. Accordingly,
the provisions of clause 3(iii)(a) and 3(iii)(c) to 3(iii)(f) of the

Order are not applicable to the Company.

(b) According to the information and explanations given to
us and based on the audit procedures conducted by us,
in our opinion the investments made during the year are
not prejudicial to the interest of the Company.

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 given any loans, or
provided any guarantee or security as specified under
Section 185 and 186 of the Companies Act, 2013 (“the
Act”). In respect of the investments made by the Company,
in our opinion the provisions of Section 186 of the Act have
been complied with.

The Company has not accepted any deposits or amounts
which are deemed to be deposits from the public. Accordingly,
clause 3(v) of the Order is not applicable.

According to the information and explanations given to us,
the Central Government has not prescribed the maintenance
of cost records under Section 148(1) of the Act for the
products traded by it. Accordingly, clause 3(vi) of the Order
is not applicable.

(vii) (@) The Company does not have liability in respect of

Service tax, Duty of excise, Sales tax and Value added
tax during the year since effective 1 July 2017, these
statutory dues has been subsumed into GST.

According to the information and explanations given to
us and on the basis of our examination of the records of
the Company, in our opinion, the undisputed statutory
dues including Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Duty of
Customs or Cess or other statutory dues have generally
been regularly deposited by the Company with the
appropriate authorities.

According to the information and explanations given to
us and on the basis of our examination of the records
of the Company, no undisputed amounts payable in
respect of Goods and Service Tax, Provident Fund,
Employees State Insurance, Income-Tax, Duty of
Customs or Cess or other statutory dues were in arrears
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as at 31 March 2026 for a period of more than six months from the date they became payable, except as mentioned below:

Name of the statute Nature of the Period to which Amount | Due date Date of Remarks,
dues the amount relates | (Rs.) payment if any

The Odisha (Orissa) State Tax Profession Tax | May 2025 800 | 30 June 2025 15 April 2026

on Professions, Trades, Callings

and Employments Act, 2000

Tamil Nadu Tax on Professions, | Profession Tax | August 2025 17,500 | 30 September 21 April 2026

Trades, Callings and 2025

Employments Act, 1992

Tamil Nadu Tax on Professions, | Profession Tax March 2025 2,399 | 31 March 2025 | 21 April 2026

Trades, Callings and

Employments Act, 1992

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 statutory dues relating to Goods
and Service Tax, Provident Fund, Employees State
Insurance, Income-Tax, Duty of Customs or Cess or
other statutory dues, which have not been deposited with
the appropriate authorities on account of any dispute.

(viii) 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 surrendered or disclosed
any transactions, previously unrecorded as income in the
books of account, in the tax assessments under the Income
Tax Act, 1961 as income during the year.

(ix)

(@)

(b)

()

(d)

(e)

(f)

According to the information and explanations given
to us and on the basis of our examination of the
records of the Company, the Company did not have
any loans or borrowings from any lender during the
year. Accordingly, clause 3(ix)(a) of the Order is not
applicable to the Company.

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 been declared
a wilful defaulter by any bank or financial institution or
government or government authority.

In our opinion and according to the information and
explanations given to us by the management, the
Company has not obtained any term loans. Accordingly,
clause 3(ix)(c) of the Order is not applicable.

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

The Company does not hold any investment in any
subsidiaries, associates or joint ventures (as defined
under the Act) during the year ended 31 March 2026.
Accordingly, clause 3(ix)(e) is not applicable.

According to the information and explanations given to
us and procedures performed by us, we report that the
Company has not raised loans during the year on the
pledge of securities held in its subsidiaries, joint ventures
or associate companies (as defined under the Act).

(f)

x) (a)

(xi) (a)

The Company does not hold any investment in any
subsidiaries, associates or joint ventures (as defined
under the Act) during the year ended 31 March 2026.
Accordingly, clause 3(ix)(f) is not applicable.

The Company has not raised any moneys by way of
initial public offer or further public offer (including debt
instruments). Accordingly, clause 3(x)(a) of the Order is
not applicable.

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 made any
preferential allotment or private placement of shares
or fully or partly convertible debentures during the
year. Accordingly, clause 3(x)(b) of the Order is not
applicable.

During the course of our examination of the books and
records of the Company and according to the information
and explanations given to us, considering the principles
of materiality outlined in Standards on Auditing, we report
that no fraud by the Company or on the Company has
been noticed or reported during the year.

According to the information and explanations given
to us, 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 the Companies
(Audit and Auditors) Rules, 2014 with the Central
Government.

We have taken into consideration the whistle blower
complaints received under the vigil mechanism
established voluntarily by the Company, during the year
and shared with us while determining the nature, timing
and extent of our audit procedures.

(xii) According to the information and explanations given to

us,

the Company is not a Nidhi Company. Accordingly,

clause 3(xii) of the Order is not applicable.

