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To the board of directors of Jaguar Land Rover (China) Investment Co., Ltd.
l. Opinion

We have audited the attached financial statements (from Page 1 to Page 30) of Jaguar Land Rover
(China) Investment Co., Ltd. (hereinafter referred to as "Jaguar Land Rover Investment Company"),
which comprise the company balance sheets as at 31 December 2025, and the company's income
statement and profit appropriation and cash flow statements 2025, and the notes to the financial
statements.

In our opinion, the attached financial statements have been properly prepared in compliance with
the Accounting Regulations for Business Enterprises (hereinafter referred to as “Accounting
Regulations for Business Enterprises”) issued by Ministry of Finance of the People's Republic of
China and present fairly, in all material respects, the financial position of Jaguar Land Rover
Investment Company as of 31 December 2025, and the company's results of operations and cash
flows 2025.

Il. Basis for Opinion

We conducted our audit in accordance with Auditing Standards for CPAs of China (hereinafter
referred to as "Auditing Standards"). Our responsibilities under those standards are further
described in the Auditor's Responsibilities for the Audit of the Financial Statements by CPAs
section of our report. We are independent of Jaguar Land Rover Investment Company in
accordance with the Code of Ethics for Professional Accountants of China and Independence
Standard for Certified Public Accountants in China No. 1 - Independence Requirements for
Financial Statement Audit and Review Business, and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.
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lll. Responsibility of the Management Layer and Governance Layer for the Financial
Statements

Management layer is responsible for preparing the financial statements in accordance with
Accounting Regulations for Business Enterprises to achieve fair presentation of the financial
statements, and designing, implementing and maintaining internal control which is necessary to
enable that the financial statements are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the management layer is responsible for assessing the ability
to continue as a going concern of Jaguar Land Rover Investment Company, disclosing matters
related to going concern and using the going concern assumption unless Jaguar Land Rover
Investment Company either intends to liquidate or to cease operations, or has no realistic
alternative but to do so.

The governance layer is responsible for overseeing the financial reporting process of Jaguar Land
Rover Investment Company.

IV. 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 Auditing Standards 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 Auditing Standards, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also carry out the following tasks:

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

(2) 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 its internal control.

(3) Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management layer.
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Auditor's Responsibilities for the Audit of the Financial Statements (Cont.)

Conclude on the appropriateness of the management layer's use of the going concern
assumption. Meanwhile, based on the audit evidence obtained, conclude whether a material
uncertainty exists related to events or conditions that may cast significant doubt on Jaguar
Land Rover Investment 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, 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 Jaguar Land Rover
Investment Company to cease to continue as a going concern.

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

We communicate with the governance layer 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.

KPMG Huazhen LLP (SGP) Chinese Certified Public Accountant

Shanghai Branch

Feng Yijia

Shanghai, China Tang Yunfan

Date:
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Jaguar Land Rover (China) Investment Co., Ltd.

Balance sheet as at 31 December 2025

(Expressed in RMB Yuan)

Assets

Current assets
Cash at bank and on hand
Short-term investments
Interest receivable
Accounts receivable
Other receivables
Payment in advance
Inventories
Deferred expenses
Other current assets

Total current assets

Long-term equity investments

Total long-term investments

Note

»

oo N

©

10

11

557,462,103.09
4,712,379,258.09
12,447,846.11
557,037,564.97
905,610,650.95
236,290,523.13
3,795,902,038.54
3,990,825.82
411,150,309.11

2024

978,107,049.98
6,393,032,199.63
11,735,000.01
470,092,471.59
836,488,810.33
1,895,123,775.75
2,145,877,458.44
2,606,002.96

11,192,271,119.81

12,733,062,768.69

1,487,282,765.74

1,479,925,825.38

1,487,282,765.74

1,479,925,825.38

The notes on pages 12 to 30 form part of these financial statements.



Jaguar Land Rover (China) Investment Co., Ltd.

Balance sheet as at 31 December 2025 (continued)

(Expressed in RMB Yuan)

Note

Assets (Cont.)

Fixed assets

Original carrying amount of fixed
assets

Less: Accumulated depreciation

Net carrying value of fixed assets
Less: Provision for impairment of
fixed assets

Net carrying amount of fixed assets 12
Construction in progress 13

Total fixed assets

Intangible assets 14
Long-term deferred expenses

Total assets

025

787,026,751.73
(631,200,219.60)

2024

768,049,723.75
(556,603,182.47)

155,826,532.13

(27,128,829.37)

211,446,541.28

(26,131,101.53)

128,697,702.76
46,496,591.12

185,315,439.75
42,755,799.49

175,194,293.88

228,071,239.24

69,119,308.48
10,501,478.88

65,713,206.63
22,516,340.63

12,934,368,966.79

14,529,289,380.57

The notes on pages 12 to 30 form part of these financial statements.



Jaguar Land Rover (China) Investment Co., Ltd.

Balance sheet as at 31 December 2025 (continued)

(Expressed in RMB Yuan)

Note

Liabilities and owner’s equities

Current liabilities

Short-term borrowing 15

Accounts payable

Receipts in advance

Payroll payable

Taxes payable

Other payables

Accrued expenses

Total current liabilities

Long-term liabilities

Long-term payable

Total long-term liabilities

Total liabilities

2025

3,743,042,311.78
1,651,677,071.83
235,831,537.28
24,743,190.96
426,945,194.64
672,241,377.33
2,348,304,651.51

2024

4,066,343,120.25
1,629,299,136.78
134,576,829.67
60,049,168.56
592,905,191.68
962,997,330.24
2,375,413,345.77

9,102,785,335.33

9,821,584,122.95

133,890,302.45

540,770,535.86

133,890,302.45

540,770,535.86

9,236,675,637.78

10,362,354,658.81

The notes on pages 12 to 30 form part of these financial statements.



Jaguar Land Rover (China) Investment Co., Ltd.

