espaudit gabinete de auditoria, s.a.p.

Translation of a report originally issued in Spanish based on our work performed in accordance with the audit
regulations in force in Spain. In the event, the Spanish-language version prevails.

INDEPENDENT AUDITOR’S REPORT ON THE FINANCIAL STATEMENTS

To the sole shareholder of PRICOL ESPANA, S.L.U.

Opinion
We have audited the financial statements of PRICOL ESPANA, S.L.U. (the Company), which comprise the balance
sheet as at March 31, 2020, the income statement and related notes for the year then ended.

In our opinion, the accompanying financial statements present fairly, in all material respects, the equity and
financial position of the Company as at March 31, 2020, as well as its financial performance for the year then
ended, in accordance with the applicable financial reporting framework (as identified in Note 2 of the notes to
the financial statements), and in particular, with the accounting principles and criteria included therein.

Basis for opinion
We conducted our audit in accordance with legislation governing the audit practice in Spain. Our responsibilities

under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report.

We are independent of the Company in accordance with the ethical requirements, including those relating to
independence, that are relevant to our audit of the financial statements in Spain, in accordance with legislation
governing the audit practice. In this regard, we have not rendered services other than those relating to the audit
of the accounts, and situations or circumstances have not arisen that, in accordance with the provisions of the
aforementioned legislation, have affected our necessary independence such that it has been compromised.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Material uncertainty regarding the company as an ongoing business

1. We call attention to Note 2.4 and 13 of the accompanying financial statements, which describes that
the Company has a negative equity of 8.1 million euros as of March 31, 2020, for which reason it would
be in the event of dissolution of the with article 363 of the Consolidated Text of the Capital Companies
Law. On June 22, 2020, the sole partner decided to transform a loan of 13.9 million euros into a

participative loan. In accordance with current regulations, when assessing the possible cause of



dissolution, participative loans are understood as an integral part of the Company's own funds, thereby
avoiding the legal cause of dissolution. Our opinion has not been modified in relation to this issue.

2.  We call attention to Note 5.3 of the financial statements attached, which describe the situation of the
investment in the subsidiary company, PWS Czesch, presenting negative equity. As of March 31, 2020,
the administrators have not recorded any impairment on the investment mentioned above, pending the
viability plan that allows the Company to balance its net worth, which indicates the existence of a
material uncertainty that may raise significant doubts about the capacity. of the Company to continue
as a going concern given the impact of such investment on its assets. Our opinion has not been modified
in relation to this issue.

Most relevant aspects of the audit

The most relevant aspects of the audit are those that — in our professional opinion — have been considered as
risks of more significant material error in our audit of the financial statements as of 31 March 2019. These risks
have been dealt with in the context of our audit of the financial statements as a whole and in the process of
forming our opinion about them; we do not express a separate opinion regarding these risks.

Except for the matter described in the section on Material uncertainty regarding the company as an ongoing
business, we have determined that there are no other more significant risks considered in the audit that should
be reported in our report.

Responsibility of the directors for the financial statements

The Company’s directors are responsible for the preparation of the accompanying financial statements, such
that they fairly present the equity, financial position and financial performance of society, in accordance with the
financial reporting framework applicable to the entity in Spain, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Company’s 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 directors either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

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 legislation governing the audit practice in Spain 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 legislation governing the audit practice in Spain, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also:

. 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.

° Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Company’s directors.

. Conclude on the appropriateness of the directors” 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.

o 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 the Company’s directors 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.

From the significant risks communicated with the Company’s directors, we determine those matters that were
of most significance in the audit of the financial statements of the current period and are, therefore, considered
to be the most significant risks.



We describe these risks in our auditor’s report unless law or régulation precludes public disclosure about the
matter.

Madrid, July 15, 2020

REA

auditores

Miembro ejerciente
ESPAUDIT
GABINETE DE
AUDITORIA, SAP

Ano: 2020
Nimero: 19.187/20

Importe: 30 euros

e econoriistas
Careego Gerarsl



PRICOL ESPANA, S.L.

(Sociedad Unipersonal)
Notes to the Abridged Finencial Statements for the
Financial year 2019, ended on March 31%, 2020.

Translation of notes to abridged financial statements originally issued in Spanish and prepared in
accordance with generally accepted accounting principles in Spain (see Notes 2 and 14). In the event of a
discrepancy, the Spanish-language version prevalls.
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PRICOL S.L.U.

No,ttes to the abridged financial statements for the financial year ended on March
31* 2020

Peariod 31.03.2020 31.03.2019
A) NON CURRENT ASSETS 6.945.728,89 34.800.456 81
V. lnvestm In group companies 8 assoc pa 6.945.728,69 34.600.458,81
240300001 PRICOL DO BRASL COMPONENET - 20.080.101,63
240300002 PMP AUTO MEXICO SA - 3.238.510,68
240300003 PWS Czech 6.845.728,69 6.945.728,59
242300002 CREDITO APMP ALITO MEXICO - 3.781.077,88
242300003 CREDITO WIPING SYSTEM MEXICO - 445.037,83
B) CURRENT ASSETS 116.595,00 5.440.018,74
. Short term Invest in group comp & ass - 478.215,64
534300000 Intereses & C/P de crédiics - 144.597,02
£34300001 intereseeC/P de crédies a - 11.819,18
534300002 INT CREDIT C/P PRICOL DO BRASL COMP 750.000€ - 2544514
534300003 INT CREDIT C/P PRICOL DO BRASIL COMP 2,000.00C - 87.808,22
534300004 INT CREDIT L/P PMP AUTO MEXICO 4.500.000 USD - 217.856,62
534300004 INT PTMO L/P PMP ALUTO MEXIC - 10.589,46
V. Short term Investments - 4.884.377,50
652300001 - NTERCOMPANY PRICOL DO BRASIL - 3.696.600,00
£52300002 - NTERCOMPANY PRICOL MEXICO - 1.187.777,50
VL Short terms periodifications - 1.95547
480000000 Gastos anticlpados - 1.955 47
V. Cesh & others liquidity equivalent a 116.565,00 75.470,13
672000001 SANTANDER EUR BANK 0049 4564 1 - 88.110,11
672000004 ICICIBank EUR 8.517,47 851747
672000008 SANTANDER BANK SERRANO BRANCH EUR 95.721,18 -
§73000001 ICIC]IBankUSD 8.162,2¢ 842,65
573000002 SANTANDER BANK USD 2011761822 6.204,11 -
TOTAL ASSETS (A+B) 7.062.323,80 39.040.475,65
q-. A ea A
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PRICOL S.L.U.

