NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS OF JCB INDIA
LIMITED THROUGH VIDEO CONFERENCING FACILITY PURSUANT TO THE ORDER
DATED 01 SEPTEMBER 2026 READ WITH ORDER DATED 25 SEPTEMBER 2026 OF THE
NATIONAL COMPANY LAW TRIBUNAL, NEW DELHI BENCH

Meeting Details
Day Saturday
Date 28 November 2026
Time 12:30 pm
Mode of Meeting As per the directions of the Hon’ble National Company Law

Tribunal, New Delhi Bench, the Meeting shall be conducted
through Video Conferencing (‘VC’) with the facility of remote e-

voting
Remote e-voting start date and 25 November 2026 at 10:00 am (IST)
time
Remote e-voting end date and 277 November 2026 at 5:00 pm (IST)
time

E-voting through VC facility shall also be available to the unsecured creditors of JCB India Limited
during the meeting.
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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL,
NEW DELHI BENCH

CA(CAA) No. 51/ND/2026
New CA-260/ND/2026

In the matter of the Companies Act, 2013
And

In the matter of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 read
with Companies (Compromises, Arrangements and Amalgamations) Rules, 2016

And
In the matter of Scheme of Amalgamation

Between

JCB INDUSTRIES PRIVATE LIMITED
(“Applicant Company 1/Transferor Company 17)
AND
JCB POWER PRODUCTS INDIA PRIVATE LIMITED
(“Applicant Company 2/Transferor Company 2°”)
AND
JCB INDIA LIMITED
(“Applicant Company 3/Transferee Company’”)
AND
THEIR RESPECTIVE SHAREHOLDERS

(Applicant Company 1, 2, and 3 shall hereinafter be jointly referred to as the ‘Applicant Companies’)
(Transferor Company 1 and Transferor Company 2 shall hereinafter be jointly referred to as the ‘Transferor
Companies’)

NOTICE FOR CONVENING MEETING OF THE UNSECURED CREDITORS OF JCB
INDIA LIMITED

JCB INDIA LIMITED
(CIN: U74899DL1979PLC009431)
B-1/1-1, 2nd Floor, Mohan Co-operative Industrial Estate,
Mathura Road, New Delhi, 110044
... Transferee Company

NOTICE FOR CONVENING THE MEETING OF THE UNSECURED CREDITORS OF JCB
INDIA LIMITED PURSUANT TO THE ORDER DATED 01 SEPTEMBER 2026 READ WITH
ORDER DATED 25 SEPTEMBER 2026 PASSED BY THE HON’BLE NATIONAL COMPANY
LAW TRIBUNAL. NEW DELHI BENCH THROUGH VIDEO CONFERENCING FACILITY




To,

Unsecured creditors of JCB INDIA LIMITED

(Applicant Company 3/ Transferee Company)

1.

Notice is hereby given that by an Order dated 01 September 2026 (“Order”), the New Delhi
Bench of Hon’ble National Company Law Tribunal (hereinafter referred as the “Tribunal”),
passed in the Company Application No. CA(CAA) No. 51/ND/2026 read with the Order dated
25 September 2026 passed in the Company Application No. CA-260/ND/2026 has directed that
a meeting of unsecured creditors (‘Meeting’) of JCB INDIA LIMITED be convened through
Video-Conferencing or Other Audio-Visual Means (‘VC/OAVM’) for the purpose of
considering, and if thought fit, approving with or without modification, the Scheme of
Amalgamation of the Transferor Company 1 and Transferor Company 2 (including all of their
Undertakings, properties, assets and liabilities) with the Transferee Company and their

respective shareholders (“the Scheme”).

. Pursuant to the Order of the Hon’ble Tribunal as directed therein, the Meeting of the unsecured

creditors of JCB INDIA LIMITED will be held on 28 November 2026 at 12:30 pm through
VC/OAVM.

. The Scheme, if approved by the requisite majority of unsecured creditors of the Company as

per Section 230(6) of the Act, will be subject to subsequent approval of the Hon’ble Tribunal
and such other approvals, permissions and sanctions from any other regulatory or statutory

authority (ies) as may be deemed necessary.

In compliance with the provisions of the Order of the Hon’ble Tribunal and Section 108, and
other applicable provisions of the Act read with Rule 20 of the Companies (Management and
Administration) Rules, 2014, each as amended, relevant secretarial standards and in accordance
with the requirements prescribed by MCA, the Company has provided the facility of remote e-
voting prior to the Meeting as well as e-voting during the Meeting, using the services of National
Securities Depository Limited (“NSDL’) so as to enable the unsecured creditors to consider and
if thought fit, approve, with or without modification(s), the Scheme by way of approval of the
resolution mentioned below. The unsecured creditors may refer the ‘“Notes’ to this notice for

further details on remote e-voting prior to the Meeting as well as e-voting during the Meeting.

. As per the directions of the Hon’ble Tribunal, Mr. Sunil Gaur, has been appointed as the

Chairperson of the Meeting, including for any adjournments thereof. The Hon’ble Tribunal has

also appointed Ms. Sharanya Sinha, as Scrutinizer for the Meeting, including any adjournments



thereof, to scrutinize the process of remote e-voting prior to the Meeting as well as e-voting

during the Meeting, to ensure that it is fair and transparent.

. The voting rights of the unsecured creditors shall be in proportion to the outstanding amount
due to be paid by the Company as on the closure of business hours on 31.03.2026 (‘Cut-Off
Date’). A person whose name is reflecting in ‘the list of unsecured creditors’ as on the Cut-Off

Date only, shall be entitled to vote on the proposed resolution.

The Statement under Section(s) 102, 230 to 232 and other applicable provisions of the Act and
Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016,
along with a copy of the Scheme and other Annexures to the Statement are enclosed herewith.
A copy of this Notice, Statement and the Annexures are available on the website of the

Transferee Company at  https://www.jcb.com/en-IN/explore/corporate/corporate-

statements-and-certification/(which domain is also used by the Transferor Companies), the

website of NSDL at www.evoting.nsdl.com. A copy of the Notice together with the

accompanying documents can be obtained free of charge on any day (except Saturday, Sunday
and public holidays) from the Corporate Office of the Company at 23/7 Mathura Road,
Ballabgarh, Haryana, India 121004, between 10:00 A.M. (IST) to 5:00 P.M. (IST).
Alternatively, a written request in this regard may be addressed to contact.company@jcb.com

and the Company will arrange to send the same to you.

The unsecured creditors are requested to consider, and if thought fit, with or without

modification(s), pass the following Resolution with requisite majority:

RESOLVED THAT in terms of Sections 230 to 232, and other applicable provisions of
the Companies Act, 2013 read with the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 (“Rules”) and other applicable provisions, if any, of the
Act and the Rules (including any statutory modification(s) or re-enactment(s) thereof
for the time being in force the Memorandum and Articles of Association of the Company
and subject to the approval of the Hon ’ble National Company Law Tribunal, New Delhi
Bench (hereinafter referred to as ‘Hon’ble Tribunal’/‘NCLT’) and such other
approvals, permissions and sanctions of any other regulatory or statutory
authority(ies), as may be deemed necessary and subject to such conditions and
modifications as may be prescribed or imposed by the Hon ble Tribunal or any other
regulatory or statutory authority(ies), while granting such consents, approvals and
permissions, which may be agreed to by the Board of Directors of the Company
(hereinafter referred to as the ‘Board’), the arrangement embodied in the proposed
Scheme of Amalgamation of JCB Industries Private Limited and JCB Power Products
India Private Limited, with JCB India Limited and their respective shareholders, as
enclosed with this Notice of the NCLT convened Meeting of the Unsecured creditors, be
and is hereby approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such
acts, deeds, matters and things, as it may, in its absolute discretion deem desirable,



appropriate or necessary, to give effect to this resolution and effectively implement the
arrangement embodied in the Scheme and to undertake and accept such modifications,
amendments, limitations and/ or conditions, if any, at any time and for any reason
whatsoever, which may be required and/or imposed by the Hon’ble Tribunal or its
Appellate Authority(ies) while sanctioning the arrangement embodied in the Scheme or
by any statutory/regulatory authority(ies), or as may be required for the purpose of
resolving any doubts or difficulties that may arise including passing such accounting
entries or making adjustments in the books of accounts of the Company as considered
necessary, while giving effect to the Scheme, as the Board may deem fit and proper,
without being required to seek any further approval of the Unsecured creditors and the
Unsecured creditors shall be deemed to have given their approval thereto expressly by
authority under this Resolution.

RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein
conferred to any Director(s) and/or officer(s) of the Company, to give effect to this
Resolution, if required, as it may in its absolute discretion deem fit, necessary or
desirable, without any further approval from Unsecured creditors of the Company.

Sd/-

Mr. Sunil Gaur

Chairperson appointed for the Meeting

by order of Hon’ble Tribunal dated

01 September 2026 read with the Order dated 25
September 2026

Date: 21 October, 2026

Place: Delhi

JCB INDIA LIMITED

(CIN: U74899DL1979PLC009431)

Registered Off.: B-1/I-1, 2nd Floor, Mohan Co-operative Industrial Estate, Mathura
Road, New Delhi 110044



Notes:

Pursuant to the directions of the Hon’ble Tribunal vide its Order dated 01 September 2026
read with the Order dated 25 September 2026, the Meeting of the unsecured creditors of JCB
India Limited is being conducted through Video Conference (VC)/ other audio visual means
(OAVM) facility to transact the business set out in the Notice convening this Meeting. The
Meeting will be conducted in compliance with the provisions of the Act, relevant secretarial
standards and in compliance with the requirements prescribed by the MCA. Accordingly, the
Meeting of the unsecured creditors of the Company will be convened on 28 November 2026
at 12:30 pm (IST), through VC/OAVM, for the purpose of considering, and if thought fit,
approving with or without modification, the scheme of the arrangement embodied in the
proposed Scheme of Amalgamation of Scheme of amalgamation (the ‘Scheme”) between JCB
Industries Private Limited, JCB Power Products India Private Limited with JCB India Limited

and their respective shareholders.

The Statement pursuant to Section(s) 102, 230 to 232 of the Act read with other applicable
provisions of the Act, and Rule 6 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016, in respect of the business set out in the Notice of the Meeting

is annexed hereto.

As per the directions provided in the Order of the Hon’ble Tribunal, and in compliance with
the MCA Circulars, the Notice of the Meeting and the accompanying documents mentioned
in the Index are being sent through email to the unsecured creditors of the Company as on
the cut-off Date (i.e., 31.03.2026). Electronic/Physical copy of this Notice along with

accompanying documents will be sent to those unsecured creditors who request for the same.

The Notice convening the Meeting will be published through advertisement in (i) Business

Standard in English language and (ii) Business Standard in Hindi language.

The unsecured creditors may note that the aforesaid documents are also available on the

website of the Transferee Company at https://www.jcb.com/en-

IN/explore/corporate/corporate-statements-and-certification/ (which domain is also used by
Transferor Company 1 and Transferor Company 2), and on the website of NSDL (E-voting

Service Provider) at www.evoting.nsdl.com.

ONLY a person, whose name is recorded in ‘the list of unsecured creditors’ of the Company

as on the Cut-Off Date shall be entitled to exercise his/ her/ its voting rights on the resolution



10.

11.

12.

proposed in the Notice and attend the Meeting. A person who is not an unsecured creditor

as on the Cut-Off Date should treat the Notice for information purpose only.

The voting rights of the unsecured creditors shall be in proportion to the outstanding amount
due to the Company as on the close of business hours on the Cut-Off Date as per ‘the list of

unsecured creditors’.

The voting period for remote e-voting (prior to the Meeting) shall commence on and from 25
November 2026 at 10 a.m. (IST) and shall end on 27 November 2026 at 5 p.m. (IST). The
remote e-voting module shall be disabled by NSDL thereafter. The Company is additionally
providing the facility of e-voting at the Meeting.

Pursuant to the provisions of the act, an unsecured creditor entitled to attend and vote
at the meeting is entitled to appoint a proxy to attend and vote at the meeting on his/ her
behalf and the proxy need not be an unsecured creditor of the company. Since this
meeting is being held through VC facility, the requirement of physical attendance of
unsecured creditors has been dispensed with. Accordingly, the facility for appointment
of proxies by the unsecured creditors will not be available and hence the proxy form,

route map and attendance slip are not annexed to this notice.

Facility to join the Meeting shall be opened thirty minutes before the scheduled time of the
Meeting.

Pursuant to the provisions of the Act, the Institutional/ Corporate unsecured creditors
(i.e., other than individuals, HUF, NRI, etc.) are required to send legible scan of certified
true copy of its Board or governing body resolution/ power of attorney/ authority letter
etc., together with the ID of the duly authorised representative(s) to attend the Meeting
through VC on its behalf and vote at the Meeting. The said resolution/ authorisation,

shall be sent to the Company at contact.company@jcb.com with a copy marked to the

Ms. Sharanya Sinha, Scrutinizer at sharanyasinha.adv@gmail.com at least forty eight

(48) hours before the Meeting.

The quorum of the meeting shall be 75% in value in terms of section 230(6). Unsecured
creditors attending the Meeting through VC/OAVM will be counted for the purpose of
reckoning the quorum and as per the terms of the Order of the Hon’ble Tribunal. Further, the

Order also directs that in case the required quorum for the Meeting is not present at the



13.

14.

15.

16.

commencement of the Meeting, then the Meeting shall be adjourned by 30 minutes and

thereafter, the persons present and voting shall be deemed to constitute the quorum.