Balance sheet as at 31 December 2025 (continued)

(Expressed in RMB Yuan)

Note 2025 2024
Liabilities and owner’s equities (cont.)
Owner’s equities
Paid-in capital 16 67,008,160.00 67,008,160.00
Surplus reserve 17 130,957,580.00 130,957,580.00
Undistributed profits 18 3,499,727,589.01 3,968,968,981.76
Total owner’s equities 3,697,693,329.01 4,166,934,721.76
Total liabilities and owner’s equities 12,934,368,966.79 14,529,289,380.57

These financial statements have been approved by the Board of Directors of the Company.

Pan Qing Tim Howard Fu Rong (Company stamp)
Legal representative  The person in charge The head of the
of the accounting accounting
affairs department
(Signature and (Signature and (Signature and
stamp) stamp) stamp)
Date:

The notes on pages 12 to 30 form part of these financial statements.



Revenues from principal activities 19

Jaguar Land Rover (China) Investment Co., Ltd.
Income statement and profit appropriation
for the year 2025

(Expressed in RMB Yuan)

Note 025

29,122,053,590.19

Less: Cost of sales from principal

activities

(26,476,594,923.78)

Business taxes and surcharges

2024

37,567,729,084.67

(33,680,619,101.94)

from principal activities 4(a) (49,245,446.85) (63,184,830.22)
Profit from principal activities 2,596,213,219.56 3,823,925,152.51
Add: Profit from other operations 115,312,264.26 99,849,127.15
Less: Operating expenses (964,487,158.89) (1,141,172,609.79)

General and administrative

expenses (279,851,662.51) (264,348,332.55)

Financial expenses 20 (107,369,424.26) (59,968,175.49)
Operating profit 1,359,817,238.16 2,458,285,161.83
Add: Investment income 21 228,814,742.01 226,475,568.20

Subsidy income 157,187,627.58 265,092,828.48

Non-operating income 1,788,940.87 2,135,229.48
Less: Non-operating expenses (240,678.34) (54,668.00)
Profit before income tax 1,747,367,870.28 2,951,934,119.99
Less: Income tax 4(b) (421,973,477.60) (777,600,923.66)

Net profit

1,325,394,392.68

2,174,333,196.33

The notes on pages 12 to 30 form part of these financial statements.



Jaguar Land Rover (China) Investment Co., Ltd.
Income statement and profit appropriation
for the year 2025 (continued)
(Expressed in RMB Yuan)

Note 2025 2024
Net profit 1,325,394,392.68 2,174,333,196.33
Add: Undistributed profits at the
beginning of the year 3,968,968,981.76 6,994,635,785.43
Distributable profits 5,294,363,374.44 9,168,968,981.76
Less: Withdrawal of reserve funds 18(a) - -
Profits appropriated to the owner 5,294,363,374.44 9,168,968,981.76
Less: Cash profit appropriated to the
owner 18(b) (1,794,635,785.43) (5,200,000,000.00)
Undistributed profits at the end of the year 3,499,727,589.01 3,968,968,981.76

The notes on pages 12 to 30 form part of these financial statements.



Jaguar Land Rover (China) Investment Co., Ltd.
Cash flow statement
for the year 2025
(Expressed in RMB Yuan)

Note to the
cash flow
statement

Cash flows from operating activities:

Cash received from sale of goods
Received tax refund

Cash received relating to other
operating activities

Sub-total of cash inflows

Cash paid for purchasing goods and
receiving services

Cash paid to and for employees
Cash paid for all types of taxes

Cash paid relating to other operating
activities

Sub-total of cash outflows

31,825,675,051.51

528,883,402.36

2024

41,713,106,039.27

414,590,649.91

32,354,558,453.87

42,127,696,689.18

(21,499,995,176.97)
(427,181,493.34)
(8,045,772,890.64)

(2,406,158,309.97)

(29,736,450,611.75)
(437,466,644.56)
(10,586,856,529.82)

(2,055,682,582.19)

(32,379,107,870.92)

(42,816,456,368.32)

Net cash flow used in operating

activities i (24,549,417.05)

(688,759,679.14)

The notes on pages 12 to 30 form part of these financial statements.



Jaguar Land Rover (China) Investment Co., Ltd.
Cash flow statement
for the year 2025 (continued)
(Expressed in RMB Yuan)

Note to the cash flow
statement 2025

Cash flows from investing activities:
Cash received from investment

withdrawal 14,833,996,211.95
Cash received from return on
investments 199,938,122.39

Net cash received from

disposal of fixed assets,

intangible assets and other

long-term assets -

2024

24,619,709,489.68

224,392,174.89

1,749,365.00

Sub-total of cash inflows 15,033,934,334.34

24,845,851,029.57

Cash paid for acquisition of
fixed assets, intangible
assets and other long-term

(94,456,698.31)

(17,679,278,868.99)

(17,773,735,567.30)

assets (75,750,553.59)

Cash paid for acquisition of

investments (13,153,343,270.41)

Sub-total of cash outflows (13,229,093,824.00)
Net cash outflow from investing activities 1,804,840,510.34

7,072,115,462.27

The notes on pages 12 to 30 form part of these financial statements.



Jaguar Land Rover (China) Investment Co., Ltd.

Cash flow statement

for the year 2025 (continued)
(Expressed in RMB Yuan)

Notes to the cash
flow statement

Cash flows from financing activities:

Cash received from
borrowings

Sub-total of cash
inflows

Cash repayments of
borrowings

Cash paid for distributed dividends,
profits or interest expenses

Cash paid relating to other financing
activities

Sub-total of cash
outflows

Net cash outflow from financing activities

Net decrease / (increase)
in cash and cash
equivalents ii

2025

14,850,428,747.91

2024

18,892,500,956.41

14,850,428,747.91

18,892,500,956.41

(15,173,729,556.38)
(1,902,278,943.56)

(1,738,670.61)

(19,639,178,868.25)
(5,267,354,447.69)

(2,643,471.20)

(17,077,747,170.55)

(24,909,176,787.14)

(2,227,318,422.64)

(6,016,675,830.73)

(447,027,329.35)

366,679,952.40

The notes on pages 12 to 30 form part of these financial statements.