No}tes to the abridged financial statements for the financial year ended on March
31 2020

A) NET WORTH, SHAREHOLDERS EQUITY - 8.123.548,35 15.221.986,73
A1) Equity - 842354835 15.221.906,73
1. Capital 27.305,816,00 17.967.127,00
1. Capltal registered 27.305.816,00 17.967.127,00
400000000 Capltal social 27.305.816,00 17.967.127,00
W Reserves - 436368 - 4.383 68
1. Legal and stahrtory reserves - 4368368 - 436368
113000000 Reservas voluntarias - 247873 - 2479,73
113000001 RESERVAS VOLUNTARIAS DE . 188385 - 1.883,95
V. Prior years Profits and Losses - 274076859 - 1.249221,74
121000001 RESULTADOS NEGATIVOS EJERC! - 50.03577 - 68.035,77
121000002 RESULTADOS NEGATMOS EJERCI - 5066217 - §0.6682,17
121000003 RESULTADOS NEGATNMOS EJERCI - 113052380 - 113952380
121000004 RESULTADOS NEGATMOS EJERCI - 1.491.544,85 -
V1, Other sharehokiars contributions 0.384.900,00 -
118000000 Sharehoider contributions 0.3064.800,00 -
VIL Result of the yesr - 42079.13408 - 1.4901.544.85
Incomes/Expenges outstanding - 1.220.659,77 1.401.544,86
623000000 Serviclos de profesionales TG and Montero - 23.064,90 69.774,68
623000001 Reimbursement of salary Pricol Limited - - 402.239,00
626000000 Bank Fees - 29144 - 75.587,06
628000000 Otroa serviclos - 145,03
629000001 GASTOS REGISTROS Y BORME - ep08 - 1.052,83
634100001 Vat Non Recoverable - 485407 - 12,608,563
862300000 Interesas da daudas con entidades de crédito - 184,851,286 - 838.984,13
668000000 Diferencias negativas de cambio - 2894588 - 1.647.366,71
668000000 Otros gastos financleros - - 54 566,67
673000000 Losses of the subsidlaries sale - 40D.647.5564,70 -
700000000 Sale Pricol Brasll & Pricol México 1.823,32 -
762100001 INGRESOS CREDITO PRICOL DO BRASIL - 81.385,92
762100002 INTERESES CREDITO MEXICO - 148,427,67
762100002 INTERESES CREDITO WIPING - 11.080,45
763300000 Beneficios de Instrumentos de - 696.72343
788000000 Diferencias posiivas de cambio 35.6689,15 370.854,60
776000000 Otroe Ingresos excep 4,526,24 220792
B) NON-CURRENT LIABILITIES 13.650.000,00 17.801.513,12
I, Long term debts - 17.801.513,12
1. Debts with bank and creditor entiti - 17.801.513,12
170000001 DEUDAS AL/P ICICI BANK - 13.796.172,687
170000002 DEUDAS A L/P ICICI BANK - 4.005.340,45
Ib. Long term group companiea & assoc de 13.950.000,00 -
1633000001 LOAN PRICOL LIMITED 13.850.000,00 -
3
V- Lnasad e s
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PRICOL S.L.U.

No:ies fo the abridged financial statements for the financial year ended on March
31% 2020

C) CURRENT LIABILITIES 1.235.871,94 6.916.965,70
lil. Short term debts 1.199.484.64 6.860.552,44
1. Debts with bank and creditor entiti - 24.937,80
527000001 Intereses deudas ICICIC - 3441711
§27000002 Intereses deudas ICICIC - - 0.479,22
3. Other short term debts 1.198.484,64 8.835814,55
661000001 SHARE APPLICATION PRICOL 1.000.000,00 6.835.814,55
§143000001 CURRENT INTEREST LOAN PRICOL LMTED 13.95 195.484,64 -
V. Trade creditors & other amounts to be 38.387,30 58.413,26
1. Supplers 1.168,00 38.7598,00
b) Short term suppliers 1.168,00 88.759,00
403000001 PRICOL LMITED 1.168,00 36.780.00
2. Other creditors 36.218,30 19.654,26
410000001 INTERTRUST SPAIN, S.L. 15.751,25 1.230,43
410000002 REGISTRO MERCANTIL DE MA B 22,38 -
410000004 IGNACIO MANRIQUE PLAZA - 540
410000005 LUCIA SERRANO DE HARO . 2230
410000014 MONTERO ARAMBURU 1.579.47 8.307,05
410000017 CMS ALBINANA & SUAREZ DE 16.620,80 -
410000015 FRANCISCO CONSEGAL - 837
410900000 FACTURAS PENDIENTES DE RECBR 2.284,00 9.828,00
475100000 HP, acreadora por retenc 6,44 153,71
TOT SHAREHOLDERS EQUITY & LIABILITIES (A+B+C) 7.082.323,5% 39.940475,58
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PRICOL S.L.U.