The Scheme, if approved by the requisite majority of the unsecured creditors of JCB India
Limited, JCB Industries Private Limited, and JCB Power Products India Private Limited as
per Section 230(6) of the Act, will be subject to the subsequent approval of the Hon’ble
Tribunal and such other approvals, permissions and sanctions from any other

regulatory/statutory authorities as may be deemed necessary.

Ms. Sharanya Sinha has been appointed as the Scrutinizer to scrutinize the entire voting
process in a fair and transparent manner. The Scrutinizer will submit a consolidated report to
the Chairperson of the Meeting after scrutinizing the voting made by unsecured creditors of

the Company.

The Unsecured Creditors, who would like to express their views or ask questions with regard
to the resolution to be placed at the meeting, may raise the same by sending an e-mail to

contact.company@jch.com in advance (mentioning their name and other credentials, if any),

at least 3 days prior to the date of the NCLT Convened Meeting. Such questions by the
Unsecured Creditors shall be replied by the management of Company suitably.

It is clarified that casting of votes by remote e-voting (prior to the Meeting) does not
disentitle unsecured creditors from attending the Meeting. However, after exercising
right to vote through remote e-voting prior to the Meeting, an unsecured creditor shall
not be allowed to vote again at the Meeting. In case the unsecured creditor cast their vote
via both the modes i.e. remote e-voting prior to the Meeting as well as during the
Meeting, then voting done through remote e-voting before the Meeting shall prevail once
the vote on a resolution is cast by the unsecured creditor, the unsecured creditor shall

not be allowed to change it subsequently.

THE UNSECURED CREDITORS ARE REQUESTED TO CAREFULLY READ ALL THE
NOTES SET OUT HEREIN AND IN PARTICULAR, INSTRUCTIONS FOR JOINING THE
MEETING AND MANNER OF CASTING VOTE THROUGH REMOTE E-VOTING PRIOR
TO THE MEETING OR E-VOTING DURING THE MEETING.
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17. Instructions

THE INSTRUCTIONS FOR UNSECURED CREDITORS FOR REMOTE E-VOTING AND
JOINING MEETING ARE AS UNDER:-

How do I vote electronically using NSDL e-Voting system?
The remote e-voting for the Unsecured Creditor Meeting of the Company begins on 25 November

2026 at 10:00 am and ends on 27 November 2026 at 5:00 pm

Instructions:
1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is
available under ‘Shareholder / Member/ Creditor section’.

3. A new screen will open. You will have to enter your User ID, your Password and a
Verification Code as shown on the screen.

4. THE USERNAME AND PASSWORD WILL BE GENERATED BY NSDL AND SHALL
BE SENT VIA EMAIL/SPEED POST SEPERATELY WELL IN ADVANCE BEFORE
THE PORTAL IS OPEN FOR REMOTE EVOTING. SAME USERNAME AND
PASSWORD MAY BE USED FOR ATTENDING AND VOTING AT THE MEETING.

5. For the first time the system will ask to reset your password.

6. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the
check box.

7. Now, you will have to click on “Login” button.

8. After you click on the “Login” button, Home page of e-Voting will open.

9. You will be able to see the EVEN no. of the company.

10. Click on “EVEN” of company to cast your vote.

11. Now you are ready for e-Voting as the Voting page opens.

12. Cast your vote by selecting appropriate options i.e. assent or dissent, and click on “Submit”
and also “Confirm” when prompted.

13. Upon confirmation, the message “Vote cast successfully” will be displayed.

14. You can also take the printout of the votes cast by you by clicking on the print option on the
confirmation page.

15. Once you confirm your vote on the resolution, you will not be allowed to modify your vote

16. If you face any problems/experience any difficulty or if you forgot your password please feel

free to contact on 022 - 4886 7000 or contact on email id evoting@nsdl.com




THE INSTRUCTIONS FOR UNSECURED CREDITORS FOR E-VOTING ON THE DAY OF
THE UNSECURED CREDITOR MEETING ARE AS UNDER:

1. The procedure for e-Voting on the day of the Unsecured Creditor Meeting is same as the instructions

mentioned above for remote e-voting.

2. Only those Creditors, who will be present in the Unsecured Creditors meeting through VC / OAVM
facility and have not casted their vote on the Resolutions through remote e-Voting and are otherwise
not barred from doing so, shall be eligible to vote through e-Voting system in the Unsecured

Creditors Meeting.

INSTRUCTIONS FOR UNSECURED CREDITORS FOR ATTENDING THE UNSECURED
CREDITORS MEETING THROUGH VC/OAVM ARE AS UNDER:

Creditors will be provided with a facility to attend the Unsecured Creditors Meeting through VC/OAVM

through the NSDL e-Voting system. Creditors may access the same at https://www.evoting.nsdl.com

under shareholders/member/creditors login by using the remote e-voting credentials. The link for
VC/OAVM will be available in shareholder/members login where the EVEN of Company will be
displayed.

DECLARATION OF RESULTS ON THE RESOLUTION

i. The Scrutinizer shall, after the conclusion of the Meeting, submit a consolidated Scrutinizer’s report
of the total votes cast in favour and against the resolution and invalid votes, if any and submit the

same to the Chairperson of the Meeting.

ii. The result of the voting shall be filed with the Hon’ble Tribunal by the Chairperson of the Meeting

within seven days from the conclusion of the Meeting upon receipt of the Scrutinizer’s Report.

Sd/-

Mr. Sunil Gaur

Chairperson appointed for the Meeting

by Order of Hon’ble Tribunal dated

1 September 2026 read with the Order dated 25
September 2026

Date: 21 October 2026

Place: Delhi

JCB INDIA LIMITED

(CIN: U74899DL1979PLC009431)

Registered Off. : B-1/I-1, 2nd Floor, Mohan Co-operative Industrial Estate, Mathura Road,
New Delhi, 110044

12



STATEMENT UNDER SECTION(S) 230 TO 232 AND OTHER APPLICABLE
PROVISIONS OF THE ACT AND RULE 6 OF THE COMPANIES (COMPROMISES,
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016, ACCOMPANYING THE
NOTICE OF THE MEETING PURSUANT TO THE ORDER OF THE HON’BLE
NATIONAL COMPANY LAW TRIBUNAL, NEW DELHI BENCH

1.

Pursuant to Order dated 01 September 2026 passed by the New Delhi Bench of the Hon’ble
National Company Law Tribunal (NCLT’/“Tribunal’) in CA (CAA)51/ND/2026 read with the
Order dated 25 September 2026 passed in the Company Application No. CA-260/ND /2026 filed
by JCB Industries Private Limited (Transferor Company 1/Applicant Company 1), JCB Power
Products India Private Limited (Transferor Company 2/Applicant Company 2) and JCB India
Limited (Transferee Company/Applicant Company 3), (Applicant Company 1, 2, and 3 shall
hereinafter be jointly referred to as the ‘Applicant Companies’) (Transferor Company 1 and
Transferor Company 2 shall hereinafter be jointly referred to as the “I'ransferor Companies’)
the meeting of the unsecured creditors of the Transferor Company 1, Transferor Company 2, and
Transferee Company is being called to be conducted and held through Video conferencing
(platform being provided by NSDL) for the purpose of considering and if thought fit, approving,
with or without modification(s), the arrangement embodied in the Scheme of Arrangement
between JCB Industries Private Limited, JCB Power Products India Private Limited, and JCB
India Limited and their respective shareholders. The details (date and time) of the meetings as
under:

Company Meeting of Meeting of Secured Meeting of
Shareholders Creditors Unsecured
Creditors
JCB Industries Not Applicable Not Applicable At 10:30 am on 28
Private Limited November 2026
JCB Power Not Applicable Not Applicable At 11:30 am on 28
Products India November 2026
Private Limited
JCB India Limited Not Applicable Not Applicable At 12:30 pm on 28
November 2026

A copy of the Scheme setting out details of parties involved in the proposed Scheme, rationale,
appointed date, effective date, etc. is attached herewith and forms a part of this Notice as well as
the Explanatory Statement.

The Scheme captures the details of the JCB INDUSTRIES PRIVATE LIMITED, JCB POWER
PRODUCTS INDIA PRIVATE LIMITED, and JCB INDIA LIMITED, including, name, date
of incorporation, company type, registered office address, details of capital structure including
authorised, issued, subscribed and paid up share capital and main business carried on by JCB
INDUSTRIES PRIVATE LIMITED, JCB POWER PRODUCTS INDIA PRIVATE
LIMITED, and JCB INDIA LIMITED.

The email address for the purpose of correspondence with the applicant companies is
Contact.company@jcb.com.
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Particulars of incorporation and business activities of JCB INDUSTRIES PRIVATE
LIMITED, JCB POWER PRODUCTS INDIA PRIVATE LIMITED, and JCB INDIA
LIMITED

4(a) JCB Industries Private Limited is a private limited company incorporated on 20-09-2018 under
the Companies Act, 2013 and its registered office is situated at B-1/1-1, 2nd Floor, Mohan Co-
operative Industrial Estate, Mathura Road, New Delhi, 110044. The CIN of the Transferor
Company 1 is U29308DL2018FTC339178 and the PAN of the Transferor Company 1 is
AAEC]3701C.

(b)  The Transferor Company 1 is inter alia engaged in the business of manufacturing and trade
fabrication and related components/ spares for excavators/loaders, construction equipment, and
its main objects as per its Memorandum of Association, is quoted below for ready reference:

“lI (A). THE OBJECTS TO BE PURSUED BY THE COMPANY ON ITS
INCORPORATION ARE:

1) Lo carry on the business of manufacture, assemble, buy, sell, export, import, distribute, repair,

and/ or service or otherwise deal in:
a) earthmoving and construction machinery and their allied equipment of all types, and
accessories, components and spares thereof;
b) wheeled loaders, crawler loaders, excavators, shovels, crawler tractors, bulldozers, dumpers,
material handling equipment, diesel engines, hydranlics, Machining and Fabrication of parts
and components of Construction Equipment;
¢) industrial machinery of all types including bearings, speed reduction units, pumps, machine
tools and agricultural machinery;
d) complete range of attachments and buckets for the excavators, loaders and similar
earthmoving and industrial machinery including accessories and items capable of being used in
regard to items listed in I (a), (b) and (c) above or in manufacture, maintenance and working
thereof.
2) To carry on in India or elsewbere the business of mechanical engineers, machinists, fitters,
millwrights, founders, wire drawers, tube makers, metallurgists, saddlers, galvanisers,
Japanners, annealers, enamellers, electroplater painters and packaging case makers etc for
industrial machineries, carry on all or any of the trades or businesses of manufacturers,
assemblers, of and dealers in and birers, stockist, importers, exporters, repairers, modifiers,
designers, improvers, reconditioners of industrial machineries, parts, tools, equipment and
hardware of all kinds and any other businesses incidental to or arising out of, or which can
conveniently be carried on in conjunction with such businesses or any of them

2) To carry on the business of providing all or any kind of business support services including but
not limited to rendering of technical support, assistance, maintenance, consultancy, services in relation
to manufacturing of earthmoving, industrial and agricultural machineries 1o its affiliates and group
companies in and outside India, or to any other individual, company, partnership firm, body
corporate or any other entity, whether incorporated or not, whether in India or elsewhere.”

(c) There has been no change in the name, registered office and objects of the Transferor Company
1 in the last 5 (five) years.

5(@) JCB Power Products India Private Limited is a private limited company incorporated on 07-09-
2013 under the Companies Act, 1956 and its registered office is situated at B-1/I-1,2nd Floor,
Mohan Co-operative Industrial Estate, New Delhi, 110044. The CIN of the Transferor Company
21s U31401DL2013PTC257383 and the PAN of the Transferor Company 2 is AADCJ1742Q).

(b) The Transferor Company 2 is inter alia engaged in the business of manufacturing and trading of
diesel generators and related spares, along with providing design and engineering services for

14



manufacturing of generators and its main objects as per its Memorandum of Association, is quoted
below for ready reference:

“a) The objects to be pursued by the Company on its incorporation are: -

1. To carry on business of procurers, manufacturers, suppliers, distributors, transformers, converters,
transmitters, processors, Storers, procurers, carriers, importer, exporters and dealers of generators and generating
sets and general purpose engines, machinery, equipment and any other power products incorporating such engines
and such products and/ or any variant derived from such business.

2. To manufacture, assemble, buy, sell, import, export, alter, remodel, hire, exchange, repair, service and
otherwise deal in generators and generating sets of every kind and description, component parts thereof, spare
parts, accessories, tools, implements, materials therefor and products for generation of electricity whether powered
by wusing gas, petrolenm, diesel oil, coal, kerosene, steam, oil vapour, solar energy or any other motive or
mechanical hydro based power.

3. To manufacture, assemble, buy, sell, distribute, import, alter, remodel, hire, exchange repair, service and
otherwise deal in generators and generating sets of every kind and description, component parts thereof, spare
parts, accessories, tools, implements, materials therefor, spare parts, accessories, tools, implements, materials
therefor and produce pumping water for industrial, agriculture, domestic or any other application whether
powered by using gas, petroleum, diesel oil, kerosene, steam oil, vapour, solar energy or any other motive or
mechanical power.

4. To manufacture, assemble, buy, sell, distribute, import, alter, remodel, bire, exchange repair, service and
otherwise deal in types of parts, gears, transmission, axles, joints, springs, lamps, chains, bodies, frames, chassis,
engines, tyres, tubes, batteries, goods, instruments, laminations, stampings, windings, electronics and electrical
components, accessories, raw materials of every kind and description required for capable of being used for or in
connection with the power generators.