(xiii)In our opinion and according to the information and
explanations given to us, the transactions with related
parties are in compliance with Section 177 and 188 of
the Act, where applicable, and the details of the related
party transactions have been disclosed in the financial
statements as required by the applicable accounting
standards.
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(xiv) (@) Based on information and explanations provided to us

and our audit procedures, in our opinion, the Company
has an internal audit system commensurate with the
size and nature of its business.

(b) We have considered the internal audit reports of the
Company issued till date for the period under audit.

(xv) In our opinion and according to the information and

explanations given to us, the Company has not entered
into any non-cash transactions with its directors or persons
connected to its directors and hence, provisions of Section
192 of the Act are not applicable to the Company.

(xvi) (@) The Company is not required to be registered under

Section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, clause 3(xvi)(a) of the Order is not
applicable.

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

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

(d) According to the information and explanations provided
to us, the Group (as defined in the regulations made by
the Reserve Bank of India) has more than one CIC as
part of the Group. The Group has five CICs as part of
the Group.

(xvii) The Company has not incurred cash losses in the current financial

year. The Company has incurred cash loss of Rs 61.66 crores in
the previous financial year.

(xix) According to the information and explanations given to us

and on the basis of the financial ratios, ageing and expected
dates of realisation of financial assets and payment of
financial liabilities, 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) In our opinion and according to the information and

explanations given to us, there is no unspent amount under
sub-section (5) of Section 135 of the Act pursuant to any
project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the
Order are not applicable.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Venkataramanan Vishwanath
Partner

Membership No.: 113156

ICAI UDIN:26113156GCYLZS7896

(xviii) There has been no resignation of the statutory auditors during the ~ Place: Mumbai
year. Accordingly, clause 3(xviii) of the Order is not applicable. Date: 28 April 2026



MAHINDRA ELECTRIC AUTOMOBILE LIMITED

Annexure B to the Independent Auditor’s Report on the financial statements of Mahindra Electric
Automobile Limited for the year ended 31 March 2026

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 Act

(Referred to in paragraph 2(A)(f) under ‘Report on Other
Legal and Regulatory Requirements’ section of our report
of even date)

Opinion

We have audited the internal financial controls with reference
to financial statements of Mahindra Electric Automobile Limited
(“the Company”) as of 31 March 2026 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,
adequate internal financial controls with reference to financial
statements and such internal financial controls were operating
effectively as at 31 March 2026, based on the internal financial
controls with reference to financial statements 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 and Board of Directors’ Responsibilities for
Internal Financial Controls

The Company’s Management and the Board of Directors are
responsible for establishing and maintaining internal financial
controls based on the internal financial controls with reference
to financial statements criteria established by the Company
considering the essential components of internal control 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
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

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

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

internal financial controls with reference to financial statements,
assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment
of the risks of material misstatement of the financial statements,
whether due to fraud or error.

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

Meaning of Internal Financial Controls with Reference to
Financial Statements

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

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

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Venkataramanan Vishwanath
Partner

Membership No.: 113156

ICAI UDIN:26113156GCYLZS7896

Place: Mumbai
Date: 28 April 2026



MAHINDRA ELECTRIC AUTOMOBILE LIMITED

Balance Sheet as at 31 March, 2026

I. ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
Capital work-in-progress
Other intangible assets
Intangible assets under development
Financial assets

(i)  Other financial assets
Deferred tax assets (net)
Income tax assets (net)
Other non-current assets

CURRENT ASSETS
Inventories
Financial assets

(i) Investments
(i) Trade receivables
(iiiy Cash and cash equivalents
(iv) Bank balances other than cash and cash equivalents
(v) Other financial assets
Other current assets

Il. EQUITY AND LIABILITIES
EQUITY

Equity share capital

Other equity

LIABILITIES

NON-CURRENT LIABILITIES

Financial liabilities
(i) Compulsorily Convertible Preference shares
(i) Lease liabilities
(iii) Others financial liabilities

Provisions

Deferred tax liability (net)

Other non-current liabilities

CURRENT LIABILITIES
Financial liabilities
(i) Lease liabilities
(i) Trade payables

(a) Total outstanding dues of micro enterprises and small enterprises
(b) Total outstanding dues of creditors other than micro enterprises and small

enterprises
(iii) Other financial liabilities
Other current liabilities
Provisions

TOTAL EQUITY AND LIABILITIES

Note No.