Noultes to the abridged financial statements for the financial year ended on March
31* 2020

1. - Company activities

‘PRICOL ESPANA., S.L.U., (hencsforth, the Company) was Incorporated on December 4" 2014. It I8 &
company Incorporated in Spain In accordance with the Spanish Public Limited Companies Law.

The reglstered office [s addressed in Madrid, Calle Pensamiento 27 — Escalera Izquierda 3 puerta 3.

Its object, which Is aligned with its main activity, I8 the acquisition, possession, enjoyment and management,
of securities and / or shares representing the equlty of companies or Institutions Incorporeted in Spain or
forelg|)1 territory. And it Is related to the CNAE number 8420 (Natlonal Classification of Busineas Activities in
Spain).

The Sole Sharehalder of the Company le PRICOL LIMITED. it is @ company incorporaied in india In
accordance with the Indian Law with Spanish tax identification number N8641108A and based CPM Towers,
109, Race Course; Coimbatore, PIN 641018, Taml) Nadu indla.

The financial statemant here included opens on 1* Aprll and closes on 31 March.

The figures included in thase abridged financial statements are in Euros, except otherwise indicated.

2.- Basis of presentation of the abridged financial statements
2.1 Laws regarding financial information applicable to the Company

These finandal statements were formally prepared by the Director in accordance with the regulatory
financlal reporting framework applicable to the Company, which consists of:

a) The Spanish Commerclal Code and all other Spanlsh corporate law.

b) The Spanish National Chart of Accounts approved by Royal Decree 1514/2007 and the
amendments made to it by Royal Decree 1168/2010 and Royal Decree 802/2017.

¢) The mandatory rules approved by the Spanish Accounting and Audit Institute In order to implement
the Spanish National Chart of Accounts and the relevant secondary legislation.

d) All other applicable Spanish accounting leglsiation.
2,2 Fair presentation

The abridged financial statements, which were obtained from the Company's accounting records, are
presented in with the regulatory financial reporting framework that ls applicable in particular the principles
and criteria contained therein, present faify Company's equity, financlal position and results of cperations
for the year current year period. These abridged financial statements, which were formally prepared by the
Director of the Company, will be submitted for approval by the Annual General Meeting and It Is considered
that they will be approved without any changes.

2.3 Non-obligatory accounting principles applied ,

No: rio-obligatory accounting principles were applied. Also, the Directar of the Company formally prepared
these abridged financal statements by taking Into account all the obligatory accounting principles and
standards with a significant effect hereon. All ohligatory accounting principles were applied.

2.4 Key Issues In relation to the measurement and estimation of uncertainty

As a consequence of the accumuleted losses, the net equity is below half of the share capital, -8.123.548,356

euros. This means that, in accordance with Articls 363 of the Consolldated Text of the Capital Companies
Law, the Company will be In process of dissolution, unless the share capital is increased ‘or decreased

T oz ble s
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PRICOL S.L.U.

N°}Fs to the abridged financial statements for the financial year ended on March
312020

sufficlently. In this senee, the Company's Administrators will shortly inltiate the necessary actions to

reestablish the equity balanoo. proposing to the Sole Sharsholder the appropriate measures In accordance
with current legislation.

On March 11, 2020, the World Health Organization elevated the public health emergency situation caused
by the coronavirus outbreak (COVID-18) to an intemational pandsmic. The quick evolution of events,
nationally and Intemnationally, representa an unprecedented health crisls, which impacted the
macroeconomic environment and the evolution of business. To deal with this situetion, among other
measures, the Government of Spalin procesded to declare a state of alarm, by publishing Royal Decree
483/2020, of March 14, and the approval of a series of extraordinary urgent measures to face the aconomic
and social impact of COVID-19, through Royat Decres-Law 8/2020, of March 17.

2.§ Comparative Information

The information relating to 2019 included in these notes to the financiel statements is presented for
comparison purposes with that relating to 2020.

2.6 Items Included under several lins items
The Company hae not Included any assete or liabliittes under several line itams.
2.7 Changes in accounting policies

As of 31" march 2020, there were no significant changes In accounting policiea with respect to those applled
in 2018,

2.8 Correction of emors

In preparing the financlal statements no significant errors ware detec;lsad that would have made i necessary
to restate the amounts included in the financlal statements for as of 31% March 2020,

3. - Distribution of profit

As at 31st March 2020, the Company registered a loss of 42.070.134, 08 Euros therefare profit distribution is

not applicable. The proposal approved by the Board of directors of the Company is to carry over this amount
to “Prior Year Losses”.

As at 31st March 2018, the Company registered a loas of 1.491.644, 85 Euros therefore profit distribution is

hot ;ﬁpllslehlaLTha proposal approved by the Board of directors of the Company Is to carry over this amount
*Pror Year

4, - Accounting pollcies and measurement basss

The principal accounting polides and measurement bases used by the Company in preparing its abridged
financidl fgltialunants as of 31 March 2020, In accordance with the Spanish National Chart of Accounts,
were as follows:

4.1 Financial ingtruments
I. _Financial assefs
The financial aesets held by the Company are classified In the foliowing categories:

a) Loans and recelvables: financial assets arising from the sale of goods or the rendering of services
In the ordinary course of the Company's business, or financiel agsets which, not having commercial

T Lnarl s 8
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PRICOL S.L.U.

No.ttes to the abridged financial statements for the financlal year ended on March
31% 2020

substancs, are not equlty Instruments or derivatives, have fixed or determinable payments and are
not traded In an active market

Financial assets are Initially recognised st fair value, which, unlese there is evidence to the
contrary, I8 the transaction price, which is equal to the falr value of the consideration given, plus
any directly attributable transaction costs.