5. To undertake, develop, invent, engage in, promote, assist, and/ or support in research and development and
engineering of designs, drawings, analysis, know-how, testing in different domain of engineering and other
intellectual property, whether patentable or otherwise, and to acquire, sell, license, transfer and/ or otherwise
deal in patents, technical know-how, designs, other intellectual property of any nature or any rights, privileges,
licenses and concessions in the aforesaid, from/to companies, bodies corporate, trust, society, undertaking,
institution or any association of persons or any individual, whether in India or abroad.”

() There has been no change in the name and registered office of the Transferor Company 2 in
the last 5 (five) years. However, the main objects of the Transferor Company 2 were altered on
September 30, 2022, whereby clause 5 as stated above was inserted.

6(a) JCB India Limited, is a public limited company incorporated on 01-02-1979 under the Companies

C)

Act, 1956 with the name “Escorts JCB Limited” and its registered office is situated at B-1 /I-1,
2nd Floor, Mohan Co-operative Industrial Estate, Mathura Road, New Delhi 110044. The CIN
of the Transferee Company is U74899DL1979PLC009431 and the PAN of the Transferee
company is AAACEO078P.

The name of the Transferee Company was changed to “JCB India Limited” and a certificate of
Incorporation pursuant to change of name was issued by RoC — Delhi on 07/03/2003.

The Transferee Company is inter alia engaged in the business of manufacture, assembly and/ ot
distribution and earthmoving and construction machinery and their allied equipment of all types,
and accessories, components and spates thereof, etc., and its main objects as per its Memorandum
of Association, is quoted below for ready reference:

“Ird. The objects to be pursued by the Company on its incorporation are:-.
a) 1. To manufacture, assemble, buy, sell, export, import, distribute, repair, and/ or service or
otherwise deal in:
a) earthmoving and construction machinery and their allied equipment of all types, and accessories,
components and spares thereof.
b) wheeled loaders, crawler loaders, excavators, shovels, crawler tractors, bulldozers, material
handling equipment, diesel engines and hydraulics.

15



¢) complete range of attachments and buckets for the excavators, loaders and similar earthmoving
machinery including accessories and items capable being used in regard to items listed in 1 (a) and
(b) above or in manufacture, maintenance and working thereof.
d) scissor lift including bydranlic, electric or mechanical lift tables, mechanical lift platforms, mobile
lifting frames on tyres, mobile elevated work platforms (Articulated and Telescopic Booms),
straddle carriers, other lifting, handling, loading or unloading machinery and parts thereof’
¢) To carry on the business of manufacturers, fabricators, makers, importers, exporters, buyers,
sellers, suppliers, agents, distributors and dealers in agriculture machinery and equipment of all
kinds including their attachments and spares thereto.
1) To carry on the business of providing services of all nature including management services of all
Sforms and aspects  without limitation, strategic and operational planning, corporate
communications, information technology and knowledge management, research & development,
corporate management, productivity, profitability, human resource development, change processes,
recruitment of managerial personnel, manpower planning, cost control, marketing, advertisement,
finance, legal, engineering and other technical or non-technical services and any other related activity
relating to operations, to companies, bodies corporate, trust, society, undertaking, institution or
any association of persons or any individual, whether in India or abroad.
g) To undertake, develop, invent, engage in, promote, assist, and/or support in research and
development and engineering of designs, drawings, analysis, know-how, festing in different domain
of engineering and other intellectual property, whether patentable or otherwise, and to acquire, sell,
license, transfer and)/ or otherwise deal in patents, technical know-how, designs, other intellectnal
property of any nature or any rights, privileges, licenses and concessions in the aforesaid, from/ to
companies, bodies corporate, trust, society, undertaking, institution or any association of persons
or any individnal, whether in India or abroad.”
(b) To carry on the business of manufacturer, supplier, agents, distributors, trader, buyer, seller,
dealer, producer, licensor (licensee or sub-licensee), importer, exporter, whole seller, retailer in all
types of consumer goods including but not limited to
i. Clothing for men, women, kids including but not limited to T-shirts, shirts, hoodies,
bottoms, caps, socks, ete.
7. Toys, merchandise including but not limited to bags, water bottles, bed sheets, play mats,
Jfoothall, lunches, umbrellas, rainwear, keyrings, pin badges, mouse mats, flasks, badges,
coasters, USB’s, bottles, lanyards, folders, golf accessories, clock & watches, headwear,
Luggage/ travel accessories ete.
ii. Personal Protective Equipment (PPE/Safety products) and its related equipment,
accessories efe.
. HVLS fans, industrial evaporative air coolers and industrial work fans, material
handling accessories ete.

(1) (1) Lo manufacture, procure, assemble, buy, sell, distribute, import, export, alter, remodel, hire,
exchange, repair, service including but not limited to carry on business of converters,
transformers, transmitters, processors, Storers, dealers in generators and generating sets and
general-purpose engines, machinery, equipment and any other power products incorporating such
engines and such products and/ or any variant derived from such business and also component
parts thereof, spare parts, accessories, tools, implements, materials therefor and products for
generation of electricity, produce pumping water for industrial, agriculture, domestic or any other
application whether powered by using gas, petrolenm, diesel 0il, coal, kerosene, steam, oil vapour,
solar energy or any other motive or mechanical/ hydro based power.

(i7)  To manufacture, assemble, buy, sell, distribute, import, alter, remodel, hire, exchange repair,
service and otherwise deal in types of parts, gears, transmission, axies, joints, springs, lamps,
chains, bodies, frames, chassis, engines, tyres, tubes, batteries, goods, instruments, laminations,
Stampings, windings, electronics and electrical components, accessories, raw materials of every
kind and description required for capable of being used for or in connection with the power
generators.”

()  There has been no change in the name and registered office of the Transferee Company in the
last 5 (five) years. However, the main objects of the Transferee Company were altered on June
15, 2022 whereby sub clauses from (e) to (g) after sub clause (d) of clause 3 (a) (1) as stated above
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were inserted. Subsequently, the main objects were further altered on July 10, 2023, whereby sub
clauses (h) and (i) after sub clause (g) in the clause 3 (a) (1) as stated above were inserted.

Capital structure and financial position of Applicant Companies
The authorized, issued, subscribed and paid-up share capital of JCB Industries Private Limited as
on 31.03.2026 as per the audited financial statements is as under:

Particulars Amount (in Rs)
Authorized Share Capital:
10,000 Equity Shates of Rs. 100/- each 10,00,000
10,00,00,000 Preference Shares of Rs. 100/- each. 1000,00,00,000
Total 1000,10,00,000
Issued, Subscribed and Paid-up Share Capital:
10,000 Equity Shates of Rs. 100/-each 10,00,000
9,55,00,000 Preference Shares of Rs. 100/- each 9,55,00,00,000
Total 9,55,10,00,000

Subsequent to the above date, there has been no change in the paid-up capital of Transferor
Company 1.

Transferor Company 1 has the option to convert each preference share into one equity share at
any point of time during the tenure of 10 years.

There are no warrants outstanding as on date.

The authorized, issued, subscribed and paid-up share capital of and JCB Power Products India
Private Limited as on 31.03.2026 as per audited financial statement is as under:

Particulars Amount (in Rs)
Authorized Share Capital:
10,000 Equity Shares of Rs. 100/- each 10,00,000
Total 10,00,000
Issued, Subscribed and Paid-up Share Capital:
10,000 Equity Shates of Rs. 100/- each 10,00,000
Total 10,00,000

Subsequent to the above date, there has been no change in the paid-up capital of Transferor
Company 2.There are no warrants or convertible securities outstanding as on date.

The authorized, issued, subscribed and paid-up share capital of JCB India Limited as on
31.03.2026 as per the audited financial statements is as under:

Particulars Amount (in Rs)
Authorized Capital
45,00,000 equity Shares of Rs. 100/- each 45,00,00,000
565,00,000 Preference Shares of Rs. 100/- each. 565,00,00,000
Total 610,00,00,000
Issued, Subscribed and Paid-up
8,49,000 Equity Shares of INR100/- each 8,49,00,000
Total 8,49,00,000
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Directors, Board Resolutions, report of Board

8.

10.

JCB Industries Private Limited, JCB Power Products India Private Limited and JCB India Limited
are managed by their respective Board of Directors, whose details as on date are as under:

JCB Industries Private Limited:

Sr. No | DIN/PAN Name Designation
1 08857174 Mzr. Deepak Shetty Director
2 06834418 Mt. Sunil Khurana Director
JCB POWER PRODUCTS INDIA PRIVATE LIMITED
Sr. No | DIN/PAN Name Designation
1 07134065 Mr. Mark Turner Director
2 10288483 Mr. Nandhagopal Babu Director
3 06834418 Mrt. Sunil Khurana Director
JCB INDIA LIMITED
Sr. No | DIN/PAN Name Designation
1 00560644 The Lord Anthony Paul Director
Bamford
2 06799762 Graeme Angus Macdonald Director
3 07134065 Mark William E Turner Director
4 08857174 Deepak Jagannath Shetty CEO & Managing Director
5 00727923 Preeti Mehta Director
6 06834418 Sunil Khurana Whole-time director
7 08857175 Adrian Craig Ross Director
8 01501727 Robert Alexander Mark Winter Director

The Scheme has been unanimously approved by the Board of Directors of JCB Industries Private
Limited, JCB Power Products India Private Limited and, JCB India Limited at their meetings held
on 12.06.2026 respectively. Further, the Board of all the companies in their respective Board
meeting on 12.06.2026 has adopted a report u/s 232(2)(c) of the Act, explaining the effect of the
scheme on the class of shareholders and creditors, as applicable, key managerial personnel, which
is being circulated alongwith this Notice.

None of the Directors, the Key Managerial Personnel (as defined under the Act and rules framed
thereunder) of the Applicant Companies and their respective relatives (as defined under the Act
and rules framed thereunder) have any interest in the Scheme except to the extent that the said
Director(s) are common director(s) of the Transferor or the Transferee Company and/or to the
extent that the said Director(s), Key Managerial Personnel and their respective relatives are the
directors, members of the companies that hold shares in the Transferee Company. Save as
aforesaid, none of the said Directors or the Key Managerial Personnel has any material interest
in the Scheme.

Appointed Date, Relationship between the Companies, Valuation, Staff & Workmen

11.

12.

For the purpose of the Scheme, the Appointed Date is closing of business hours of 31 March
2027. The Scheme provides for amalgamation of Transferor Company 1 and Transferor
Company 2 into Transferee Company. w.e.f. the Appointed Date.

The Transferor Company 1, Transferor Company 2, and Transferee Company are fellow group

entities under common ownership and control having JCB Setvice, UK, as the ultimate beneficial
ownet.
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13.

14.

15.

16.

17.

18.

19.

The exchange ratio has been determined on the basis of Valuation Report issued by Mr. Gaurav
Sukhija, Registered Valuer (IBBI/RV/02/2022/14869) dated 15 May, 2026, which was duly
adopted by the Board of Directors of the Applicant Companies.

The Scheme provides that all the staff, employees and workmen of the Transferor Companies
shall be deemed to have become the staff, employees and workmen of the Transferee Company,
without any break or interruption in their services, on the same terms and conditions on which
they are engaged as on the date of sanction of scheme.

As on the cut-off date being 31.03.20206, the amount due to creditors of the Transferor Company
and Transferee Company are as under:

Company Secured Creditors Unsecured Creditors
JCB Industries Private Limited Nil 1,70,02,88,574
JCB Power Products India Private Nil 1,67,19,19,137
Limited
JCB India Limited Nil 30,21,63,86,499

The Scheme does not contemplate any corporate debt restructuring exercise.

No liabilities of the creditors of JCB Industries Private Limited, JCB Power Products India Private
Limited and JCB India Limited is being reduced or being extinguished under the Scheme and all
liabilities of the Transferor Company 1 and Transferor Company 2 shall stand transferred to
the Transferee Company without causing any change in the original terms as agreed. If there
exists any reference in the security documents or arrangements entered into by the Transferor
Company 1 and Transferor Company 2 under which the assets of the Transferor Company stand
offered as a security for any financial assistance or obligation, the said reference shall be
construed as a reference to the assets pertaining to the Transferee Company by the virtue of
the Scheme. The Scheme shall not operate to enlarge the security for any loan, deposit or
facility created by the Transferor Company which shall vest in Transferee Company by virtue
of the Scheme. The Transferee Company shall not be obliged to create any further or additional
security thereof after the Scheme has become effective.

As on date, JCB Industries Private Limited, JCB Power Products India Private Limited and JCB
India Limited do not have any public deposits and have not issued any secured or unsecured
debentures.

The Scheme does not have a prejudicial effect on the key managerial personnel, directors,
promoters, non-promoter members, creditors, employees of the JCB Industries Private Limited,
JCB Power Products India Private Limited, and JCB India Limited, as no sacrifice or waiver is, at
all, called from them nor are their rights sought to be modified in any manner.

Rationale of the Scheme

20.

21.

The entire share capital of the Transferor Companies and the Transferee Company are indirectly
held by JCB Service Ltd., UK and as such the Transferor Companies and the Transferee
Company are part of JCB group of companies, U.K.