Jaguar Land Rover (China) Investment Co., Ltd.
Cash flow statement
for the year 2025 (continued)
(Expressed in RMB Yuan)

Notes to the cash flow statement

[ Reconciliation of net profit to cash flows from
operating activities:

Net profit 1,325,394,392.68

Add: Accrued provision for diminution in

2024

2,174,333,196.33

32,471,490.35

69,561.95
88,872,883.91
18,063,821.28

2,110,816.57
(7,776,243.99)

194,426,990.53
66,932,342.91

(226,475,568.20)
161,212,992.27

(2,031,448,907.33)
(1,161,553,055.72)

value of inventories 7,035,148.98
Reversal of / (accrual for) impairment of
accounts receivable (87,094.74)
Depreciation of fixed assets 74,597,037.13
Amortization of intangible assets 26,542,149.03
(Increase) / decrease in unamortized
expenses (1,384,822.86)
Decrease / (increase) in long-term unamortized
expenses 12,014,861.75
(Decrease) / increase in accrued
expenses (11,127,019.31)
Financial expenses 110,765,480.19
Gains from investing activities (228,814,742.01)
(Increase) / decrease in inventories (1,657,059,729.08)
Decrease / (increase) in operating
receivables 1,065,320,721.79
Decrease in operating payables (747,745,800.60)
Net cash inflow from operating activities (24,549,417.05)

(688,759,679.14)

The notes on pages 12 to 30 form part of these financial statements.
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Jaguar Land Rover (China) Investment Co., Ltd.

Cash flow statement

for the year 2025 (continued)

(Expressed in RMB Yuan)

Notes to the cash flow statement (continued)

i Netincrease in cash and cash equivalents:

Closing balance of cash

Less: Opening balance of cash

Add: Closing balance of cash equivalents
Less: Opening balance of cash equivalents

Net (decrease) / increase in cash and cash
equivalents

N
o
N
(¢}

531,079,720.63
(978,107,049.98)

N
o
N
N

978,107,049.98
(611,427,097.58)

(447,027,329.35)

366,679,952.40

The notes on pages 12 to 30 form part of these financial statements.
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Jaguar Land Rover (China) Investment Co., Ltd.
Notes to the financial statements

(Expressed in RMB Yuan)

Company status

Jaguar Land Rover (China) Investment Co., Ltd. ("the Company") was established in
Shanghai Pudong New District by Jaguar Land Rover Holdings Ltd. as a wholly foreign-
owned enterprise on 9 May 2008 with non-fixed operating period. The registered capital of
the Company was USD 40,000,000.00.

The main business of the Company is as follows: (1) invests in the fields that allowed for
foreign invested enterprise by the country; (2) provides the following services to the invested
companies by the written entrustment (unanimously approved by the Board of Directors of
the Company): i, assists and delegates the investees for purchasing the machinery and
equipment, office equipment, materials, components and spare parts for production, as well
as selling the merchandise goods produced by the investees and providing the after-sales
services, both in and out of the country; ii, under the approval and supervision of the foreign
exchange administration, balance foreign exchange among the invested companies; iii,
renders the technical support, staff training, internal human resource management services
during the course of the investees' production, sales and marketing development activities;
iv, assists the invested companies on loans and guarantees; (3) establishes the R&D center
or department in China for research and development of new products, chemical products
and high-tech products and supporting service, transfers the results of research and
development and provides the services for technological development, technological
consulting and product quality control; (4) provides consulting services for the investors, and
provides consulting services concerning the marketing information, investing policy, etc. to
the related party company, relating to their investment activities; (5) undertakes the
outsourcing services from its holding company, related party company and other foreign
company; (6) acting as the authorized general distributor of Jaguar, Land Rover, Chery
Jaguar and Chery Land Rover brand vehicle, the Company mainly engages in the import &
export, sale in domestic market, entrepot trade, intercompany trade within the tariff free zone
and intraregional trade agency services of Jaguar, Land Rover, Chery Jaguar and Chery
Land Rover brand vehicles; (7) engages in wholesale, import and export, acting as a
commission agent (excluding auction), retail (extra regional branches only), online retail
(excluding commodities) of vehicle parts, sporting and outing goods, crafts (excluding ivory
and its products), commodity goods, vehicle decoration, stationery, clothing, accessories,
cases and bags, toys, electronic products, small household appliances, chemical products
(excluding dangerous, special and precursor chemicals), textiles, lubricants, computers,
software and auxiliary equipment, metallic materials and their products, vehicle hardware
tools, automated equipment, intelligent equipment, machinery, electromechanical equipment,
instruments and their parts, as well as related after-sales services and sales of vehicles; (8)
operates in the above business related marketing, technical support, training and supporting
services, and engages in the technological development, transfer and consulting as well as
related services in the fields of automobiles, machinery and computer science; (9) provides
warehousing services (excluding dangerous goods), advertisement designing, production,
agency and issue in and out of the country, regional simple business reprocessing,
automobile development activities (excluding transportation), electrical and electronic
technology, vehicle and parts, development of vehicle detection, consulting services in the
area of enterprise management, economic information and investing activities.

12



(a)

(b)

(e)

Jaguar Land Rover (China) Investment Co., Ltd.
Financial statements for the year ended 31 December 2025

Basis of preparation

The principal accounting policies adopted in the preparation of the financial statements are in
conformity with the Accounting Regulations for Business Enterprises issued by the Ministry
of Finance of the PRC (MOF).

In accordance with the relevant requirements set out in “Questions and answers (2) on
implementing Accounting Regulations for Business Enterprises and related accounting
standards” (MOF and SAT [2003] No. 10) issued by the MOF, the Company decided not to
present consolidated financial statements for the year.