They are subsequently measured at amortiaed cost.

b) Cash and cash equivalents: Cash comprises both cash and demand deposits at banks. Cash
equivalents are short-term Investments maturing at less than three months that are nat subject to
significant risk of changes in valus.

c) Investments in equity of group companles, multigroup and associaied companies: companies
related fo the Company by a control relationship are called group companies and associated
companies are those over which the Company exerts a significant Influence. Additionally, the
category of multigroup includes companies which by virtue of an agreement, are controlled by the
Company with one or more partners.

Investments in equity of group companles, multigroup and essociated companles are Initially
recognised at falr value, which, unless there is evidence to the contrary, is the transaction prics,
which Is equal to the falr value of the consideration given, plus any directly attributable fransaction
costs. These investments include an amount for subsciiption privileges and similar rights.

Later, the investments are recognizad at cost, minus the accrued corrections for Impainment. These
correctlons are calculated as the difference between the canying value and the recoverable
amount, which Is the higheat of the fair value net of transaction costs and the present value of
future investment flows. Except for better avidence for the recoverable amount, the net equity of the
participated entity is taken into account, corrected by tacit capltal gains at the reglstration date
(Including goodwill, if It existed).

The Company derecognises a financlal asset when it expires or when the righte to the cash flows from the
financial asset have been transfered and substantially all the riske and rewards of ownership of the financlal
asset have been trensferred, such as In the case of firm eesst sales, factoring of trade receivables in which
the Company does not retaln any credit or interest rate risk, sales of financial assets under an agreement to
repurchase them at fair value and the securitisation of financlal asaets in which the transferor does not retain
any subordinated debt, provide any kind of guarantee or assume any other kind of risk.

However, the Company does not derecognise financial assets, and recognises a financlal llabliity for an
amount equal to the consideration received, in transfers of financial assets in which substantially all the risks
and rewards of ownership are retained, such as In the case of bili discounting, with-recourse factoring, sales
of financlal asssts under an agreement to repurchase them at a fixed price or at the selling price plus
interest and the securitisation of financial asssts In which the transferor retains a subordinated Interest or
any other kind of guarantee that absorbs substantially all the expected losses.

ll. _Financial liabilities
Financial liabilitles Include accounts payable by the Company that have arisen from the purchase of goods
or services in the nomal course of the Company’s business and those which, not having ‘commercial
substance cannot be classed as derivative financial instruments. o

Accounts payable are Inltially recognised et the fair value of the consideration received, adjusted by the
directly attributable transaclion costs, These llabliities are subsequently measured at amortised cost.

The Company derecognizes financlal liablities when the obligations giving riss o them cease to exist.
The deregistration of a financial liability Implles recognizing the result of the difference between the canying

value and the recoverable amount, net of transaction costs, including assets obtzined or liablliles assumed
and any deferred loas or profit in gaine and losses recognized In net equity.
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PRICOL S.L.U.

Nosttes to the abridged financial statements for the financial year ended on March
31* 2020

4.2 Foreign currency transactions

The Company's funcional currency is the euro. Therefore, transactions in currencles other than the euro are

deemed to be “forelgn cumency traneactions® and are recognized by applying the exchange rates pravalling
al the date of the transaction,

At the end of each reporting period, monetary assets and llabliities denominated In forelgn cumencies are
transiated to Euros at the rates then prevalling. Any resulting gaine or losses are recognized directly In the
income statement in the year in which they arise.

4.3 income tax

Tax expense (tax income) comprises current tax expenss (current tax income) and deferred tax expense
(deferred tax income).

The current Income tax expense Is the amount payable by the Company as a result of income tax
settlements for a given year. Tax credits and other tax benefits, excluding tax withholdings and
prepayments, and tax loss cany forwards from prior years effactively offset in the current year reduce the
current Income tax expense.

The deferred tax expanse or iIncome relates to the recognition and derecognition of deferred tax assets and
lisbliitles. These Include temporary diffsrences measured at the amount expected to be payable or
recoverable on differences between the carrying amounts of assets and liabliites and thelr tax bases, and
tax loss and tax credit carmy forwards. These amounts are measured at the tax rates that are expected o
apply in the period when the asset Is raalized or the liabllity Is settied.

Deferved tax liabilles are recognized for afl taxable temporery differencss, except for those arising from the
intfal recognition of goodwill or of other assets and liabliitles in a transaction that Is not a business
combination and affects nefther accounting profit (loss) nor taxable profit (tax loss), and except for those
assoclated with investments in subsidiaries, associates and jolnt ventures in which the Company is able to
control the timing of the revarsal of the temporary difference and I is probable that the temporary difference
will not reverse in the foreseeable future.

Deferred tax assets are recognized to the extent that i is considered probable that the Company will have
taxable profits In the future againet which the deferred tax agsets can be utllized.

Deferred tax assets and liabifties arlsing from transactions charged or credited directly to equity are also
recognized in equity.

The deferred tax assete recognized are reassessed gt the end of each raporting period and the appropriate

- adjustments are made to the extent that there are doubts as to their futura recoverablfity. Algo, unrecognized
deferred tax assets are reaseeseed at the end of each reporting period and are recognized to the extent that
it has become probable that they will be recovered through future taxable profits.

4.4 Revenue and expense recognition

Revenue and expanses are recognized on an accrual basls, |.e. when the actual flow of the related goods
and services occurs, regardiess of when the resulting monstary or financial flow arises., Revenue is
measured at the fair value of the consideration recelved, net of discounts and taxes.

Revenue from sales Is recognized when the significant riska and rewards of ownership of the goads sold

have been transferred to the buyer, and the Company nelther continues to manage the goods nor retains
effective contral over them.