Thus, in order to reduce management overlaps due to multiple entities in India and more
focused leadership and ease of operation, effective control over the entities and reduced
regulatory compliances under multiple Indian laws, it is proposed that the Transferor
Company 1 and Transferor Company 2 be merged/ amalgamated with the Transferee
Company.

19



22.

23.

24,

25.

23.

24.

25.

26.

The proposed Amalgamation between the Transferor Company 1, Transferor Company 2 and
the Transferee Company will result in the following benefits, amongst others, to all parties and
their respective members:

(a) The Companies are engaged in similar and/or complementary business and the proposed
amalgamation pursuant to this Scheme will create synergies amongst the businesses;

(b) Consolidation of businesses would result in the pooling of financial, managerial, technical
and human resources, reduction in management overlaps, which would further result in
reduction of overheads including administrative, managerial, legal and regulatory
compliance related costs and other related expenditure due to operation of multiple
companies;

() Greater efficiency in cash management and unfettered access to cash flows generated by
the combined business which can be deployed more efficiently to fund growth
opportunities to further improve stakeholders’ value;

(d) Consolidation of funds and resources will lead to optimization of working capital utilization
and stronger financial leverage given the simplified capital structure, improved balance
sheet and optimized management structure;

(e) Consolidation of capabilities, integration and efficiency of operations, economies of scale,
to create a larger scale of business and operations to cater to the demand of industry thereby
creating a stronger base for future growth and value accretion for the stakeholders;

(f) Consolidation and simplification of existing structure.

This Scheme is in the best interests of the shareholders of the participating Companies and they
shall not be prejudiced by the Scheme. The Scheme does not seck any waiver of any rights or
outstanding obligations towards the creditors and shareholders of the participating Companies.

The Scheme does not contemplate, nor shall it result in, any waiver, compromise, extinguishment,
or modification of any rights, claims, or outstanding obligations owed to the creditors of the
Participating Companies. All the Participating Companies are profitable entities, and upon the
Scheme becoming effective, the profits of the Transferor Companies shall stand consolidated
with those of the Transferee Company, thereby resulting in an increase in the overall profitability
and financial strength of the amalgamated entity.

The Scheme shall not in any manner be prejudicial to the interests of the creditors or general
public at large.

The Scheme envisages that with effect from the Appointed Date which is closing of business
hours of 31 March 2027 the whole of the undertaking of the Transferor Companies including all
their properties and assets, licenses or certificates, registrations obtained under various regulatory
laws be vested in the Transferee Companies so as to become its properties, assets, licenses or
certificates and registrations obtained under various regulatory laws. The liabilities of the
Transferor Companies shall also be and transferred to and vested in and assumed by the
Transferee Company.

Upon the scheme coming into effect, all taxes / cess /duties, direct and/or inditect, payment by
or on behalf of Transferor Companies including all or any refund and claims, including refunds
or claim pending with the revenue authorities and including the right to carry forward
accumulated losses, if any, shall for the purposes be treated as the tax / cess / duties/ liabilities
or refunds, claims, accumulated losses and credits of Transferee Company.

The Scheme envisages that the Transferor Companies shall be dissolved on the Scheme becoming
effective.

With the aforesaid objectives, the Board of Directors of Transferor Companies and Transferee
Company seck to merge Transferor Companies into Transferee Company.
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27.

The rationale and benefit of the proposed scheme have been duly provided in detailed and
captured in the Scheme attached with this notice/explanatory statement.

Accounting Treatment

28.

29.

30.

31.

32.

The Transferor Companies are proposed to be wound up, hence the question of recording the
effect of the Scheme in the books of accounts in accordance with the accounting standards
prescribed under Section 133 of the Companies Act, 2013 does not arise. The accounting
treatment specified in the Scheme is in relation to the Applicant Companies and is in conformity
with the accounting standards prescribed under Section 133 of the Companies Act, 2013.

In case of any differences in the accounting policies between the Transferor Companies and the
Transferee Company, the impact of the same till the Appointed Date will be quantified and
adjusted in the capital reserves of the Transferee Company to ensure that the financial statements
of the Transferee Company reflect the true financial position on the basis of consistent accounting
policies.

Notwithstanding the above, the Board of Directors of the Transferee Company, in consultation
with its Statutory Auditors, are authorised to account for any of these balances in any manner
whatsoever, as may be deemed fit as per section 133 of the Companies Act, 2013 read with the
relevant rules issued thereunder.

Upon the Scheme becoming effective, Transferor Companies shall stand dissolved without being
wound up and hence there is no accounting treatment prescribed under this Scheme with respect
to the books of accounts of Transferor Companies.

The aforesaid accounting treatment in relation to the Transferee Companies is in conformity with
the accounting standards prescribed under Section 133 of the Companies Act, 2013 and the same
has been certified by the statutory auditors of the Transferee Company. Copy of the said
certificate is annexed to the notice.

Other Declarations and compliances:

33.

34.

35.

36.

No investigation or proceedings under the Companies Act, 1956/ the Companies Act, 2013 or
under any other law/Act have been instituted or are pending in relation to the Transferor
Companies or Transferee Company.

The Scheme does not envisage reduction of share capital of the Transferee Company and the
proposed Scheme is not a corporate debt restructuring scheme.

No winding up or insolvency petition is admitted against the Transferor Company or Transferee
Companies and no legal proceedings having any material impact on the Scheme is pending against
Transferor Company or Transferee Companies.

The Scheme does not fall within the purview of the Competition Act, 2002, and in any event the
present scheme is exempted from the requirement of notifying the Competition Commission or
obtaining approval thereof in terms of item 10 of Schedule r.w. Rule 3 of the Competition
(Criteria for Exemption of Combinations) Rules, 2024 which provides for exemption for merger
or amalgamation of enterprises within the same group provided that the transaction does not
result in change in control. The present Scheme will not result in change in control.

Inspection of Documents

37.

The following documents are available for obtaining extract from or for making or obtaining
copies of or for inspection by the creditors at the Corporate Office of the Transferor Companies
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38.

39.

40.

ot Transferee Company at 23/7 Mathura Road, Ballabgarh, Haryana, India 121004 up to one day
prior to the date of the meeting between 10.00 A.M to 5.00 P.M on all working days (except
Saturdays, Sundays and public holidays):

@ Copy of the Otrder dated 01 September 2026 passed by the Hon’ble Tribunal in CA
(CAA) No. 51/ND/2026 and the subsequent Order dated 25 September 2026 passed
in the Company Application No. CA-260/ND/2026;

(i) Copy of the Scheme;

(iti) Copies of the Audited Financial Statements of the Applicant Companies for the
financial year ended Match 31, 2026;

(iv) Copies of the Provisional Financial Statements of the Applicant Companies as on July
31, 2020;

) Certificates of Statutory Auditors of the Applicant Companies confirming that the
accounting treatment specified in the Scheme is in compliance with Section 133 of the
Act;

(vi) Copy of the Board resolutions dated 12.06.2026 of the Transferor Companies &

Transferee Company and the report u/s 232(2)(c) of the Act.

In compliance with the directions of the Hon’ble NCLT and the requirement of Section 230(5)
of the Companies Act, 2013 and Rule 6 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, notice in the prescribed form and seeking approvals, sanctions or no-
objections shall be served to the following statutory authorities:

) The Central Government through the office of the Regional Director, Northern Region
Directorate 1;

(if) The Registrar of Companies, Delhi I;

(itf) The Official Liquidator attached to the Hon’ble Delhi High Court;

(iv) Reserve Bank of India; and

v) The Income Tax Department.

In view of the information provided hereinabove and the documents attached along with this
Notice and Explanatory statement, the requirements of Section 232(2) of the Companies Act,
2013 have been complied with.

A copy of the Scheme and Explanatory Statement may be obtained free of cost from the
Corporate Office of the Companies between Monday to Friday between 10:00 am to 5:00 pm, up
to the date of the meeting or by email to the authorised representative at
contact.company@jcb.com.

Sd/-

Mr. Sunil Gaur

Chairperson appointed for the Meeting

by Order of Hon’ble Tribunal

dated 1 September 2026 read with the Order
dated 25 September 2026

Date: 21 October 2026
Registered Office:
B-1/1-1, 2nd Floot, Mohan Co-operative Industrial Estate, Mathura Road, New Delhi 110044.----
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ANNEXURE A

SCHEME OF AMALGAMATION

(UNDER SECTIONS 230 TO 232
AND OTHER APPLICABLE PROVISIONS
OF THE COMPANIES ACT, 2013)

OF

JCB INDUSTRIES PRIVATE LIMITED
(TRANSFEROR COMPANY 1)
AND

JCB POWER PRODUCTS INDIA PRIVATE
LIMITED
(TRANSFEROR COMPANY 2)

WITH

* JCB INDIA LIMITED

(TRANSFEREE COMPANY)
AND

THEIR SHAREHOLDERS
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GENERAL

I. Preamble

This Scheme of Amalgamation (“Scheme”) is presented
pursuant to the provisions of Sections 230 to 232 and any other
relevant provisions of the Companies Act, 2013, as may be
applicable, and also read with Section 2(6) and other relevant
provisions of the Income-Tax Act, 2025 as applicable for the
amalgamation of JCB Industries Private Limited (Transferor
Company 1), JCB Power Products India Private Limited
(Transferor Company 2) with JCB India Limited (Transferee
Company) and their respective shareholders. In addition, this
Scheme also provides for various other matters consequential

or otherwise integrally connected therewith.
II.  Description of the Parties and Background

1. JCB Industries Private Limited (hereinafter referred to as
the ‘Transferor Company 1)) is a private limited company
incorporated on 20-09-2018 under the Companies Act, 2013
and 1ts registered office is situated at B-1/1-1, 2nd Floor
Mohan Co-operative, Industrial Estate, Mathura Road, New
Delhi, 110044. The CIN of Transferor Company No. 1 is
U29308DL2018FTC339178 and is inter alia engaged in the
business of manufacture, assembly and/ or distribution and
earthmoving and construction machinery and their allied
equipment of all types, and accessories, components and

spares thereof, etc.

24



2. JCB Power Products India Private Limited (hereinafter
referred to as the “Transferor Company 2’) is a private limited
company incorporated on 07-09-2013 under the Companies
Act, 2013 and 1ts registered office is situated at B-1/1-1,2nd
Floor, Mohan Co-operative Industrial Estate, New Delhi,
110044. The CIN of the Transferor Company No. 2 is
U31401DL2013PTC257383 and is inter alia engaged in the
business of procurers, manufacturers, distributors, dealers of
generators and generating sets and general-purpose engines,
machinery, equipment and any other power products
incorporating such engines and such products and/or any

variant denved from such business, etc.

3. JCB India Limited (hereinafter referred to as the ‘Transferee
Company’), is a public limited company incorporated on 01-
02-1979 under the Companies Act, 1956 and its registered
office is situated at B-1/1-1, 2nd Floor, Mohan Co-operative
Industrial Estate, Mathura Road, New Delhi 110044, The CIN
of the Transferee Company is U74899DL1979PL.C009431 and
is inter alia engaged in the business of manufacture, assembly,
selling, distribution and/or service of earthmoving and
construction machinery and their allied equipment of all types,
wheeled loaders, crawler loaders, excavators, shovels, crawler
tractors, bulldozers, material handling equipment, diesel

engines and hydraulics, etc.

III. Description of the Scheme

1. This Scheme of Amalgamation (the ‘Scheme’) is made under
Sections 230 to 232 of the Companies Act, 2013 and other

applicable provisions of the Act (to the extent notified and
applicable) and provides for the amalgamation of the Transferor
Companies (including all of their Undertakings, properties,
assets and liabilities) with the Transferee Company and their
respective shareholders (the ‘Amalgamation’) and consequent
dissolution of the Transferor Companies without winding-up
and the issuance of New Shares by the Transferee Company to

the shareholders of the Transferor Companies, as may be
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IV.

applicable, and various other matters incidental, consequential

or otherwise mtegrally connected therewith.
Parts of the Scheme

This Scheme is presented under Sections 230-232 of the
Companies Act, 2013 which shall include any statutory
modifications, re-enactment or amendments thereof for the time
being in force, for amalgamation of Transferor Companies and
Transferee Company with effect from the Appointed Date. The
Scheme is divided into following parts:

Part A - Definitions and Share Capital: Deals with definitions
of the terms used in the Scheme and share capital of the

Transteror Companies and Transferee Company;

Part B - Amalgamation: Deals with, zer alia, the transfer and
vesting of the business and Undertaking of the Transferor
Companies to and in the Transferee Company; consideration for
the Amalgamation and consequential changes to the
Memorandum and Articles of Association of the Transferee

Company; and

Part C - General Terms and Conditions: Deals with the
general terms and conditions and other matters ancillary to, and

integrally connected with the Scheme.
Rationale and objective of the Scheme

The entire share capital of the Transferor Companies and the
Transferee Company are indirectly held by JCB Service Ltd. UK
and as such the Transferor Companies and the Transferee

Company are part of JCB group of companies, UK.

Thus, in order to reduce management overlaps due to multiple
entities in India and more focused leadership and ease of
operation, effective control over the entities and reduced
regulatory compliances under multiple Indian laws, it is
proposed that the Transferor Company 1 and Transferor
Company 2 be merged/ amalgamated with the Transferee
Company.