Significant accounting policies

Accounting year

The accounting year of the Company is from 1 January to 31 December.

Basis of preparation and measurement basis

The financial statements of the Company have been prepared on an accrual basis. Unless
otherwise stated, the measurement basis used is historical cost.

Functional currency

The Company’s functional currency is the RMB.

Translation of foreign currencies

Foreign currency transactions during the year are translated into RMB at the exchange rates
quoted by the People’s Bank of China ruling at the transaction dates. Monetary assets and
liabilities denominated in foreign currencies are translated into RMB at the exchange rates
quoted by the People’s Bank of China ruling at the balance sheet date. Exchange gains and
losses on foreign currency translation, except for the exchange gains and losses directly
relating to the construction of fixed assets (see Note 3(i)), are dealt with in the income
statement.

Cash equivalents

Cash equivalents represent short-term, highly liquid investments, which are readily
convertible into known amounts of cash and are subject to an insignificant risk of change in
value.

Provision for bad and doubtful debts

The provision for bad and doubtful debts is estimated by management based on individual
accounts receivable which show signs of uncollectibility. Provision for other receivables is
determined based on their specific nature and management’s estimate of their collectibility.

13



Jaguar Land Rover (China) Investment Co., Ltd.
Financial statements for the year ended 31 December 2025

(9) Inventories

Inventories are carried at the lower of cost and net realisable value.

Cost comprises all costs of purchase and other costs. Inventories are measured at their
actual cost upon acquisition. The cost of inventories is calculated using the specific
identification method.

Any excess of the cost over the net realisable value of each item of inventories is recognised
as a provision for diminution in the value of inventories. Net realisable value is the estimated
selling price in the ordinary course of business less the estimated costs necessary to make
the sale and relevant taxes.

(h) Investments

(i)

(ii)

Short-term investments

Short-term investments are carried at the lower of cost and market value. The cost of a
short-term investment is the total price paid on acquisition of the investment. However, it
does not include cash dividends which have been declared but which are unpaid or
unpaid interest on debentures which was due at the time of acquisition

Provision for diminution in value is made on an item-by-item basis for any shortfall of the
market value over the cost of individual short-term investments.

With the exception of cash dividends which have been declared but which are unpaid at
the time of acquisition of short-term investments and interest on debentures which is due
but not yet paid at the time of acquisition of short-term investments, cash dividends and
interest are set off against the carrying amount of the short-term investments when
received by the Company. Upon the disposal of short-term investments, the difference
between the carrying amount of the short-term investments and the proceeds received is
recognised as profit or loss for the current period.

Long-term equity investments

Where the Company has the power to control, jointly control or exercise significant
influence over an investee enterprise, the investment is accounted for under the equity
method of accounting whereby the investment is initially recorded at cost and adjusted
thereafter for any post acquisition change in the Company’s share of the investee’s
equity.

Where the Company does not control, jointly control or exercise significant influence over
an investee enterprise, the investment is accounted for under the cost method, stating it
at the initial investment cost.  Investment income is recognised once the investee
enterprise declares a cash dividend or distributes profits.

Upon the disposal or transfer of long-term equity investments, the difference between the
proceeds received and the carrying amount of the investments is recognised as profit or
loss.

The Company makes provision for impairment losses on long-term equity investments
(see Note 3(m)).

14



Jaguar Land Rover (China) Investment Co., Ltd.
Financial statements for the year ended 31 December 2025

(iii) Designated loans receivable

Designated loans receivable refer to the funds lent by the Company through financial
institutions to designated borrowers with uses, amounts, terms, interest rates, etc.,
designated by the Company. The financial institution assists the Company to release the
funds and collect the repayments on behalf of the Company.

Designated loans receivable are initially recorded at cost, which is the total amount paid,
including relevant expenses such as bank charges.

Interest income arising from designated loans receivable is calculated at the applicable
rate on a time proportion basis and recognised in the income statement. Accrual of
interest on designated loans receivable ceases when the interest is in default at the due
date, and the interest previously accrued is reversed immediately in the income
statement.

The Company makes provision for impairment losses on designated loans receivable
(see Note 3(m)). Designated loans receivable are stated in the balance sheet net of
impairment losses. Among the designated loans receivable, loans with a period equal to
or less than one year are classified under short-term investments; while loans with a
period and remaining terms longer than one year are classified under long-term
investments, balances with remaining terms equal to or less than one year are
reclassified to “Long-term debt investments maturing within one year”.

(i) Fixed assets and construction in progress

Fixed assets are stated in the balance sheet at cost less accumulated depreciation and
impairment losses (see Note 3(m)). Construction in progress is stated in the balance sheet at
cost less impairment losses (see Note 3(m)).

Fixed assets are depreciated using the straight-line method over their estimated useful lives.
The respective estimated useful lives and the estimated rate of residual values on cost for the
Company’s fixed assets are as follows:

Estimated useful life Estimated rate of residual value Rate of depreciation

Electronic equipment

and other equipment 3 -7 years 0% 14.3% - 33.3%
Leasehold improvement 3 -5years 0% 20.0% - 33.3%
Tooling 3-8 years 0% 12.5% - 33.3%
Vehicle 5 years 0% 20%

15
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Jaguar Land Rover (China) Investment Co., Ltd.
Financial statements for the year ended 31 December 2025

Lease
(i) Assets leased out under finance leases

At the inception of a finance lease, the aggregate of the minimum lease receipts for the
leased assets is recorded under finance lease receivables. The difference between the
minimum lease receipts and the present value of the minimum lease receipts is
recognised as unrealised finance income under finance leases. Finance lease
receivables that will fall due after one year are included in other long-term assets in the
balance sheet at the end of the year. Finance lease receivables that will fall due within
one year are included in accounts receivable in the balance sheet.