Revenue from the rendering of seivices is recognized by reference to the stage of completion of the

trangaction at the end of the reporting period, provided the outcome of the transaction can be estimated
reliably.

T Lnaclens a}sﬁ.
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PRICOL S.L.U.

Nosttes to the abridged financial statements for the financlal year ended on March
31% 2020

Interest income from financial assets Is recognized using the effective interest method and dividend income
Is recognized when the shareholders right to recelve payment has been establiehed. Interest and dividends
from financlal assets accrued after the date of acquisition are recognized as incoms.

4.5 Provisions and contingencies
The Director of the Company in preparing the annual accounts has mentioned:

a) Provisions: creditor balances which refer to current obligations resulting from past events, likely to
produce an outflow, but which are unceriain as to amount and/er payment date

b) Contingent liablities: obligations originating from past events, whose future materialization in the
future depends on the occurrence of one or more future event Independent of the will of the
Company

The annual accounts contaln all the provisions with a high probabliity of having o meet the obligation.
Contingent liabfitles are not recognized in the annual accounts; rather they are reported In the notes to the
financial statements, provided they are not far-fetched.

The provisions are measured at thelr current value estimating as best as possible the amount necessary to
cancel or transfer the obligation, iaking into account all the information avallable about the event and its
consequences, and booking the adjustments for updating the provisions as a financial expense.

The compensation received from a third party when setting an abligation, provided the reimbursement is
certaln, will be registered as an asset, except In the case of an already existing legal binding which has
outsourced part of the rsk, by virtue of which the Company Is not obliged to respond, in this case, the
compenasation will be used to estimate the provision amount.

4.6 Rolated party transactions
The Company performs sll its transactions with releted partles on an amm's length basls. Also, the transfer

prices are adequately supported and, therefore, the Company's Director congiders that there are no material
risks In this connection that might glve rise to significant liabilitles in the future.

5.1 Non-Current financial assets (iong term financfal investments)

On the basls of the classification established by the Spanish National Chart of Accounts in the accounting
polides and measurement bases for financial aasets, the Company maintains the following non-current
balances at financlal year end 2020 and 2018 (In Euros):

C o Clas ____Long tem Financial imvestmens |
Calogories — 31.03.2020 31.03.2019
Long-term investments In group companiss 0.045.720,50 | 30.264.341,10 |
Nor-current credits to group companies (Maxico) . 423011671 |
5 — Towml S 2 684572689 | ~ 3asonasasl |

Pricol Brasil and Pricol México were sold on February 2020 according the agreement of the SPA for a value
of 2.000 USD (1.823, 32 Euros). As of March 2020, the only asset Is PWS Czech.
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PRICOL S.L.U.

Noates to the abridged financial statements for the financial year ended on March
31% 2020

8.2 Current financial assets (Short term financial investments)

On the bagls of the classification established by the Spanish National Chart of Accounts In the accounting
policies and measurement bases for financlal assets, the Company malinteins the following current balances
at financial year end 2020 and 2018 (In Euroas):

[ ——_ _"El"nu - Gurrent financlal Instuments

Categories T | _M.oa._zozf 31.03.2019‘ .

Short term intereat scorusd with group mmpmt- ol % 476.216,84
Shert tarm credhs In group companies (Brazil) - "
Current account with group companies - 4,884.377,50
Prepald axpanses - 1.05547
Cash and cash equivalents 116.695.00 } 75.470,13
Total o 116.595,00 | B.440.018,74

There |s not eny shorl term credits nelther Intercompany opened balances after the Inltial Sales Purchase
Agreement of the 21™ June 2019.

5.3 Group companies

The most significant Information related to group companies at 2020 and 2019 financlal year end Is the
following:

Year 2020
i %mum } “Local curtency R = )
Name _Reaut f | | GookVaus |
Rest of Toiof | Divdends | Total of Equity
Diract | indirect Net Equity |  Equity (Eurcs) Cost
clnhnl . T— | — =
| mw 100 1 10,000,00| (123.612.000,00) | (19.078.000,00) (mmm,ao) : (3.027.383,26) A.0M6.728,59
I |
Total === JF. — i = 1 ===t SHATRES |
On February 7, 2020, took place the Sale of 100% of the shares of Pricol do Brasil Componentss
Automotivo LTDA, and Pricol Wiping Systems Mexico de CV In favor of Chroma GP LLC, for the total velue
of 2,000 USD . As.a result of the SPA of June 21, 2019. Followed by complementary agreements dated in
September 6, 2018, September 16, 2019, December 10, 2018, January 17,2020, -
Due to the cancelation of all the opened entries with both subsidleries was generated losses of
40.647. 554 70 Euros. As 8 consequence of this, PWS Czach Is the only asset of ﬁ\wf:om!any
T Lol S k
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PRICOL S.L.U.

No‘ttes to the abridged financial statements for the financial year ended on March
31* 2020

Year 2019
R % participation S T T i Bios ___
Name _ Resut | __Book Value
Restof Towlof | Dividends | Total of Equity
Direct Indiract Share Nei Equity Equity (Euros) Coat
. capital — = — S
PRICOL DO BRASIL
O ToNmrea Il 100 160.608.18500| (80.110423) | (181.610.897.26) [ (31415.875,34) (s11.45267) 20.080.101,89
/ Resles
Pricol Wiping Systems
MwicoSAGeCV./Meicos | @999 | 001 | 7432001000| (B77138500) | (E23M.33200) | 1922411300 £61.860,67 320051008
ol b 100 10.000,00| (12327485000) | 51.16228000 | (72102.370,00) (1.658.761.032) 8048.726,50
|
e reee— | — ! I | —
Tolal ) | I | | 30284.341,10

Pricol DO BRASIL LTDA COMPONENTES

The purpose of the Company s related to industry, commercial activities, import and export automotive
articles as well as to render sesvices related to automotive articles and to hold shares on other company’s
equity and/or share capital.