26



2. 'The proposed Amalgamation lbetween the Transferor Company
1, Transferor Company 2 and the Transferee Company will
result in the following benefits, amongst others, to all parties and
their respective members:

(@) The Companies are engaged in similar and/or
complementary business and the proposed amalgamation
pursuant to this Scheme will create synergies amongst the
businesses;

(b) Consolidation of businesses would result in the pooling of
financial, managerial, technical and human resources,
reduction in management overlaps, which would further
result in reduction of overheads including administrative,
managerial, legal and regulatory compliance related costs
and other related expenditure due to operation of multiple
companies;

(c) Greater efficiency in cash management and unfettered
access to cash flows generated by the combined business
which can be deployed more efficiently to fund growth
opportunities to further improve stakeholders” value;

(d) Consolidation of funds and resources will lead to
optimization of working capital utilization and stronger
financial leverage given the simplified capital structure,
improved balance sheet and optimized management
structure;

(e) Consolidation of capabilities, integration and efficiency of
operations, economies of scale, to create a larger scale of
business and operations to cater to the demand of industry
thereby creating a .st.ronger base for future growth and
value accretion for the stakeholders:

() Consolidation and simplification of existing structure.

\
This Scheme is in the best interests of the shareholders of the \ ()

participating Companies and they shall not be prejudiced by the
Scheme. The Scheme does not seek any waiver of any nghts or
outstanding obligations towards the creditors and shareholders of the
participating Companies.
o A
)
(]
O
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PART A - DEFINITIONS AND SHARE CAPITAL
A. Definitions and References

In this Scheme, unless repugnant to or inconsistent with the subject or

context, the following expressions shall have the following meaning:

1. “Act” or “the Act” means the Companies Act, 2013, to the
extent notified and shall include any ordinances, rules and
regulations made thereunder and statutory modifications, re-

enactment or amendments thereof.

2. “Amalgamation” shall mean the transfer and vesting of the
Undertaking of the Transferor Company 1 and Transferor
Company 2 in the Transferee Company in accordance with the

Scheme.

3. "Appointed Date" for the purposes of the scheme and for I'T
Act shall mean closing of business hours of 31 March 2027

4. "Board of Directors" or "Board" means Board of Directors of
Transferor Company 1, Transferor Company 2 or Transferee
Company, as the context may suggest, and shall also include a

duly constituted committee thereof.

5. “CCPS” means Compulsorily Convertible Preference Shares;

6.  “CIN” means corporate identification number;
7. “Companies” means collectively, Transferor Companies and
Transferee Company,

8.  “Effective Date” means the date on which the certified copy of
the order of the NCLT sanctioning this Scheme is filed with the
Registrar of Companies by the last of the Transferor Companies

and the Transferee Company, after all the conditions and
matters referred to in Clause K of the Scheme have been

tulfilled, obrained or waived, as applicable in accordance with

this Scheme;

9.  “GST” means the goods and service tax, including central goods
and service tax, state goods and service tax and union teritory,

ax;
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10.

1.

12

15,

14.

15.

16.

17

18.

“IT Act” means the Income Tax Act, 1961 / and or the
Income-tax Act 2025, as may be applicable, and shall include any
statutory modifications, re-enactment or amendments thereof
for the time being in force, and shall include the rules,

regulations, notifications, directions notified/ issued thereunder.

“NCLT” means the National Company Law Tribunal, New
Delhi.

“Order” means all order(s) passed by the NCLT sanctioning the
Scheme and includes any orders passed by NCLT or any other
governmental authority’s order(s) including the order(s) for
extension of time or condonation of delay in filing of the
requisite forms with the Registrar of Companies in relation to

this Scheme, if applicable.

“New Shares” shall have the meaning as ascribed to it in Part
B, Clause E of this Scheme.

“Person” means any individual or other entity, whether a
corporation, firm, company, joint venture, trust, association,
organization, partnership or propretorship, including any

governmental agency or regulatory body.

“Record Date” means the date to be fixed by the Board of
Directors of the Transferee Company for determining the
shareholders of the Transferor Company 1 and Transferor
Company 2 to whom the New Shares of the Transferee
Company shall be allotted pursuant to the Amalgamation under

this Scheme.

“Registrar of Companies™ means Registrar as defined under
Section 2(75) of the Act having jurisdiction over the Transferor

Company 1, Transferor Company 2 and Transferee Company.

“Rupees” or “Rs” or “INR” means the lawful currency of
India.

“Scheme” means this Scheme of Amalgamation in its present
form as submitted to the NCLT with such modification(s), if any
made, as per Part C, Clause J of the Scheme.
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19.

20,

22,

23,

25.

“Share Capital” means, if not specified specifically, authorized,
issued, subscribed and paid up equity and preference share
capital (as applicable) of the Transferor Company 1, Transferor
Company 2 and Transferee Company.

“Share Exchange Ratio” shall have the meaning ascribed to it
mn Part B, Clause D of this Scheme.

“Transferor Companies” means the Transferor Company 1

and Transferor Company 2 collectively.

“Transferor Company 17 means JCB Industries Private
Limited having its registered office situated at B-1/1-1, 2nd
Floor Mohan Co-operative, Industrial Estate, Mathura Road,
New Delhi, 110044, The CIN of the Transferor Company 1 is
U29308DL.2018FTC339178.

“Transferor Company 2” means JCB Power Products India
Private Limited having its registered office situated at B-1/I-
1,2nd Floor, Mohan Co-operative Industrial Estate, New Delhi,
110044. The CIN of the Transferor Company 2 is
U31401DL2013PTC257383.

“Transferee Company” means JCB India Limited having its
registered office situated at B-1/I-1, 2nd Floor, Mohan Co-
operative Industrial Estate, Mathura Road, New Delhi 110044,
The CIN of the Transferee  Company is
U74899DL1979PLC009431.

“Undentaking” means and includes, all the undertakings and
entire business of the Transferor Company 1 and Transferor
Company 2 as of the Appointed Date, as going concern,

including without limitation:

a) all the assets and properties (whether movable or
immovable, tangible or intangible, real or personal, in
possession or reversion, corporeal or incorporeal, present,
future or contingent of whatsoever nature) of Transferor
Company 1 and Transferor Company 2, whether situated
in India or abroad, whether or not recorded in the books

of accounts of Transferor Company 1 and-
_ >




Company 2 (including, without limitation, the freehold
and leasehold properties of Transferor Company 1 and
Transteror Company 2 like offices, residential and other
premises), investments of all kinds (ie., shares, scrips,
stocks, bonds, debenture stocks, s, fumiture, fixtures,
office equipment, computers, fixed assets, current assets
{including, without limitation, all, sundry debtors, bills of
exchange, loans and advances, , merchandise (including,
wrapping, supply, advertisement, promotional and
packaging material), supplies, packaging items, wherever
located)}, cash and bank accounts (including bank
balances), contingent rights or benefits, benefits of any
deposits, receivables, advances or deposits paid by or
deemed to have been paid by Transferor Company 1 and
Transferor Company 2, financial assets, benefit of any
bank guarantees, performance guarantees and letters of
credit, leases (including lease rights), hire purchase
contracts and assets, receivables and liabilities related
thereto, vehicles, rights to use and avail of telephones,
telexes, email, internet, leased line connections and
installations, utilities, electricity and other services,
reserves, provisions, funds, benefits of assets or properties
or other mterest held in trust, registrations, contracts,
engagements, arrangements of all kind, privileges and all
other rnghts, easements, prvileges, liberties and
advantages of whatsoever nature and where-so-ever
situate belonging to or in the ownership, power or
possession and in the control of or vested in or granted in
favour of or enjoyed by Transferor Company 1 and
Transferor Company 2 or in connection with or relating
to Transferor Company 1 and Transferor Company 2 and
all other interests of whatsoever nature belonging to or in
the ownership, power, possession or the control of or
vested in or granted in favour of or held for the benefit of
or enjoyed by Transferor Company 1 and Transferor
Company 2, whether in India or abroad;

all permits, quotas, rights, entitlements, licences bids,

tenders, municipal and other statutory permissions,
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approvals including but not limited to night to use and
avail electricity connections, water connections, telephone
connections, e-mail, intemet, leased line connections and
installations and all other nights, title, interest, contracts,
and arrangements in any form including those pertaining
to brand licences, vendors, store maintenance,
housekeeping, security, contract workers, all benefits of all
agreements, consents, approvals or powers of every kind,
nature and descriptions whatsoever, bids, tenders, letters
of intent, expressions of interest, development rights
(whether vested or potential and whether under
agreements or otherwise), municipal permissions,
approvals, consents, subsidies, privileges, income tax
benefits and exemptions and other benefits including tax
holiday, special economic zone related benefits, export
onented units benefits, receivables, and liabilities related
thereto, licenses, powers and facilities of everykind, nature
and description whatsoever, provisions and benefits of all
agreements, contracts and arrangements and all other
interests in connection with or relating to the Transferor

Company 1 and Transferor Company 2;

all contracts, agreements, technology sharing
arrangements, purchase orders / service orders, operation
and maintenance contracts, memoranda of understanding,
memoranda of undertakings, memoranda of agreements,
memoranda of agreed points, minutes of meetings, bids,
tenders, expression of interest, letter of intent, supply
contracts, hire and purchase arrangements, lease/license

agreements, tenancy rights, agreements for right of way,

equipment purchase agreements, agreement with
customers, purchase and other agreements with the
supplier/ manufacturer of goods/service providers, other
arrangements, undertakings, deeds, bonds, schemes,
msurance covers and claims, clearances and other
instruments of whatsoever nature and description,
whether written, oral or otherwise and all nights, title,

interests, claims and benefits thereunder;
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all accreditations with agencies, permits, registrations, ,
intellectual property rights (whether owned, licensed or
otherwise, and whether registered or unregistered) of any
nature whatsoever, applications, registrations, software
and licenses (whether proprietary or otherwise, including
but not limited to media & consumer research software &
licences), brand, trade names, service marks, trademarks,
know-how, copyrights, patents, domain names, designs,
trade secrets, research and studies, technical knowhow,
confidential information and all other records and
documents, whether in physical or electronic form relating
to business activities and operations of the Transferor
Company 1 and Transferor Company 2 along with anyand
all goodwill of the Transferor Company 1 and Transferor
Company 2;

all credits (including tax credits), advance tax, self-
assessment tax, tax deducted at source, foreign tax credit,
dividend distribution tax, Minimum Alternate Tax Credit
entitlement whether recognized or not in the financial
statements, unutilized deposits or credits under value
added tax (VAT) / sales tax law, goods and service tax
(GST) law, VAT / sales tax set off, benefits of any
unutilized modified value added tax (MODVAT) / central
value added tax (CENVAT) / service tax credits, GST
credits etc., unabsorbed tax losses (including
depreciation), if any, deferred revenue expenditure,
exemptions, indirect tax benefits and exemptions, all other
nghts, benefits and liabilities related thereto, licenses,
powers and facilities of every kind, nature and description

whatsoever, provisions and benefits of all agreements,

contracts and arrangements and all other interests in
connection with or relating to Transferor Company 1 and

Transteror Company 2;

all books, records, files, papers, engineering and process
information, software licenses (whether proprietary or
otherwise), test reports, computer programmes, drawings,
manuals, data, databases including databases for

procurement, commercial and management, catalogues,




quotations, sales and advertising materials, product
registrations, dossiers, product master cards, lists of
present and former customers and suppliers including
service providers, other customer information, customer
credit information, customer / supplier pricing
information, and all other books and records, whether in

physical or electronic form;

g)  all debts, secured and unsecured, liabilities including
contingent liabilities, duties, taxes and obligations of
Transferor Company 1 and Transferor Company 2 of
whatsoever kind, nature and description and howsoever

arising, raised, incurred or utilized;

h) all staff and employees and other obligations of
whatsoever kind, including labilities, of Transferor
Company 1 and Transferor Company 2, with regard to
their employees, with respect to the payment of gratuity,
superannuation, pension benefits and provident fund or
other compensation or benefits, if any, whether in the
event of resignation, death, retirement, retrenchment or

otherwise;

1) all eamest moneys and/or security deposits paid or
deemed to have been paid by the Transferor Company 1
and Transferor Company 2; and

) all legal proceedings, including quasi-judicial, arbitral
and other administratve proceedings, of whatsoever
nature involving Transferor Company 1 and Transferor

Company 2.

Interpretation

In addition to the above terms, certain terms may be defined
elsewhere in this Scheme and wherever such terms are used in

this Scheme, they shall have the meaning so assigned to them.

The terms referred to in this Scheme shall, unless defined

otherwise in this Scheme or inconsistent with the context or
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meaning thereof, bear the meaning ascribed to them under the

relevant statute/ legislation.

All references in this Scheme to statutory provisions shall be

construed as meaning and including references to:

a) any statutory modification, consolidation or re-enactment
made after the date of approval this Scheme by the Boards
of Transferor Company 1, Transferor Company 2 and

Transferee Company and for the time being in force;

b) all subordinate legislation made from time to time under that
provision (whether or not amended, modified, re-enacted or

consolidated);

c) all statutory instruments or orders made pursuant to a

statutory provision; and

d) any statutory provisions of which these statutory provisions

are a consolidation, re-enactment or modification.

Words denoting the singular shall include the plural and words
denoting any gender shall include all genders.

Headings, subheadings, titles, subtitles to clauses, sub-clauses,
sections and paragraphs are for information only and shall not
form part of the operative provisions of this Scheme or the

schedules hereto and shall be ignored in construing the same.

References to clauses, and schedules are, unless the context
otherwise requires, references to clauses, and schedules to this

Scheme.

Reference to days, months and years are to calendar days,

calendar months and calendar years, respectively.