Finance income under finance leases is recognised in each accounting period over the
lease term using the effective interest rate method.

(i) Operating lease charges

Lease payments under operating leases are charged as expenses on a straight-line
basis over the lease term.

Long-term deferred expenses

Long-term deferred expense is amortized over the period of benefit. Long-term deferred
expense is amortized over the following periods:

Amortisation period

Leasehold asset improvement 10 years
Others 3 years

Intangible assets

Intangible assets are stated in the balance sheet at cost less accumulated amortisation and
impairment losses (see note 3(m)). The cost of the intangible assets is amortised on a
straight-line basis over their estimated useful lives. The amortisation period for the intangible
assets is as follows:

Software 3 - 8 years

(m) Provision for impairment

The carrying amounts of assets (including designated loans receivable, long-term investments,
fixed assets, construction in progress, intangible assets and other assets) are assessed
regularly to determine whether their recoverable amounts have declined below their carrying
amounts. Assets are tested for impairment whenever events or changes in conditions indicate
that their recorded carrying amounts may not be recoverable. When such a decline has
occurred, the carrying amount is reduced to the recoverable amount. The amount by which
the carrying amount is reduced is the impairment loss.

The recoverable amount is the greater of the net selling price and the present value of the
estimated future cash flows arising from the continuous use of the asset and from the disposal
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of the asset at the end of its useful life.

Provision for impairment is calculated on an item-by-item basis and recognised as an
expense in the income statement.

If there is an indication that there has been a change in the factors used to determine the
provision for impairment and as a result the estimated recoverable amount is greater than the
carrying amount of the asset, the impairment loss recognised in prior years is reversed.
Reversals of impairment losses are recognised in the income statement. An impairment loss
is reversed only to the extent of the asset’s carrying amount that would have been determined
had no impairment loss been recognised in prior years.

ncome tax

Income tax is recognised using the tax payable method. Income tax for the year is provided at
the applicable tax rate on taxable income.

(o) Provisions and contingent liabilities

Provisions are recognised when the Company has a present obligation as a result of a past
event, it is probable that an outflow of economic benefits will be required to settle the
obligations and a reliable estimate can be made.

Where it is not probable that the settlement of this obligation will cause an outflow of
economic benefits, or the amount of the outflow cannot be estimated reliably, the obligation is
disclosed as a contingent liability.

(p) Revenue recognition

When it is probable that the economic benefits will flow to the Company and the revenue and
costs can be measured reliably, revenue is recognised in the income statement according to
the following methods:

(i) Sale of goods

Revenue is recognised when the significant risks and rewards of the ownership of goods
have been transferred to the buyers and the Company retains neither continuing
managerial involvement to the degree usually associated with ownership nor effective
control over the goods sold.

(i) Rendering of services

When the outcome of a transaction involving the rendering of services can be estimated
reliably, revenue from the rendering of services is recognised in the income statement by
reference to the stage of completion of the transaction based on the services performed
to date as a percentage of the total services to be performed. When the outcome of the
transaction involving the rendering of services cannot be estimated reliably, revenue is
recognised only to the extent of the costs incurred that are expected to be recoverable.

(iii) Interest income

Interest income is recognised on a time proportion basis with reference to the principal
outstanding and the applicable rate.
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(iv) Subsidy income
Subsidy income is recognised in the income statement upon receipt of the subsidy.

Borrowing costs

Borrowing costs incurred on specific borrowings for the construction of fixed assets are
capitalised into the cost of the fixed assets during the construction period until the fixed assets
are ready for their intended uses.

Except for the above, other borrowing costs are recognised as financial expenses in the
income statement when incurred.

Retirement benefits

Pursuant to the relevant laws and regulations in the PRC, the Company has joined a defined
contribution retirement plan for the employees arranged by a governmental organisation. The
Company makes contributions to the retirement scheme at the applicable rates based on the
employees’ salaries. The contributions are capitalised into cost of assets or charged to the
income statement on an accrual basis. After the payment of the contributions under the
retirement plan, the Company does not have any other obligations in this respect.

Profits appropriated to the owner

Profits appropriated to the owner are recognised in the income statement and profit
appropriation upon approval.

Related parties

If the Company has the power, directly or indirectly, to control, jointly control or exercise
significant influence over another party, or vice versa, or where the Company and one or
more parties are subject to common control from another party, they are considered to be
related parties. Related parties may be individuals or enterprises.

Taxation and surcharges

The types of tax and surcharges applicable to the Company’s sale of goods and rendering of
services include value added tax (VAT), consumption tax, urban maintenance and
construction tax, education fee surcharge and local education fee surcharge etc.

Tax name Tax basis and applicable rate

VAT Output VAT is 13% of product sales and 6% of taxable services
revenue, based on tax laws. The remaining balance of output
VAT, after subtracting the deductible input VAT of the period, is

VAT payable

Consumption tax 5% - 40% of composite assessable price for imported taxable
consumer goods

Urban maintenance and 5% of VAT payable

construction tax

Education fee surcharge 3% of VAT payable
Local education fee 2% of VAT payable
surcharge
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Business taxes and surcharges from principal activities include urban maintenance and
construction tax, education fee surcharge, regional education fee surcharge etc.

Income tax

Income tax in the income statement represents:

02

(¢}

2024

Provision for income tax for the year 421,973,477.60 777,600,923.66

The statutory income tax rate of the Company is 25%. For the current year, the Company is
liable to income tax at the statutory rate (2024: 25%).

Taxes payable

2025 2024
Value added tax payable - 145,150,379.50
Enterprise income tax payable - 159,893,075.03
Taxes and surcharges payable 3,459,898.50 4,789,773.00

Customs duty payable
Consumption tax payable

Total

Cash at bank and on hand

Current deposits

200,886,666.20
222,598,629.94

142,562,735.49
140,509,228.66

426,945,194.64

592,905,191.68

02

(¢}

557,462,103.09

024

978,107,049.98

As at 31 December 2025, restricted funds in current bank deposits is RMB 26,382,382.46,

which was released from restriction on January 4™ 2026.(2024: RMB 0).