At 23" Januvary 2016 the Company acquired the capital of PRICOL DO BRASIL COMPONENTES
AUTOMOTIVOS LTDA., 66.782.312 shares amounting to 1 Brazllian Reel corresponding to € 0,33.

At 31% March 2017, the company had also contributed 16.389.185, 00 Brazilan Reeles Inta PRICOL DO
BRASIL COMPONENTES AUTOMOTIVOS LTDA equity, increasing the total share capitel of the entity to
97.123.185, 00 Brazilian Reales.

At 31" March 2018, the company had also contributed 14.717.063, 00 Brazliian Reales into PRICOL DO
BRASIL COMPONENTES AUTOMOTIVOS LTDA equity, Increaeing the total share capital of the entity to
118.652.505, 00 Brazillan Reales.

At 31* March 2019, the company has a total of share capital of 158.606.185,00 Brazillan Reales.

Pricol Brasil was sold on February 2020 according the agreement of the SPA.

Prico! Wiping Systems Mexico S.A de CV

The purpose of the Company is related to industry, commerclal activities, import and export sutomotive
arficles as well as to render services related to automotive aricles and to hold shares on cther company’s
equity and/or share capital.

At 28" August 2017, the Company acquired 89.98% of the capital of Prical Wiping Systems Mexico S.A de
CV composed of 49.899 shares of the series AA ant 78,027.390 shares of the series BB for an amaunt of 1
Maxican peso each of the shares.

At 31" March 2018, the company has a total of share capital of 74.328.810, 00 Mexican pesos.

Pricol México was sold an February 2020 according the agresment of the SPA.

1"
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PRICOL S.L.U.

No.ties to the abridged financlal statements for the financial year ended on March
31% 2020

PWS Czech

The purposs of the Company s related to industry, commerclal activities, Import and export automotive
articles as well ae to render sesvices related to automotive aricies and to hold shares on other company’s
equity and/or share capitai.

At 26™ July 2018, the Company acquired the capital PWS Czech composed of 10.000 shares for an amount
of 1 Czech koruna.

At 31" March 2020 & 2019, the company has a total of share oapiial of 10.000,00 C2ach koruna.
§. - Financial llabiiifies
6.7 Nom-current finencial liabiiitles (Long term financlal investments)

On the basls of the classification established by the Spanish National Chart of Accounts in the accounting
policies and measurement bases for financial liabllitles, the Company maintsins the folowing non-current
balances at year end 2020 and 2019 (in euros):

S S=—— [-TTY I = Non-current financial instruments
Catagories e e— 31.03,2020 31.03.2019
| Long ferm debts with banks - 17.801.513,12
[ Total - 17.801.513,12

In 2019 the loan maintained with ICICI bank Is cancelled with the funds received from the Sole Shareholder.

in 2018, the amount of debts with credit institutions, correspond to two loans for the amount of
13.537.117,80 euros (15.500.000 USD) and 3,830.131,00 euros (4.500.000 USD) granted by the bank ICICI
Bank In india .

Belng the agreed Interest rate of a fixed rate of 2.12% plus the Libor USD to six months for the first
mentioned loan and a fixed rate of 3.12% plus the Libor USD to six months for the second loan.

e ————

— Class Nor-current financial instruments
Canadibh, ||| 31.03.2020 ~ 3103200
Lang term debts with banks , 13.860.000,00 -
Total '1 13.880.000,00 O

On December 17, 2018, a new loan is agreed with Pricol Limited. The principal of the lcan is 13,850,000, 00
Euros, In the agresment Is detallad the schedule for the interest payments and It ls estabilshed the fix—
interest of 5.85%.

0.2 Current financhal llabilities (Short term financiai investments)

On the basls of the clessification established by the Spanish National Chart of Accounts In the accounting
policles and measurement bases for financlal liablllties, the Company meintains the following current
balances at year end 2020 and 2019 (in euros):

T’ Loslay \6
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PRICOL S.L.U.

No‘ttes to the abridged financial statements for the financial year ended on March
31* 2020

—— Clasa Cuirent financlal instruments

Catagorias i 31.03.2020 ] 31.03.2018

Short term dabts with group and assoc, 1.000.000,00 6.836.614,56

Intarest cn debts with Pricol Limited 190.404,84 -

Intarest on debts with credit entities . 24.837,80

Commercial creditors with group and assoc. 1.188,00 38.750,00

Commerclal cradhors 36.212,88 | 19.500,55
Total I 1.238.082,80 T estesnm

7. - Shareholders' equity
7.1 Share Capltal
Additionally, the Net Equity as at 31® March 2020 and 2019 Is composed as follows (In euros):

[T033020 | M0I0 |
Shere capta - 1 e S
Voluntary Reserves (4.382.68) {4.383.68)
Prior yaar Losses (2.740,760,89) (1.249.221,74)
Sharehoider contributions 9.34.900,00 :
Result of the year | (42.079.134,08) (1,491,544 95)
e Total e THEE3E) 169878

On March 31, 2019 the Company's share capital Is 17.967.127,00 Euros, represented by fully subscribed
and paid shares of 1,00 Euro par value each, all of the same class.

On April 15, 2019 the Sole Shareholder declded to contribute 8.835.614, 00 Euros as capital increase.
On November 19, 2019 the Sole Shareholder decided to contribute 2.503.075, 00 Euros as capital Increase.

On January 18, 2020, the Sole Shareholder decided to approve the contribution Into Equity of 8.394.800,00
Euros made through several bank transfers and registeraed inifially in a transitory account with the Sole
Shareholder, account 551000001 according fo the Spanish GAAP, to register It against the account
113100000 "Sole Shareholder coniributions” with the purpose of improving the financial sttuation and liquidity
of the Company.