Any reference to “wrting” shall include prnting, typing,
lithography and other means of reproducing words in visible

form.

The words “mnclude” and “including” are to be construed

without limitation.
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10. Where a wider construction is possible, the words “other” and
“otherwise" shall not be construed ejusdem generis with any

foregoing words.

11.  Any references in this Scheme to “upon this Scheme becoming
effective” or “upon coming into effect of this Scheme” or “upon
the Scheme coming into effect” or “effectiveness of the
Scheme” or likewise shall be construed to be a reference to the
“Effective Date”;

C.  Date of Taking Effect and Operative Date

The Scheme set out herein in its present form or with any
modification(s) approved or imposed or directed by the Central
Government / NCLT or made as per Part C, Clause ] of the Scheme,
shall be effective from the Appointed Date but shall be operative from
the Etfective Date.

D. Compliance with Tax Laws

This Scheme, has been drawn up to comply with the conditions
relating to " Amalgamation" as specified under the tax laws, specifically
Section 2(6) of Income-Tax Act 2025 and all other relevant sections of
the I'T Act which include the following:

. All the property of the amalgamating company or companies
immediately before the amalgamation becomes the property of
the amalgamated company by virtue of the amalgamation;

i.  All the liabilities of the amalgamating company or companies
immediately before the amalgamation become the liabilities of
the amalgamated company by virtue of the amalgamation;
and

u.  Shareholders holding not less than three-fourths in value of the
shares in the amalgamating company or companies (other than
shares already held therein immediately before the
amalgamation by, or by a nominee for, the amalgamated
company or its subsidiary) become shareholders of the
amalgamated company by virtue of the amalgamation,
otherwise than as a result of the acquisition of the property of

one company by the other company pursuant to the purchase
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of such property by the other company or as a result of the
distribution of such property to the other company after the

‘winding up of the first mentioned company.

If any terms or provisions of the Scheme are found to be or interpreted
to be inconsistent with any of the said provisions at a later date,
whether as a result of any amendment of law or any judicial or
executive interpretation or for any other reason whatsoever, the
aforesaid provisions of the tax laws shall prevail. The Scheme shall
then stand modified to the extent determined necessaryto comply with
the said provisions. Such modification will, however, not affect other
parts of the Scheme and the power to make such amendments shall

vest with the Board of Directors of Transferee Company:.
E. Capital structure

1, The share capital of Transferor Company 1 as at March 31,

2026 1s set out below:

Particulars Amount in INR
Authorized Capital

10,000 Equity Shares of Rs. 100/-each 10,00,000
10,00,00,000 Preference Shares of Rs.

100/- each. 1000,00,00,000
Total 1000,10,00,000
Issued, Subscribed and Paid-up

10,000 Equity Shares of Rs. 100/-each 10,00,000
9,55,00,000 Preference Shares of

INR100/- each 9,55,00,00,000
Total 9,55,10,00,000

Subsequent to March 31, 2026 and till the date of approval by
the Board of Directors to the Scheme, there is no change in

the authorized and paid-up share capital.

2. The share capital of Transferor Company 2 as at March 31,

2026 is set out below:

Particulars Amount in INR -
Authorized Capital

10,000 Equity Shares of INR100/-

each 10,00,000 },’g




Total 10,00,000
Issued, Subscribed and Paid-up

10,000 Equity Shares of INR100/-
each 10,00,000
Total 10,00,000

Subsequent to March 31, 2026 and till the date of approval by
the Board of Directors to the Scheme, there is no change in

the authorized and paid-up share capital.

3. The share capital of Transferee Company as at March 31, 2026

as per the audited financial statements is set out below:

Particulars Amount in INR
Authorized Capital

45,00,000 equity Shares of Rs. 100/-

each 45,00,00,000
565,00,000 Preference Shares of Rs.

100/- each. 565,00,00,000
Total 610,00,00,000

Issued, Subscribed and Paid-up

8,49,000 Equity Shares of INR100/-
each 8,49,00,000
Total 8,49,00,000

Subsequent to March 31, 2026 and till the date of approval by

the Board of Directors to the Scheme, there is no change in

the authorized and paid-up share capital.
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A.

PART B - AMALGAMATION
Transfer and vesting

Upon the Scheme becoming effective and with effect from the
Appomted Date, the entire business and whole of the
Undertaking of the Transferor Companies, including, without
any limitation all the assets and properties (whether movable or
immovable, tangible or intangible, real or personal, corporeal or
incorporeal, present, future or contingent) buildings and
structures, offices, residential and other premises, sundry
debtors, furniture, fixtures, office equipment, appliances,
accessories, depots, deposits, all stocks, assets, investments of all
kinds (including shares, scrips, stocks, bonds, debenture stocks,
units), and interests in its subsidiaries, cash balances or deposits
with banks, loans, advances, disbursements, contingent rights or
benefits, book debts, receivables, actionable claims, earnest
moneys, advances or deposits paid by the Transferor
Companies, financial assets, leases (including lease rights), hire
purchase contracts and assets, lending contracts, nghts and
benefits under any agreement, benefic of any security
arrangements or under any guarantees, reversions, powetﬁ,
municipal permissions, tenancies in relation to the office and/or
residential properties for the employees or other persons, guest
houses, godowns, warehouses, licenses (including import /
export licenses), fixed and other assets, trade and service names
and marks, patents, copyrights, and other intellectual property
rights of any nature whatsoever, know how, goodwill, rights to
use and avail of telephones, telexes, facsimile, email, internet,
leased line connections and installations, utilities, electricity and
other services, reserves, provisions, funds, benefits of assets or
properties or other interest held in trust, registrations, contracts,
engagements, arrangements of all kind, privileges and all other
nghts including, title, interests, other benefits (including tax
benefits), easements, privileges, liberties, mortgages,
hypothecations, pledges or other security interests created in
favour of the Transferor Companies and advantages of
whatsoever nature and wheresoever situated in India or abroad,
belonging to or in the ownership, power or possession and in
the control of or vested in or granted in favour of or enjoyed by

\A

~
(1]
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the Transferor Companies or in connection with or relating to
the Transferor Companies and all other interests of
whatsoever nature belonging to or in the ownership, power,
possession or the control of or vested in or granted in favour of
or held for the benefit of or enjoyed by the Transferor Company,
whether in India or abroad be and shall stand transferred to and
/ or vested in or be deemed to have been and stand transferred
to or vested in the Transferee Company as going concern so as
to become as and from the Appointed Date, the Undertaking of
the Transferee Company by virtue of and in the manner

provided in this Scheme.

The transfer and vesting of the properties and assets as aforesaid
shall be subject to the existing charges/ hypothecation/
mortgages, if any, as may be subsisting over or in respect of the
said assets or any part thereof, without any further act,
instrument or deed, and the absence of any formal amendment
or approval which may be required bya lender or trustee or third
party shall not affect the operation of the above. Provided
however, any reference in any security documents or
arrangements to which Transferor Companies are party, wherein
specified assets of Transferor Companies have been or are
offered or agreed to be offered as security for any financial
assistance or obligations shall be construed as reference only to
such specified assets pertaining to Transferor Companies and
vested in Transferee Company by virtue of this Scheme to the
end and intent that the charges shall not extend or be deemed to
extend to any assets of the Transferor Companies not so
specifically encumbered, or to any assets of the Transferee
Company. Provided that the Scheme shall not operate to enlarge
the security for the said liabilities of the Transferor Companies

which shall vest in Transferee Company by virtue of the Scheme

and Transferee Company shall not be obliged to create any
further, or additional security thereof after the Amalgamation or

otherwise.,

All the immovable properties of the Transferor Company, if any,
including land together with the buildings and structures
standing thereon and rights and interests in the immovable

properties of the Transferor Company, whether freehold or
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leasehold or otherwise and all documents of title, right and
easement in relation thereto shall stand transferred to and be
vested in and transferred to and/ or be deemed to have been and
stand transferred to and vested in the Transferee Company,
without any further act or deed done or being required to be
done by the Transferor Companies and/ or the Transferee
Company. The Transferee Company shall be entitled to exercise
all rights and privileges attached to the aforesaid immovable
properties and shall be liable to pay the ground rent and taxes
and fulfill all obligations in relation to or applicable to such
immovable properties. The mutation or substitution of the title
to the immovable properties shall, upon this Scheme being
effective, be made and duly recorded in the name of the
Transteree Company by the appropriate authorities pursuant to
the sanction of this Scheme by the NCLT in accordance with

the terms hereof.

All the movable assets of the Transferor Companies or assets
otherwise capable of transfer by manual delivery or by
endorsement and delivery, including cash in hand, shall be -
physically handed over by manual delivery or by endorsement
and delivery, to the Transferee Company to the end and intent
that the property therein passes to the Transferee Company on
such manual delivery or endorsement and delivery, without
requiring any deed or mstrument of conveyance for the same
and shall become the property of the Transferee Company with
effect from the Appointed Date accordingly. Such delivery and
transfer shall be made on a date to be mutually agreed upon by

the Board of Directors of the Transferor Companies and the

Transferee Company.

In respect of movable assets, other than those specified in the
above clause, including sundry debtors, receivables, bills, credits,
loans and advances, if any, whether recoverable in cash or in
kind or for value to be received, bank balances, investments,
earnest money and deposits with any government / quasi
government, local or other authority or body or with any
company or other person, the same shall, without further act,
mstrument or deed, be transferred and/or deemed to be

transferred to and vested mn the Transferee Company upon the



coming into effect of the Scheme and with effect from the
Appointed Date pursuant to the provisions of Section 230 of the
Act, and the Transferor Companies shall give notice in such
form as each of them deems fit to such persons, that pursuant
to the order of the NCLT, the said assets would be paid or made
good to or held on account of the Transferee Company, and the
rights of the Transferor Companies will vest with the Transferee

Company upon this Scheme becoming effective.

All brand names, trademarks, trade names, patents and domain
names, the ntellectual property; applications pending and
authorizations by governmental authorities in any jurisdiction,
filings, dossiers, copyrights, industrial designs, trade secrets,
know-how, data, technology, methodology, manufacturing
procedures and techniques, test procedures, product
registrations, applications and authorizations and other
intellectual property and all other interests exclusively relating to
the goods or services being dealt with by the Transferor
Companies be transferred and/or deemed to be transferred to
and vested in the Transferee Company upon the coming into
effect of the Scheme. All intellectual property rights created,
developed or invented by employees concentrated on the
research, development or marketing of products (including
process development or enhancement) in connection with the
Transferor Companies be transferred and/or deemed to be
transferred to and vested in the Transferee Company upon the

coming into effect of the Scheme.

Upon the coming into effect of this Scheme and till such time
that the name of the bank accounts of the Transferor Companies
has been replaced with that of the Transferee Company, the
Transferee Company shall be entitled to maintain and operate

the bank accounts of the Transferor Companies in the name of

the Transferor Companies and for such time as may be
determined to be necessary by the Transferee Company. All
cheques and other negotiable instruments and payment orders
received in the name of the Transferor Companies from the date
of sanction of scheme shall be accepted by the bankers of the
Transferee Company and credited to the account of the
Transferee Company. Similarly, the banker of the Transferee



Company shall honour cheques issued by the Transferor
Companies for payment and being dated on or after the
Appointed Date and presented after the date of sanction of

scheme.,

All secured and unsecured debts, all liabilities whether provided
for or not in the books of the Transferor Company, duties and
obligations of the Transferor Companies along with any charge,
encumbrance, lien or security thereon shall be and stand
transferred to and vested in or deemed to have been transferred
to and vested in the Transferee Company, so as to become the
debts, liabilities, duties and obligations of the Transferee
Company, and further that it shall not be necessary to obtain the
consent of any third party or other person who is a party to any
contract or arrangement by virtue of which such debts, liabilities,
duties and obligations have arisen in order to give effect to the
provisions of this clause. Provided that, any reference in the
security documents or arrangements entered into by the
Transferor Companies and under which, the assets of the
Transferor Companies and offered as a security, for any financial
assistance or obligation, the said reference shall be construed as
a reference to the assets pertaining to that of the Transferor
Companies as are vested in the Transferee Company by virtue
of the Scheme. Notwithstanding the aforesaid, in case of secured
creditors, approval of secured creditors with requisite majority
will be sought by the Transferor Companies and the Transferee
Company as may be directed by the NCLT or any other

competent authority as may be applicable.

Upon the coming into effect of the Scheme, all loans raised

and utilized and all debts, duties, undertakings, liabilities and
obligations incurred or undertaken by the Transferor Companies
after the Appointed Date but prior to the date of sanction of
scheme, shall be deemed to have been raised, used, incurred or
undertaken for and on behalf of the Transferee Company, and
to the extent they are outstanding on the date of sanction of
scheme without any further act or deed, be and stand transferred

to and/ or be deemed to be transferred to, the Transferee
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10.

11.

12.

13.

Company and shall become the loans, debts, liabilities, duties

and obligations of the Transferee Company.

Where any of the loans raised and used, debts, liabilities, duties
and obligations of any of the Transferor Companies as on the
Appointed Date as deemed to be transferred to the Transferee
Company have been discharged by the Transferor Company, on
or after the Appointed Date and prior to the date of sanction of
scheme, such discharge shall be deemed to have been for and on

account of the Transferee Company.