Short-term investments

Note Beginning balance

Increase for current year Decrease for current year

Money market
fund 1)

950,724,138.49

12,202,619,131.92

750,436,548.64

14,083,559,663.31

Debt
investments
- Designated
loans (2) 6,393,032,199.63
Total 6,393,032,199.63

13,153,343,270.41

14,833,996,211.95
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200,287,589.85

4,512,091,668.24
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(1) The above-mentioned funds refer to the money market funds purchased by the
Company from China International Fund Management Co., Ltd. and HSBC Jintrust
Fund Management Company Limited., with a par value of RMB 1 per share. As of
December 31, 2025, the J.P. Morgan Money Market Fund had 100,169,134.89
shares outstanding, with a face value of RMB 1 per share, and dividends were
reinvested. The HSBC Money Market Fund had 100,118,454.96 shares outstanding,
with a face value of RMB 1 per share, and the dividend distribution method was
dividend reinvestment

(2) Entrusted loans include the entrusted loans to the Company's subsidiary
Shanghai Jaguar Land Rover Automotive Services Co., Ltd. of RMB 62,091,768.24
(2024: RMB 43,032,199.632), with an annual interest rate of 2.8% and no fixed
repayment period; entrusted loans to the domestic affiliate Jaguar Land Rover
Limited of RMB 4,449,999,900.00 (2024: RMB 6,350,000,000.00), with an annual
interest rate of 2.8% and no fixed repayment period;

The Company has no major restrictions on investment for cash.

Accounts receivable

The ageing analysis of the Company’s accounts receivable is as follows:

2025 2024
Percentage Bad debt Percentage of Bad debt
Amount of total provision Amount total provision
Within 1
year 557,037,564.97 100% - 470,179,566.33 100.00% (87,094.74)

The ageing is counted starting from the date when accounts receivables are recognized.
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2025 2024
Beginning balance (87,094.74) (17,532.79)
Add: Accrual for current year (4,979,910.84) (1,422,753.45)
Less: Reversal for current year 5,067,005.58 1,353,191.50
Write-off for current year - -
Ending balance - (87,094.74)
Other receivables
The ageing analysis of the Company’s other receivables is as follows:
2025 2024
Percentage Bad debt Percentage of Bad debt
Amount of total provision Amount total provision
Within 1 year  903,093,219.49 99.72% - 815,074,780.80 97.44% -
1 to 2 years 2,517,431.46 0.28% - 4,226,938.20 0.50% -
2 to 3 years - - 402,777.12 0.05% -
Above 3
years - - 16,784,314.21 2.01% -
Total 905,610,650.95 100% - 836,488,810.33 100% -
The ageing is counted starting from the date when other receivables are recognized.
Inventories
2025 2024

Merchandise on hand

Less: Provision for diminution in value of inventories

Total

21

3,871,853,931.68

(75,951,893.14)

2,246,003,835.94

(100,126,377.50)

3,795,902,038.54

2,145,877,458.44




10

11

(a)

Provision for diminution in value of inventories:

Beginning balance
Accrual for current year
Decrease for current year
- Transfer out due to sales
- Transfer in due to value rebound
- Reclassification of fixed assets
- Transfer out due to write-off

Ending balance

Other current assets

Deductible input VAT
Prepaid enterprise income tax

Total

Long-term equity investments

Jaguar Land Rover (China) Investment Co., Ltd.
Financial statements for the year ended 31 December 2025

2025 2024
Merchandise on hand Merchandise on hand
(100,126,377.50) (101,046,586.76)
(29,464,460.25) (34,829,241.13)
30,211,905.50 28,892,751.46
22,429,311.27 2,357,750.78
997,727.84 4,020,723.61
- 478,224 .54
(75,951,893.14) (100,126,377.50)
2025 2024
365,493,989.56 -

Beginning balance

45,656,319.55 -

411,150,309.11 -

Increase for current year Ending balance

Long-term equity
investments
- Investments in

subsidiaries (1,479,929.12)
- Investments in JVs 1,481,405,754.50

- (1,479,929.12)
7,356,940.36 1,488,762,694.86

Total long-term

investments 1,479,925,825.38

7,356,940.36 1,487,282,765.74

Major long-term equity investments

Percentage of equity interests  Initial investment Accounting
Name of investee enterprise held by the Company cost method

Shanghai Jaguar Land Rover
Automotive Service Co., Ltd.
Chery Jaguar Land Rover
Automotive Co., Ltd.

100% 16,000,000.00 Equity method

25% 1,737,500,000.00 Equity method

Chery Jaguar Land Rover Automotive Co., Ltd. ("Chery Jaguar Land Rover") is a Sino foreign
joint venture established by Jaguar Land Rover Limited and the Company on 16 November
2012 in Changshu, Jiangsu, with a registered capital of RMB 10,000,000,000.00. As at 31
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December 2022 and 31 December 2021, the paid-in capital of Chery Jaguar Land Rover was
RMB 6,950,000,000.00, of which, Chery Automobile Co., Ltd contributed RMB
3,475,000,000.00, accounting for 50% of the paid-in capital, Jaguar Land Rover Limited
contributed RMB 1,737,500,000.00 accounting for 25% of the paid-in capital and the
Company contributed RMB 1,737,500,000.00, accounting for 25% of the paid-in capital.
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12  Fixed assets

Electronic
equipment and Leasehold
other equipment improvement Tooling Vehicle Total
Cost