On March 31, 2020 the Company’s share capltal ls 27,305.816,00 Euros, represented by fully subscribed
and pald ahares of 1,00 Euro par value each, all of the same class.

As of March 31, 2020 and December 31, 2019, losses have reducad aquity to less than half of the
Company's share capital. In this sense, the Capnal ‘Companies Law establishes that the Compeny must be
dissolved when the losses reduce the equity to an amount less than half of the capital stock, unless it is
increased or decreased sufficlently and always that it Is not appropriate to request the declaration of
bankruptcy. The Directors must summon the Sole Shareholder to adopt the corrasponding agreement and,

where appropriate, reestablish the net worth o urge the bankruptcy within'the terms defined by the Capital
Companies Act. (See Note 2.4)

7.2 Legal resorve

Under the Spanish Limited Liablity Companies Law, 10% of net profit for each year must be transfemred to
the legal reserve until the balance of this reserve reaches at lsast 20% of the share capltal. The legal
reserve can be used fo increase capital provided that the remaining reserve balance does not fall below
10% of the increased share capital amount. Otherwise, until the legal reserve exceeds 20% of share capital,
it can only be used to offset josses, provided that sufficient other reservea are not available for this purpose.
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PRICOL S.L.U.

No}tes to the abridged financial statements for the financial year ended on March
31% 2020

As st March 31% of 2020 and 2019, the balanoe of this reserve had not reached the legally required
minimum.

8. - Tax matters
8.1 Years open for review and tax audits

Under current legielation, taxes cannct ba desmed to have been definitively eettled until the tax retums filed
have been reviewed by the tax authorities or untll the four-year statute-ofdimitations period has expired. At
2019 year end the Comparny has 2014 year and onwards opened for review for Income tax and all other
taxes applicable to it. The Board of Director of the Company consider that the tax retums for the
aforamentioned taxes have been filed correctly and, therefors, even in the event of discrepancies In the
interpretation of current tax lagislation in relation to the tax treatment afforded to certaln transactions, such
liabilities as might arise would not have a material effect on the accompanying financlal etatements.

8.2 Negative operating losses

The NOLS that have been subject of liquidation or self-assessment can be offset with the positive incomes
of the following years. Therefore, it Is allowed the unlimited ofiseting on time.

The statute of limitations for the Tax Adminlstration to audit the pending NOLS Is of 10 years from the day
following the end of the voluntary period of submission of the retum that generate the offaet right.

8.3 Tax Regime for Forelgn-Securities Hoiding Compan/ies (ETVE)

The Company has requested the application of the ETVE Regime according to the Corporate Income Tax
Act. For such purpose, the company has submitted the communication before the Tex Administration for the
application of the regime, according to the Corporate Income Tax Act on September 28", 2015,

8.3 Current balences with Tax Authorities

The detall of current balances receivable and payable to tax authorities In the closing year 2020 and 2019 Is

as follows:

Credit balances
e Mo3q0i0 | 31032018
[Taxation authorities, withholding tax i _ 644] ___18871]

8.5 Corporate Income Tax
The conciliation betwaen the accaunting and tax result for the FY 2020 and 2018 Is the following

31.03.2020 31.03.2019
Increase Decrease Tolal increse Decrease Total
Accounting result (42.079.134,08) (1 481.544,85)
Permanent differences 7.063,26 7.963,26 5.055,00 5.055,00
Termporary differences:
NOLS
Taxsble base ) T | «eom.970,82) o (1.486.480.86)
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PRICOL §.L.U.

Nc!tes to the abridged financial statements for the financial year ended on March
31% 2020

The company has adjusted In the CIT liquidation, an amount of 7.963,26 Euros dus to they are deemed non-
deductible expense for CIT purposes.

The company has adjusted in the CIT liquidation, an amount of 5.055,00 Euros due to they are deemed non-
deduciible expense for CIT purposes.

$. - Income and Expenses
9.1 Other oparating expenses
The breakdown of “Other operating expenaes® of 2020 and 2019 is the following (In euros):
91.03.2020 31.03.2018
External services 29,039,47 26140833
Yol N088,47 28
9.2 Othar financial iIncomes

The breakdown of “Other financial incomes® af 2020 and 2019 s the following {In euros):

[ 31032020 31.03.2019
Sale Incoma Pricol Brasll & Mexico 1.823,82 -
Interestincome Brazil credit . 01.280,92
Intereat Income Brazil anedit | 148.427,67
| _Interest income Méxco credit =1 11.080,46
L Total 1.823,32 | 240.008,04

9.2 Other financlal expenses

The breakdown of "Other financlal expeness” of 2020 and 2018 Is the following (In euros):

i 31.03.2020 N8
Inferest loan Pricol Limited 194,981,208 -
Interest loan ICIC| Bank - 838.984,13
Other expenses - 84,888,607
Losses dua to Sala 40.847.564.70
Total = 40.842.506,90 S93.580 50
10.- Rel ns
10.1 Related parties operations

The detall of the account “related party operations” at the end of 2020 and 2018 shows the folowing
breakdown (in eurog):

Year 2020 ' =

] Parent company Group Companies
: 31.02.2020 o 91.03.2018
 Expanses due to Interest not paid ] 184.851 26 B - e
Incomes ; - = _
15
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PRICOL S.L.U.