Loans, advances and other obligations (including any guarantees,
letters of credit, letters of comfort or any other instrument or
arrangement which may give rise to a liability including a
contingent lLiability in whatever form), if any, due on the date of
sanction of scheme between any of the Transferor Companies
and the Transferee Company shall automatically stand
discharged and come to an end and there shall be no liability in
that behalf on either the Transferor Companies or the
Transteree Company and the approprate effect shall be given in

the books of account and records of the Transferee Company.

Without prejudice to the provisions of the foregoing clauses, the
Transferee Company may at any time after the coming into
effect of the Scheme in accordance with the provisions of the
Scheme, if so required, under any law or otherwise, execute
deeds of confirmation, in favor of the secured creditors of the
Transferor Companies or in favor of any other party to any
contract or arrangement to which the Transferor Companies are

party, or any writings as may be necessary to be executed in order

to give formal effect to the above provisions. The Transferee
Company shall, under the provisions of the Scheme, be deemed
to be authorized to execute any such writings on behalf of the
Transferor Companies and to implement or carry out all such
formalities or compliances as referred to above on the part of

the Transferor Companies to be carried out or performed.

Upon the coming mto effect of the Scheme, benefits of all taxes,

mcluding tax concessions (not limited to income tax, tax



deducted at source, tax holiday, special economic zone related
benefits, export oriented units benefits, tax losses, unabsorbed
depreciation, fringe benefit tax, sales tax, value added tax (VAT),
turnover tax, excise duty, service tax, customs, goods and service
tax (GST), minimum alternate tax credit entitlement whether
recognized or not, unutilized deposits or credits, benefits under
the GST/ VAT / Sales Tax Law, VAT / Sales Tax set off,
benefits of any unutilized MODVAT / CENVAT / Service Tax
credits / input tax credit under goods and service tax etc. and
others) and incentives shall be claimed by the Transferee
Company and these shall relate back to the Appointed Date as
if the Transferee Company was orginally entitled to all benefits
under such incentive scheme and policies, subject to continued
compliance by the Transferee Company of all the terms and
conditions subject to which the benefits under the incentive
schemes and policies were made available to the Transferor
Company. Further, prvileges, liberties and advantages of
whatsoever nature and whosesoever situate belonging to or in
the ownership, power or possession and in the control of or
vested in or granted in favour of or enjoyed by the Transferor
Companies or in connection with or relating to the Transferor
Companies and all other interests of whatsoever nature
belonging to or in the ownership, power, possession or the
control of or vested in or granted in favour of or held for the
benefit of or enjoyed by the Transferor Company, whether in
India or abroad shall stand transferred and vested with the

Transferee Company.

With effect from the Appointed Date, all statutory registrations,
licenses, (including import / export licenses), permits, approvals,
no-objection certificates or consents properties including
freehold & leasehold properties, leases, estates, assets, contracts,
deeds, rights, titles, interests, benefits, licenses, consents,
allotment letters, sanctions, approvals, permissions and
authorizations etc. to carry on the operations and business of
Transferor Companies shall stand vested in or transferred to the
Transferee Company without any further act or deed and shall

be appropriately mutated by the statutory authorities concerned

in favor of the Transferee Company. The benefit of all statutory q{
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14,

16.

17,

and regulatory permissions, environmental approvals and
consents, registrations or other licenses, no-objection certificates
and consents shall vest in and become available to the Transferee
Company pursuant to this Scheme. In so far as the various
incentives, subsidies, rehabilitation schemes, special status and
other benetits or privileges enjoyed, granted by any government
body, local authority or by any other person, or availed of by the
Transferor Company, is concerned, the same shall vest with and
be available to the Transferee Company on the same terms and
conditions. In relation to such transfer and vesting, any
procedural requirement required to be fulfilled solely by the
Transteror Companies (and not by any of its successors) shall be
fulfilled by the Transferee Company as if it is the duly

constituted attorney of that Transferor Company.

With effect from the Appointed Date all assets accrued to and /
or acquired by the Transferor Companies in relation to or in
connection with its business or undertaking after the Appointed
Date but prior to the date of sanction of scheme, shall be
deemed to have been so accrued to and / or acquired for and on
behalf of the Transferee Company and shall also without any
further act, instrument, deed, matter or thing be and stand
transferred to the Transferee Company to that extent and shall

become the assets of the Transferee Company.

The Transferee Company shall, at any time after this Scheme
becomes effective in accordance with the provisions of the
scheme, if so required under any law or otherwise, do all such

acts or things as may be necessary to transfer/ obtain the

approvals, permissions, nights, titles, interests, benefits, licenses,

consents, allotment letters, sanctions, and authorizations etc.

It is further clanfied that, if the consent of any third party or
authority is required to give effect to the aforementioned
provisions of this Part B, Clause A, the said third party or
authority shall be obligated to, and shall make and duly record
the necessary substitution/ endorsement in the name of the
Transferee Company pursuant to sanction of this Scheme by the

NCLT, and upon this Scheme being effective in accordance with
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the terms thereof. For this purpose, the Transferee Company
shall file appropriate applications/ documents with relevant

authonties concerned for information and record purpose.

18. Transferor and Transferee Companies shall also be entitled,
pending the sanction of the Scheme, to apply to the Reserve
Bank of India or any statutory authorities concerned, wherever
necessary, for such consents, approval, relief etc. as maybe
required / granted under any law for the time being in force for

carrying on their businesses.

B. Validity of Existing Resolutions

Upon the coming into effect of the Scheme, the resolutions of the
Transferor Companies as are considered necessary by the Board of
Directors of the Transferee Company, which are validly subsisting, be
considered as resolutions of the Transferee Company. If any such
resolutions have any monetary limits approved under the provisions
of the Act or of any other applicable statutory provisions, then the said
limuts, as are considered necessary by the Board of Directors of the
Transferee Company, shall be added to the limits, if any, under the like

resolutions passed by the Transferee Company.
C. Statutory Licenses, Permissions, Approvals

With effect from the Appointed Date for Amalgamation and upon the
Scheme becoming effective, all statutory licenses, permissions,
approvals, copyrights, trademarks or consents, if any, relating to the
Undertaking of the Transferor Companies shall stand vested in or
transferred to the Transferee Companies without any further act or
deed and shall be appropriately mutated by the statutory authorities
concerned i favour of the Transferee Company. The benefit of all
statutory and regulatory permissions, environmental approvals and
consents, registrations or other licenses and consents shall vest in and
become available to the Transferee Company pursuant to this Scheme.
In so far as the various incentives, subsidies, rehabilitation Schemes,
special status and other benefits or privileges enjoyed, granted by any

government body local authority or by any other person, or availed of




by the Transferor Companies are concemed, the same shall vest with
and be available to the Transferee Company on the same terms and

conditions.

D. Pastrecord

Upon the Scheme coming into effect on the Effective Date and with
effect from the Appointed Date, the Transferee Company shall be
entitled to the benefit of the past experience, accreditation, technical
qualifications, track record with customers, suppliers or other parties,
market share and / or performance of Transferor Companies for all
purposes without any further act, instrument or deed required by either
of Transferor Companies or the Transferee Company and without any
approval or acknowledgment being required from any third party. If
any instrument or deed or document is required or deemed necessary
or expedient to give effect to the provisions of this Clause by the
Transferee Company, the Transferee Company shall, under the
provisions of Part B of the Scheme, be deemed to be duly authorized
to execute all such writings on behalf of Transferor Companies and to
carry out or perform all such formalities or compliances referred to

above on behalf of Transferor Companies.

E. Consideration

1. Upon coming into effect of this Scheme and with effect from
the Appointed Date, the Transferee Company shall, without any
further application, act, instrument or deed, issue and allot to the
equity shareholders of the Transferor Companies whose names
appear on the register of members as a member of the

Transferor Companies on the Record Date or whose names

appear as the beneficial owners of the equity shares of the
Transferor Companies in the records of the depositories/
register of members, as the case may be, as on the Record Date,
as may be recognized by the Board of Directors of Transferee
Company, fully paid up Compulsorily Convertible Preference
Shares (“New Shares”), as per terms mentioned in Schedule I, in

the following ratio:
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o 1 (o) Compulsorily Cormertible Preference Shares of Transferee
Company of facce walue INR 100/- each for exery 1 (One) equity share
beld in Transferor Company 1.

* (o) Compulsonly Comertible Preference Shares of Transferee
Company of face walue INR 100/- each for every 1 (Ong) equity share
beld in Transferor Company 2.

The faimess of the consideration for the amalgamation of
Transferor Companies with Transferee Company has been
certified by Gaurav  Sukhia, (IBBI M. No.:
IBBI/RV/02/2022/14869) Registered Valuer, in their Report
dated 15 May 2026 and approved by the Board of Directors of

the Transferor Companies and the Transferee Company.

The New Shares to be issued to the members of the Transferor
Companies as per Clause E.1 above shall be subject to the
Memorandum of Association and Articles of Association of the

Transferee Company.

The Transferee Company shall take requisite steps to increase, if
necessary, its authorized share capital suitably to enable it to
1ssue the New Shares to be issued and allotted by it under this

Scheme.

Accounting treatment

Upon the Scheme becoming effective, the Transferee Company
shall account for the amalgamation of the Transferor Companies
in its books of accounts w.e.f. the Appointed Date in accordance
with Pooling of Interest Method' as provided in Indian
Accounting Standards - 103 'Business Combinations' notified
undersection 133 of the Act such that:

a. All the assets and liabilities recorded in the books of the
Transferor Companies shall stand transferred to and vested

in the Transferee Company pursuant to the Scheme and shall

49



be recorded by the Transferee Company at their respective
book values as appearing in the books of the Transferor

Companies, as on the Appointed Date.

b. The Transferee Company shall credit to its share capital
account i its books of account the aggregate face value of
shares issued by it to the shareholders of the Transferor

Companies, pursuant to this Scheme.

c. Allthe reserves of the Transferor Companies under different
heads shall become the corresponding reserves of the

Transferee Company.

d. To the extent that there are inter-corporate loans or balances
between the Transferor Companies and the Transferee
Company, the obligations in respect thereof shall come to an
end and corresponding effect shall be given in the books of
account and records of the Transferee Company for the

reduction of any assets or liabilities, as the case may be.

e. Upon the coming into effect of this Scheme, inter-company
investment in the books of respective Transferor Companies
and the Transferee Company, representing shares of
Transferee Companies and/or the Transferor Company, as
the case may be, will stand cancelled and be of no effect on

and from the Effective Date. _

f.  The surplus/ deficit, if any, ansing after taking the effect of
sub-clauses “a” to “e” above, shall be transferred to "Capital
Reserve" in the books of Transferee Company in accordance
with the accounting principles and shall be presented

separately from other capital reserves.

In case of any differences in the accounting policies between the
Transferor Companies and the Transferee Company, the impact
of the same till the Appointed Date will be quantified and
adjusted in the capital reserves of the Transferee Company to
ensure that the financial statements of the Transferee Company
reflect the true financial position on the basis of consistent

accounting policies.
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Notwithstanding the above, the Board of Directors of the
Transferee Company, in consultation with its Statutory Auditors,
are authorised to account for any of these balances in any
manner whatsoever, as may be deemed fit as per section 133 of
tile Companies Act, 2013 read with the relevant rules issued

thereunder.

Upon the Scheme becoming effective, Transferor Companies
shall stand dissolved without being wound up and hence there is
no accounting treatment prescribed under this Scheme with

respect to the books of accounts of Transferor Companies.
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PART C- GENERAL TERMS AND CONDITIONS

Consolidation of Authorized Capital

Upon the Scheme becoming effective, the authotized share
capital of Transferce Company shall stand increased and
reclassified without any further act, instrument or deed on the
part of Transferee Company (including payment of stamp duty
and fees payable to the concerned Registrar of Companies) by
the amount of authorized shate capital of Transferor Companies
as on the date of sanction of the Scheme and the Memorandum
and Articles of Association of Transferee Company (relevant
clause relating to the authorized share capital) shall, without any
further act, instrument or deed, be and stand altered, modified
and amended, and the consent of the shareholders of Transferee
Company to the Scheme shall be deemed to be sufficient for the
purposes of effecting this amendment, and no further
resolution(s) undet any applicable provisions of the Act would
be required to be sepatately passed, as the case may be and for
this purpose, the stamp duties and fees paid on the authorized
capital of Transferor Companies shall be utilized and applied to
the increased authotized share capital of Transferee Company.
‘The deficit, if any, on the consolidated capital after adjusting fees
and other duties already paid by the Transferor Companies on its
authorized share capital, shall be paid by the Transferce
Company.

Pursuant to the scheme becoming effective and consequent to
the amalgamation of the Transferor Companies with the
Transferee company, the authorised share capital of the

Transferee Company would be increased and reclassified as

under:

Particulats Amount in
INR

Authorized Capital

45,20,000 Equity Shares of INR100/- 45,20,00,000

each

15,65,00,000 Preference Shares of

INR100/- each 1565,00,00,000

Total 1610,20,00,000
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Treatment of Taxes

Any tax labilities under the IT Act, Customs Act, 1962, Central
Excise Act, 1944, Service Tax, State Sales Tax laws, Central Sales
Tax Act, 1956, Goods and Services Tax Act or other applicable
laws/ regulations dealing with taxes/ duties/ levies (hereinafter
in this Clause referred to as “Tax Laws”) allocable or related to
the business of Transferor Companies to the extent not
provided for or covered by tax provision in the accounts made
as on the date immediately preceding the Appointed Date shall
be transferred to Transferee Company. Any surplus in the
provision for taxation/ duties/ levies account including advance
tax and withholding tax as on the date immediately preceding the
Appointed Date will also be transferred to the account of the
Transferee Company. Any refund under the Tax Laws due to
Transferor Companies consequent to the assessments made on
Transferor Companies and for which no credit is taken in the
accounts as on the date immediately preceding the Appointed
Date shall also belong to and be received by Transferee

Company.