Beginning

balance 72,665,816.33 61,072,954.97 608,179,850.92 26,131,101.53 768,049,723.75
Increase for

the year 2,857,859.66 207,608.50 (605,735.93) 997,727.84 3,457,460.07
Transfer in of

reclassificati

on - - - - -
Transfer in

from

construction

in progress 7,526,589.78 7,992,978.13 - - 15,519,567.91
Decrease for

the year - - - - -
Ending

balance 83,050,265.77 69,273,541.60 607,574,114.99 27,128,829.37 787,026,751.73

Accumulated
depreciation
Beginning
balance
Accrued
depreciation
for the year
Depreciation
write-off

Ending
balance

Provision for
impairment
Beginning
balance
Transfer in of
reclassificati
on
Decrease for
the year

Ending
balance

Net carrying
amount
Ending
balance

Beginning
balance

(54,133,780.78)

(6,993,121.80)

(38,488,698.33)

(7,267,133.98)

(463,980,703.36)

(60,336,781.35)

(556,603,182.47)

(74,597,037.13)

(61,126,902.58)

(45,755,832.31)

(524,317,484.71)

(631,200,219.60)

(26,131,101.53)

(997,727.84)

(26,131,101.53)

(997,727.84)

(27,128,829.37)

(27,128,829.37)

21,923,363.19

23,517,709.29

83,256,630.28

128,697,702.76

18,532,035.55

22,584,256.64

144,199,147.56

185,315,439.75
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Construction in progress

Beginning balance

Additions for current year

Transfers to fixed assets for current year
Transfer to intangible assets for current year

Ending balance

Intangible assets

Cost
Beginning balance
Increase for current year
Transfer from construction in progress for current year
Decrease for current year

Ending balance
Accumulated amortization

Beginning balance

Increase for current year

Decrease during current year

Ending balance

Net carrying amount
Ending balance

Beginning balance

25

42,755,799.49

38,008,080.08
(15,519,567.91)
(18,747,720.54)

46,496,591.12

Software

154,671,563.76
11,200,530.34
18,747,720.54

184,619,814.64

(88,958,357.13)
(26,542,149.03)

(115,500,506.16)

69,119,308.48

65,713,206.63
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Short-term loans
2025 2024
Interest rate Credit/secured/ Interest rate Credit/secured/
Principal (p.a.) pledged/guaranteed Principal (p.a.) pledged/guaranteed
Loans from 3,000,000,000.00 2.40% Credit 3,000,000,000.00 2.60% .
banks Credit
Cash pooling
loans from 743,042,311.78 2.80% Credit 1,066,343,120.25 4.00%
related parties Credit
Total 3,743,042,311.78 4,066,343,120.25
Paid-in capital
Registered capital
2025 and 2024
Amount %
usD
Jaguar Land Rover Holdings Ltd. 40,000,000.00 100.0%

Paid-in capital

2025 and 2024

Amount in original currency

USD

Jaguar Land Rover
Holdings Ltd.

10,000,000.00

Amount in RMB equivalent %

67,008,160.00 100%

Capital contributions in foreign currency were translated into RMB at the exchange rates

prevailing at the dates of each contribution received as quoted by the People’s Bank of China.

Shanghai Xingzhong Certified Public Accountants, Shanghai Haiming Certified Public
Accountants and Shanghai Linfang Certified Public Accountants have verified the above

issued and fully paid paid-in capital, and issued related capital verification reports.
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17  Surplus reserve

Note General reserve fund
Beginning balance 130,957,580.00
Profit distribution 18(a) -
Ending balance 130,957,580.00

18  Profit distribution

(a) Withdrawal of surplus reserves
The Company withdraws all funds in accordance with the articles of association, where the
reserve funds are withdrawn at 10% of the after-tax profits. The Company may stop such
withdrawal when the accumulated amount of withdrawal reaches 50% of the registered
capital.
As of 31 December 2025, the Company’s reserve fund has amounted to 50% of
registered capital, therefore it will not be accrued this year.

(b) Distribution of cash profits to investors
(i)  Distribution of cash profits to investors within current year

The Board of Directors approved the Company to distribute cash profits of RMB
1,794,635,785.43 respectively on 27 May 2025 (2024: RMB 5,200,000,000.00).

19 Revenues from principal activities
2025 2024

Sale of goods 29,122,053,590.19  37,567,729,084.67
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(a)

Financial expenses

Interest expenses incurred
Less: Interest income

Net foreign exchange losses
Other financial expenses

Total

Investment income

Interest income from designated loans

Interest income from monetary market funds

Income from long-term equity investments
accounted for using the equity method

Total

Related party relationships and transactions

Related parties with controlling relationships

Jaguar Land Rover (China) Investment Co., Ltd.
Financial statements for the year ended 31 December 2025

2025

(109,026,809.58)
5,160,023.55
(493,296.87)

(3,009,341.36)

2024

(64,288,871.71)
8,380,222.07
(90,988.26)
(3,968,537.59)

(107,369,424.26)

(59,968,175.49)

2025 2024
220,637,224.05 220,571,292.80
820,577.60 576,993.20
7,356,940.36 5,327,282.20
228,814,742.01 226,475,568.20

Registered Principal  Relationship with Type of legal
address activities the Company entity
Production and

Jaguar Land Rover sales of Body
Holdings Ltd. UK vehicles Parent company corporate

Shanghai Jaguar Land
Rover Automotive Automobile Body
Service Co., Ltd. China  trade services Subsidiary corporate

The ultimate holding company of the Company is Tata Motors Limited.
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Relationship between the Company and related parties without controlling relationships

Relationship with the Company

Jaguar Land Rover Limited Fellow subsidiary
Jaguar Land Rover Deutschland GmbH Fellow subsidiary
Jaguar Land Rover (Ningbo) Trading Co., Ltd. Fellow subsidiary
Chery Jaguar Land Rover Automotive Co., Ltd. JV
Chery Jaguar Land Rover Automotive Sales Co., Ltd. Subsidiary of JV

The amounts of the Company’s related party transactions during the year and its balances
with related parties at the end of the year are summarised as follows:

(i)  The material related-party transactions of the Company are summarised as follows:

2025 2024
Sale of goods 4,030,494,509.73 3,922,291,506.08
Purchase of goods 15,313,887,645.52 20,868,344,374.67
Salary income of appointed employees - 45,569,444.44
Salary expenses of appointed employees 30,105,179.46 31,192,270.46
Regional support service income 671,532,969.39 568,813,075.82
Operation support service income 733,503,594.33 636,169,682.55
Service income with joint ventures 11,180,681.93 32,655,485.27
Compensated income of dealer network use 7,136,834.00 14,273,665.02
Tooling access fee income 21,395,929.14 104,309,394.77
Brand promotion service expenses 3,851,611.11 859,675.58
Brand promotion consulting service income 32,850,956.64 9,105,661.92
Test drive experience service expenses 1,025,900.01 4,980,006.89
Information support expenses 12,476,838.72 15,321,019.97
Vehicle lease service expenses 9,833,050.61 10,980,844.20
Designated loans provided 27,376,348,688.30 34,318,457,737.24
Designated loans received 28,933,988,411.22  40,512,210,446.09
Interest income 220,637,224.05 220,571,292.80
Interest expenses 29,589,809.57 43,293,038.38
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(i)  The balances of related party receivables, payables and borrowings at the end of the

year are summarised as follows:

Short-term investments

Accounts receivable

Other receivables

Interest receivable

Payments in advance

Accrued expenses - interest payable
Accounts payable

Other payables

Short-term borrowings

Commitments

Capital commitments

025

4,512,091,668.24
440,538,304.08
627,983,691.24
12,447,846.11
72,851,267.49
2,717,415.26
231,582,447.67
27,904,883.20
743,042,311.78

024

6,393,032,199.63
344,778,680.64
459,001,683.16
11,735,000.01
1,682,152,257.89
1,802,569.37
372,946,772.64
14,258,659.57
1,066,343,120.25

As at 31 December, capital commitments of the Company are summarised as follows:

Contracted for - external investment
Contracted for - investment of fixed assets

Total

Operating lease commitments

025

762,500,000.00
817,843,723.65

024

762,500,000.00
704,706,684.28

1,580,343,723.65

1,467,206,684.28

As at 31 December, the future minimum lease payments under non-cancellable operating
leases in respect of the leasing of properties and fixed assets were payable as follows:

Within 1 year
1to 2 years

2 to 3 years
Above 3 years

Total

30

2025

140,309,586.58
125,858,935.50

75,417,647.76
669,585,344.53

024
149,252,962.26
136,665,233.75
103,433,364.99
557,068,905.68

1,011,171,514.37

946,420,466.68




Jaguar Land Rover (China) Investment Co., Ltd.
Taxable income adjustment statement
for the year 2025
(Expressed in RMB Yuan)

Revenues from principal
activities

Less: Cost of sales from

Amount

Adjusted amount

29,122,053,590.19

126,371,576.69

Amount in RMB

after adjustment Note

29,248,425,166.88

principal activities (26,476,594,923.78) (20,493,535.95) (26,497,088,459.73) 2
Business taxes and
surcharges from
principal activities (49,245,446.85) - (49,245,446.85)
Profit from principal
activities 2,596,213,219.56 105,878,040.74 2,702,091,260.30
Add: Profits from other
operations 115,312,264.26 (5,863,745.14) 109,448,519.12 3
Less: Operating expenses (964,487,158.89)  (129,339,561.89) (1,093,826,720.78) 4
Administrative
expenses (279,851,662.51) (19,746,418.90) (299,598,081.41) 5
Financial expenses (107,369,424.26) 1,383,651.45 (105,985,772.81) 6
Operating profit 1,359,817,238.16 (47,688,033.74) 1,312,129,204.42
Add: Investment income 228,814,742.01 (8,081,078.85) 220,733,663.16 7
Subsidy income 157,187,627.58 (3,439,996.23) 153,747,631.35 8
Non-operating income 1,788,940.87 - 1,788,940.87
Less: Non-operating
expenses (240,678.34) 23,743.14 (216,935.20) 9

Total profits

1,747,367,870.28

(59,185,365.68)

1,688,182,504.60

Note: At the request of the local taxation department, the Company has prepared this
"Taxable Income adjustments statement", which is for reference and use by the
taxation department only and does not constitute one part of the audited financial
statements.



Jaguar Land Rover (China) Investment Co., Ltd.

Taxable income adjustment statement
for the 2025 (continued)
(Expressed in RMB Yuan)

Note 1 Increase in accrued rebates and others 126,371,576.69
Note 2 Increase in accrued costs (20,493,535.95)
Note 3 Adjustment for tax-accounting differences in asset
depreciation (5,863,745.14)
Note 4 Decrease in accrued other expenses (129,339,561.89)
Note 5 Increase in accrued other expenses 16,334,910.30
Non-pre-tax deducted commercial insurance 6,038,992.88
Non-pre-tax deducted entertainment expenses 114,406.52
Asset amortization tax will be adjusted differently 10,604,803.96
Non-pre-tax deducted wage and salary (28,181,232.41)
Non-pre-tax deducted impairment provision of fixed assets 997,727.84
Decrease in provision for inventory write-down (24,174,484.36)
Additional tax deduction for wages paid to disabled
employees (1,394,448.89)
Decrease in accrual for bad debt provision of accounts
receivable (87,094.74)
Total (19,746,418.90)
Note 6 Increase in accrued interest 1,383,651.45
Note 7 Investment income from long-term equity investments
under the Equity Law (7,356,940.36)
Interest income from money market funds (724,138.49)
Total (8,081,078.85)
Note 8 Personnel education related government subsidy (3,439,996.23)
Note 9 Other non-deductible expenses for tax purposes 23,743.14

Note: At the request of the local taxation department, the Company has prepared this
"Taxable Income adjustments statement", which is for reference and use by the
taxation department only and does not constitute one part of the audited financial
statements.