Notes to the abridged financial statements for the financial year ended on March

312020

Year 2019

Parent Company

Group Companies

31.03.2019

§1.03.2019

 Ecpenass

Incomes

102.280.00

240.505,04

10.2 On-balance with related parties

The detail of the account “on-balance with related partiss® at the end of 2020 and 2019 shows the following

breakdown (in euros):

Year 2020

Parem company

Group Companies

31.03.2020

31.03.2010

A) NON-CURRENT ASSETS

1. investments In group companies and associates |
a) Loans to grous companies

B) CURRENT ASSETS

1. Invastments in group compenies and associates

a) [nterest loans to comgpenies

_199.484 .84

C) CURRENT LIABILITIEE

3. Short 1 debits

1.000.000,00

|5, Suppiiers, ralsied anilties

1.168,00

The total amount Included In the account” Loans to group companies” makes reference to the Loan with

Pricol Limited.

The total amount Included In the account” Interest loans® makes reference to the accrued interest regarding

Pricol Limited loan.

The total amount included in the account “Short term debts” Is related to the funds recelved from the Sole

Sharsholder, Prico! Limited as of march 2020.

The total amount included in the account “Suppliers, related entiies® makes referance ta the Involces

received from Prico! Limited.

_Year 2018
' Paront company Group Companiss
_ 2 91.03.2019 31002010
"A) NON-CURRENT ASSETS
1. Investmants In group comeaniea and associates
@) Lomns to graup companiss _. 4.238.116.71
BICURRENTABSETS N —]
1. Investments In grouo companies and associates 478.218 84
2. Inveatmants In aroun coMpaniae and gasnclstes 4.884.377 50
1) Intereat loans t group comoanies I — |
©) GURRENT LIABILITIES ]
3. Short tarm debta — 883681436 1
5. Suppliem, raleted entitins 34.788,00 |

The total amount included In the account” Loans to group companles” makes referencs to the cradits with

Pricol México as of March 2010,

'V':Ap.n_ll\r
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PRICOL S.L.U.

No;es to the abridged financial statements for the financial year ended on March
31% 2020

The total amount Included in the account ° Investments in group companies and associates" make reference
to the total Interest of the cradits.

The total amount inciuded in the account “2. Investments in group companies and associates’ make
reference to the funds send to Pricol do Brazil and México.

The total amount included In the account “Short term debts" |s related to the funds received from the Sole
Shareholder, Pricol Limited as of march 2018.

The total amount included In the account "Suppliers, related entities” makes reference to the Invoices
recelved from Pricol Limited.
10.3 Remunerations of the Board membaers and Senior Management

During the year 2020 the Sole Director Incurrad In 7.883,26 euros of remuneration and in 2018 was 5.500,00
suros.

10.4 information relating to confiicts of Interest by the Director.

For the purposes of the article 228 of the Corporate Law, It I8 noled that during 2020 fiscal year neither the
gole administrator nor any related partles have held any charges or shere participation, neither direct nor
indirect, with third partles, In which it would exist conflict of interest with the Company.

11.-Information on the environment and use 8 ights
11.1 Information on the environment

No expenses were incued as of the 31* March 2020 In relation to the pratection and improvement of the
environment. Similarly, no charges or contingsncles arose for which a provision for environmental costs was
required, and no contingencies relating to environmental protaction and improvement emerged.

11.2 information on greenhouse gases emission rights

During the year, the Company did not register any changes related to greenhouse gases emiselon rights or
allocation of these rights.

12.- on the payment 8 . Additional Provision Three, “Di sSure
obligation”provided for In Law 15/2010. of 5 July

The Information required by Additional Pravision Three of Law 16/2010, of July 5 (modified through the
second final provision of Law 31/2014, of March 3) prepared In accordance with detalled resolution ICAC of
28 January 2017 on the information included in the notes of the financlal statements In relation to the
average payment period o euppllers-in commercial operations.

— =

L 2020 { 2010 |
B . | _ Days | Days
| Avetage payment perlod tosuppllers | 28 | 48

The information disclosed in the above chart about payments to suppliers ia related to commerclal creditors
regarding debts due to supply of goods and services. Maaning thet there Is refative information exposed in
the “Other creditors® heading from current liabiltes In the balance sheet.
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PRICOL S.L.U.

Notes to the abridged financial statements for the financial year ended on March
31* 2020

The maximum legal period of payment applicable to the Company in the 2018 period following the Law
2/2004 dated on 29" March In which measures to encounter morosity in commercial operations have been
stablished, Is 60 days.

3. - Events after year end

On March 11, 2020, the World Health Organization elevated the public health emergency situation caused
by the caronavirus outbreak (COVID-18) to an intemational pandemic. The quick evolution of events,
nationally and intemationally, represents an unprecedented health crisls, which impacted the
macroeconomic environment and the evolution of business. To deal with this situation, among other
measures, the Government of Spain praceeded to declare a state of alarm, by publishing Royal Decree
483/2020, of March 14, and the approval of a series of extraordinary urgent measures to face the economic
and soclal impact of COVID-18, through Royal Decree-Law 8/2020, of March 17.

On June 22, 2020, due to the Imbalance situation of the Company and in order to strengthen the net worth,
Pricol Limited and the Company, signed a new agreement for the conversion of the loan previously

contributed, 13.950.000,00 euros In participatory loan. Itls agreed that the retum of sald amount togsther
with the Interest generated must be pald on June 22, 2022,

- Explal dded for transiation to Englis

These abridged financisl statements are presented on the basls of accounting principles generally accepted
In Spaln. Certain accounting practices applled by the Company that conform with generally accepted

accontémng principles In Spaln may not conform with generally accepted accounting principles In other
countries.

T et tS

f(m\é\"}f"“

18



PRICOL S.L.U.

Notes to the abridged financial statements for the financlal year ended on March

31% 2020

In Madrid 15" July 2020

T Drerde

D. Sridhar Jambunathan
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;Zﬁnin Samakuiam

Mﬁmr Ibamola
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