~NOo o b

© 0o

1

12

13
14
15

16

17
18
19
20

21

18
23
19

22
20

The accompanying note 1 to 42 are an integral part of these financial statements

Rupees crores

2026 2025
2,409.42 1,524.38
172.30 1,001.62
3,214.14 2,318.25
1,606.15 2,158.24
840.92 -
- 68.92

11.55 0.80
392.20 584.40
8,646.68 7,656.61
35.16 18.70
1,752.54 1,412.52
19.83 38.90
423.88 508.72
506.00 -
1,454.22 119.54
346.27 627.83
4,537.90 2,726.21
13,184.58 10,382.82
4,308.31 3,975.87
2,826.38 1,275.87
7,134.69 5,251.74
2,972.76 3,056.40
10.67 1.23
78.36 74.67
256.50 36.65
33.28 -
34.82 -
3,386.39 3,168.95
2.70 0.63
12.38 23.77
1,833.07 692.57
484.25 962.35
252.61 278.45
78.49 4.36
2,663.50 1,962.13
13,184.58 10,382.82

In terms of our report attached.

ForBSR & Co. LLP
Chartered Accountants
Firm Registration No. 101248W/W-100022

Venkataramanan Vishwanath
Partner
Membership No: 113156

Mumbai, 28 April, 2026

For Mahindra Electric Automobile Limited
CIN U34103MH2022PLC392623

Mr. Velusamy Ramasamy
Managing Director
DIN: 09774151

Mr. Bhavesh Shah
Chief Financial Officer
Membership No: 117290

Mumbai, 28 April, 2026

Mr. Nalinikanth Gollagunta
Executive Director
DIN: 07906313

Amit Dodani
Company Secretary
FCS No.: A22345

Mumbai, 28 April, 2026



Statement of Profit and Loss
For the year ended 31 March, 2026

MAHINDRA ELECTRIC AUTOMOBILE LIMITED

Rupees crores

Particulars Note No. 2026 2025
INCOME
Revenue from operations 23A 14,423.49 2,264.06
Other income 24 219.28 80.37
Total Income 14,642.77 2,344 .43
EXPENSES
Purchases of stock in trade 12,423.27 2,131.48
Changes in inventories of finished goods and spares 25 (16.46) (18.70)
Employee benefits expense 26 45.67 20.43
Finance costs 27 1.87 0.70
Depreciation and amortisation expense 28 955.68 236.38
Other expenses 29 743.60 252.70
Total expenses 14,153.63 2,622.99
Profit / (loss) before tax 489.14 (278.56)
Tax expense
Current tax 9 0.01 0.09
Deferred tax charge/(credit) 10 102.19 (68.32)
Profit / (loss) for the year 386.94 (210.33)
Other Comprehensive Income/(Loss)
(i) Items that will not be reclassified to profit or loss

(a) Remeasurements of the defined benefit plans 0.01 (0.10)
(i) Income tax relating to items that will not be reclassified to profit or loss (0.00) 0.02
Total Other Comprehensive Income/(Loss) 0.01 (0.07)
Total Comprehensive Income/(Loss) for the year 386.95 (210.41)
Earnings per equity share of face value Rs. 10 each
Basic (Rs.) 31 0.68 (0.55)
Diluted (Rs.) 31 0.68 (0.55)

The accompanying note 1 to 42 are an integral part of these financial statements

In terms of our report attached.

ForBSR & Co. LLP
Chartered Accountants
Firm Registration No. 101248W/W-100022

Venkataramanan Vishwanath
Partner
Membership No: 113156

Mumbai, 28 April, 2026

For Mahindra Electric Automobile Limited
CIN U34103MH2022PLC392623

Mr. Velusamy Ramasamy Mr. Nalinikanth Gollagunta
Managing Director Executive Director

DIN: 09774151 DIN: 07906313

Mr. Bhavesh Shah Amit Dodani

Chief Financial Officer Company Secretary
Membership No: 117290 FCS No.: A22345

Mumbai, 28 April, 2026 Mumbai, 28 April, 2026



MAHINDRA ELECTRIC AUTOMOBILE LIMITED

Statement of Changes in Equity for the year ended 31 March, 2026

Rupees crores
Particulars 2026 2025

A) Equity share capital
Issued and Subscribed

Balance as at the beginning of the year 3,975.87 3,635.87
Add: Issue of Share Capital during the year 332.44 340.00
Balance as at the end of the year 4,308.31 3,975.87
B) Paid up capital Rupees crores
Particulars 2026 2025
Balance as at the beginning of the year 3,975.87 2,910.87
Add: Issue of Share Capital during the year 332.44 1,065.00
Balance as at the end of the year 4,308.31 3,975.87
C) Other Equity Rupees crores
Particulars Reserves and Surplus

Securities Retained

premium earnings Total

As at 1 April, 2025 1,478.62 (202.75) 1,275.87
Total Comprehensive Income
- Profit / (loss) for the year - 386.94 386.94
- Other comprehensive income* - 0.01 0.01
Transactions with owners
Contributions
- Equity shares issued during the year 1,163.56 - 1,163.56
As at 31 March, 2026 2,642.18 184.20 2,826.38
As at 1 April, 2024 288.62 7.65 296.27
Total Comprehensive Income
- Profit / (loss) for the year - (210.33) (210.33)
- Other comprehensive loss* - (0.07) (0.07)
Transactions with owners
Contributions
- Shares issued during the year 1,190.00 - 1,190.00
As at 31 March, 2025 1,478.62 (202.75) 1,275.87

* Remeasurement gain (net) on defined benefit plans Rs. 0.01 crs (2025: Rs. 0.07 crs) has been recognised during the year as
part of Retained earnings.
C) Description of the nature and purpose of reserves
(i) Securities premium
Securities premium is used to record the premium on issue of shares.
(ii) Retained earnings
Retained earnings comprises of accumulated balance of profits/(losses) of current and prior period including transfers
made to / from other reserves from time to time. The reserve can be utilised or distributed by the Company in accordance
with the provisions of the Companies Act, 2013.

The accompanying note 1 to 42 are an integral part of these financial statements

In terms of our report attached. For Mahindra Electric Automobile Limited
For BSR & Co. LLP CIN U34103MH2022PLC392623
Chartered Accountants Mr. Velusamy R o
. ! b 2 y Ramasamy Mr. Nalinikanth Gollagunta
Firm Registration No. 101248W/W-100022 Managing Director Executive Director
DIN: 09774151 DIN: 07906313

Venkataramanan Vishwanath . .
Partner Mr. Bhavesh Shah ém't DOd?S"' .
Membership No: 113156 Chief Financial Officer ompany secreiary

P Membership No: 117290 FCS No.: A22345
Mumbai, 28 April, 2026 Mumbai, 28 April, 2026 Mumbai, 28 April, 2026
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MAHINDRA ELECTRIC AUTOMOBILE LIMITED

Cash Flow Statement
For the year ended 31 March, 2026

Rupees crores

Particulars 2026 2025
A. CASH FLOW FROM OPERATING ACTIVITIES :
Profit / (loss) before tax 489.14 (278.56)
Adjustments for :
Depreciation and amortisation expense 955.70 236.38
Loss on foreign exchange fluctuation 13.37 3.55
Interest income (25.39) (6.25)
(Gain) / loss arising on financial asset/financial liabilities measured at fair (74.65) (74.10)
value through profit and loss
Interest unwinding on government grant receivable (35.58) -
(Gain) arising on sale of property, plant and equipment 4.47 -
(Gain) / loss on fair value measurement of Compulsorily Convertible Preference Shares (83.64) 6.40
Finance cost 1.86 0.06
756.14 166.04
Operating profit / (loss) before working capital changes 1,245.28 (112.51)
Changes in :
Trade and other receivables (1,106.85) (410.02)
Inventories (16.46) (18.70)
Trade and other payables and provisions 1,438.38 996.25
315.07 567.53
Cash generated from/(used in) operations 1,560.35 455.02
Income taxes paid (net) (10.75) (3.09)
Net cash flow from / (used in) operating activities 1,549.60 451.93
B. CASH FLOW FROM INVESTING ACTIVITIES :
Payments to acquire property, plant and equipment and Intangibles (2,374.87) (2,817.72)
Proceeds from sale of property, plant and equipment (0.00) -
Payments to acquire investments (9,038.50) (5,160.50)
Proceeds from sale of investments 8,773.13 4,113.21
Interest received 18.68 4.98
Bank deposits placed (506.00) -
Net cash flow used in investing activities (3,127.56) (3,860.03)
C. CASH FLOW FROM FINANCING ACTIVITIES :
Proceeds from the issue of share capital 1,496.00 2,255.00
Proceeds from issue of Compulsorily Convertible Preference Shares - 1,550.00
Finance cost paid (1.31) -
Payment of lease liabilities (1.01) (0.32)
Payment of interest on lease liabilities (0.56) (0.06)
Net cash flow generated from financing activities 1,493.12 3,804.62
Net (decrease)/increase in cash and cash equivalents (84.84) 396.52
Cash and cash equivalents at the beginning of the year 508.72 112.19
Cash and cash equivalents at the end of the year (refer note 15) 423.88 508.71

The above Cash Flow Statement has been prepared under the ‘indirect method’ as set out in Ind AS 7 - Statement of Cash Flows.
The accompanying note 1 to 42 are an integral part of these financial statements

In terms of our report attached. For Mahindra Electric Automobile Limited
For BSR & Co. LLP CIN U34103MH2022PLC392623
Chartered Accountants Mr. Velusamy R o
; . : . y Ramasamy Mr. Nalinikanth Gollagunta
Firm Registration No. 101248W/W-100022 Managing Director Executive Director
DIN: 09774151 DIN: 07906313

Venkataramanan Vishwanath . .
Partner Mr. Bhavesh Shah ém't DOd?S"' t
Membership No: 113156 Chief Financial Officer ompany osecreiary

P Membership No: 117290 FCS No.: A22