All taxes (including income tax, sales tax, excise duty, customs
duty, service tax, VAT, GST etc.) paid or payable by Transferor
Companies in respect of the operations and/ or the profits of the
business before the Appointed Date, shall be on account of
Transferor Companies and, insofar as it relates to the tax
payment (including without limitation, sales tax, excise duty,
custom duty, income tax, Service tax, VAT, GST etc..), whether
by way of deduction at source, advance tax or otherwise
howsoever, by Transferor Companies in respect of the profits

or activities or operation of the business after the Appointed

paid by Transferee Company, and, shall, in all proceedings, bd
dealt with accordingly.

Upon this Scheme being effective, the Transferee Company is
expressly permitted to revise and file its income tax returns and
other statutory returns, including tax deducted / collected at

source returns, service tax returns, excise tax returns, sales tax /

53



VAT/ GST returns, as may be applicable and has expressly
reserved the right to make such provision in its retumns and to
claim refunds or credits etc., if any. Such returns may be revised
and filed notwithstanding that the statutory period for such
revision and filing may have expired.

For avoidance of doubt and without prejudice to the generality
of any applicable provisions of this Scheme, it is clarified that in
order to ensure (i) implementation of the provisions of the
Scheme; (i) uninterrupted transfer of all consents, approvals,
permissions, licenses, registrations, certificates etc; and (i)
continued vesting of the benefits, exemptions available to the
Transferor Companies in favour of the Transferee Company,
the Board of Directors of the Transferor Companies and the
Transferee Company shall be deemed to be authorized to
execute or enter into necessary documentations with any
regulatory authorities or third parties, if applicable and the same
shall be considered as giving effect to the NCLT order and shall

be considered as integral part of this Scheme.

Upon this Scheme becoming effective on the Effective Date, all
Tax assessment proceedings and appeals of whatsoever nature
by or against the Transferor Companies, pending and / or
arising as at the Appointed Date and relating to the Transferor
Companies, shall be continued and / enforced until the
Etfective Date as desired by the Transferee Company. As and
from the Effective Date, the Tax assessment proceedings /
appeals shall be continued and enforced by or against the
Transferee Company in the same mannerand to the same extent
as would or might have been continued and enforced by or
against the Transferor Companies. Further, the aforementioned
proceedings shall not abate or be discontinued nor be in any way
prejudicially affected by the reason of the amalgamation of the
Transteror Companies with the Transferee Company or
anything contained in Part B of this Scheme.

Upon this Scheme becoming effective on the Effective Date, all
the expenses incurred by the Transferor Companies and the
Transferee Company in relation to the amalgamation of the

Transferor Companies with the Transferee Company as per this




Scheme, including stamp duty expenses and / or transfer
charges, if any, shall be allowed as a deduction to the Transferee
Company in accordance with Section 52 of the Income-Tax Act,
2025 over a period of 5 (five) years beginning with the tax year

in which the Scheme becomes effective.

Upon this Scheme becoming effective on the Effective Date, the
Transferee Company will be eligible to: (a) claim all the
deductions otherwise admissible to the Transferor Companies,
including payment admissible on actual payment or on
deduction of appropriate Taxes or on payment of TDS upon
fulfilment of required conditions under the I'T Act, (b) claim for
deduction of provisions written back by the Transferor
Companies previously disallowed under the I'T Act in the hands
of the Transferor Companies, claim for debt or part of debt
written off under the IT Act, where such debt or part of the debt
was offered to Tax by the Transferor Companies, and claim for
any deferred payments shall be eligible for deduction to the
Transteree Company in the same manner and to the same extent
as would have been enjoyed, availed or utilized by the respective
Transteror Company and (c) exclude, while computing Taxable
income, items such as provisions, reversals for which no
deduction or Tax benefit has been claimed by the Transferor

Companies under the I'T' Act prior to the Appointed Date.
Dissolution of the Transferor Companies

Upon the Scheme becoming effective, the Transferor

Companies shall stand dissolved without being wound-up and

without any requirement of any further act or deed by the
parties, in accordance with the Act. The name of the Transferor
Companies shall be struck off from its records by the concerned
Registrar of Companies. The Transferee Company shall make
the necessary filings in this regard.

Conduct of business of Transferor Companies till the date

of sanction of scheme
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From the date on which the Board of Directors of the Transferor
Company and the Transferee Company approve the Scheme until the
Effective Date:

1. The Transferor Companies shall be deemed to have been
carrying on and shall carry on its business and activities and shall
be deemed to have held and stood possessed of and shall hold
and stand possessed of all its properties and assets pertaining to
the business of the Transferor Company, for and on account of
and in trust for the Transferee Company. The Transferor
Companies hereby undertakes to hold its said assets with utmost

prudence until the date of sanction of scheme.

2. The Transferor Companies shall carry on its business and
activities with reasonable diligence, business prudence and shall
not, except in the ordinary course of business or without prior
written consent of the Transferee Company alienate, charge,
mortgage, encumber or otherwise deal with or dispose off the

business or part thereof of the Transferor Company.

3. The Transferor Companies shall not, without the prior written
consent of the Transferee Company, undertake any new

business or a substantial expansion of its existing business.

4. All the profits or income accruing or arising to the Transferor
Companies or expenditure or losses arising or incurred or
suffered by the Transferor Companies pertaining to the business
of the Transferor Companies shall for all purposes be treated
and be deemed to be and accrue as the income or profits or
losses or expenditure as the case may be of the Transferee

Company.

5. The Transferor Companies shall not vary the terms and

conditions of employment of any of the employees except in the

ordinary course of business or without the prior consent of the
Transferee Company or pursuant to any pre-existing obligation
undertaken by the Transferor Company, as the case may be,

prior to the Appointed Date.

6.  Anyof the rights, powers, authorities, privileges exercised by the

Transferor Companies shall be deemed to have been exercised



10.

by the Transferor Companies for and on behalf of, and in trust
for and as an agent of the Transferee Company. Similarly, any of
the obligations, duties and commitments that have been
undertaken or discharged by the Transferor Companies shall be
deemed to have been undertaken for and on behalf of and as an

agent for the Transferee Company.

All assets, rights, titles or interests acquired and all liabilities
incurred by the Transferor Companies after the Appointed Date
but prior to the date of sanction of scheme shall also without
any further act, instrument or deed stand transferred to and
vested 1n, or to be deemed to have been transferred to or vested,
in the Transferee Company upon the coming into effect of the
Scheme pursuant to the provisions of Sections 230 to 232 of the
Act.

The Transferee Company shall have the right to claim refund of
payment of the taxes arising on account of transactions entered
into between the Transferor Companies and the Transferce
Company between the Appointed Date and the date of sanction

of scheme.

Except by consent of the Transferee Company, or except
pursuant to any prior commitment, obligation or arrangement
existing or undertaken by the Transferor Companies as on the
date of sanction of this Scheme by the Board, or except as
contemplated in this Scheme, pending sanction of this Scheme,
the Transferor Companies shall not make any change in its
capital structure either by way of any increase (by issue of equity
shares, bonus shares, convertible debentures or otherwise),
decrease, reduction, reclassification, sub-division or
consolidation, re-organisation or in any other manner, which
would have the effect of re-organisation of capital of the

Transferor Company.

The Transferee Company shall be entitled, pending the sanction
of the Scheme, to apply to the Central/ State Government, and
all other agencies, departments and authorities concerned as are
necessary under any law or rules, for such consents, approvals

and sanctions, which the Transferee Company may require to
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carry on the business of the Transferor Companies and give

effect to the Scheme.

Transferee Companyand Transferor Companies shall charge the
service tax, sales tax, GST and other applicable taxes at the
prescribed rates in force for inter-company transactions entered
during the period between the Appointed Date of the Scheme
and the date of sanction of scheme. Upon the Scheme becoming
effective, there shall not be any inter-company transactions
between Transferee Company with Transferor Companies
subsequent to the Appointed Date and hence, inter-company
transactions between Transferor Companies with Transferee
Company shall be considered not to be the transactions
between two different entities. Accordingly, Transferee
Company is expressly permitted to revise its financial statements
and returns along with prescribed forms, filings and annexures
under the I'T Act and other tax laws. Transferee Company is also
expressly permitted to claim refunds and/or credits for taxes
paid (specifically including refund of taxes paid on inter-
company transactions with Transferor Companies during the
period between the Appointed Date of the Scheme and the date
of sanction of scheme) and to claim all other applicable tax
benefits under the I'T Act and any other tax law and for matters
incidental thereto, if required to give effect to the provisions of

this Scheme.
Transferor Companies Staff, Workmen and Employees

Upon the Scheme becoming effective, all the staff, employees
and workmen of the Transferor Companies shall be deemed to
have become the staff, employees and workmen of the

Transferee Company, without any break or interruption in their

services, on the same terms and conditions on which they are
engaged as on the date of sanction of scheme. The Transferee
Company further agrees that for the purpose of payment of any
retrement  benefit/  compensation, such  immediate
uninterrupted past services to the Transferor Company, shall
also be taken into account. The Transferee Company also

undertakes to continue to abide by the terms of agreements/
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employees’ union/ employees or associations of the Transferor

Company.

The accounts/ funds of the employees whose services are
transferred under Part C Clause E.1 above, relating to
superannuation, provident fund, gratuity fund and/or other
funds, and including any surplus in such funds created or
existing for the benefit of the employees of the Transferor
Companies shall be identified, determined and transferred to the
respective trusts/ funds of the Transferee Company and such
employees shall be deemed to have become members of such
trusts/ funds of the Transferee Company. It is the aim and intent
of the Scheme that all the rights, duties, powers and obligations
of the Transferor Companies in relation to the said funds shall
become those of the Transferee Company. The dues of the
employees of the Transferor Companies relating to the said
trusts/ funds shall continue to be deposited therein accordingly.
It is clarified that for the purpose of the said fund(s), the services
of the staff, workmen and employees of the Transferor
Companies will be treated as having been in continuous
employment of the Transferee Company from their respective
date of employment as reflected in the records of the Transferor
Company.

Legal proceedings

All Taxation and legal proceedings, (whether civil or criminal
including before any governmental authority) of whatsoever
nature by or against the Transferor Companies pending and/ or
ansing at the Appointed Date and relating to the Transferor
Company, shall not abate or be discontinued or be in any way
prejudicially affected by reason of the Scheme or anything
contained in this Scheme but shall be continued and enforced by
or against the Transferee Company in the manner and to the
same extent as would or might have been continued and
enforced by or against the Transferor Company. In the event of
any difference or difficulty in determining as to whether any
specific legal or other proceeding relates to Transferor
Companies or not, a certificate jointly issued by the Board of

Directors of the Transferor Companies and the Transferee
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Company as to whether such proceeding relates to the
Transteror Companies or not, shall be conclusive evidence of

the matter.

The Transferee Company undertakes to have all legal or other
proceedings initiated by or against the Transferor Companies
referred to in Part C Clause F.1 above, transferred into its name
on and after the Appointed Date and to have the same
continued, prosecuted and enforced by or against the Transferee

Company to the exclusion of the Transferor Company.

On and from the Effective Date, the Transferee Company shall
have the right to initiate, defend, compromise or otherwise deal
with any legal proceedings in relation to the Transferor
Company, in the same mannerand to the same extent as it would
or might have been initiated by the Transferor Company, as the

case may be, had the Scheme not been made.

On and from the Appointed Date, if any proceedings are taken
by or against the Transferor Companies pertaining to the period
commencing on or after the Appointed Date but prior to the
Effective Date, the Transferor Companies shall till the Effective

Date continue and/or defend the same.
Contracts, deeds, etc.

Subject to the other provisions of this Scheme, all contracts,
deeds, bonds, insurance, letters of intent, undertakings,
arrangements, policies, agreements of whatever nature including
but not Limited to shareholders’ agreements, share subscription
agreements or any right devolving pursuant to such agreements
(exther entered trito or wested in terms of any legal process) or holding of
investments, to appoint directors, etc., any agreement for
commission, management fees, and other instruments, if any, of
whatsoever nature pertaining to the Transferor Company, to
which the Transferor Companies are parties or to the benefit of
which the Transferor Companies may be eligible, or for the
obligations of which the Transferor Companies may be liable,
and which are subsisting or have effect immediately before the
date of sanction of scheme, shall continue in full force and effect

against or in favor of the Transferee Company, as the case may




be, and may be enforced by or against the Transferee Company
as fully and effectually as if, instead of the Transferor Company,
the Transferee Company had been a party or beneficiary or

obligor, as the case may be.

2. Without prejudice to the other provisions of this Scheme and
notwithstanding the fact that transfer of the assets, liabilities and
contracts relating to the Transferor Companies and their vesting
in the Transferee Company occurs by virtue of this Scheme
itself, the Transferee Company may at any time after the coming
mnto effect of this Scheme, in accordance with the provisions
hereof, if so required under any law or otherwise, enter into
and/or issue and/ or execute deeds, writings or confirmations or
enter inNto any tripartite arrangements, confirmations or
novations, with any party, to which any of the Transferor
Companies is a party, or any writings as may be necessary to be
executed in order to give formal effect to the provisions of this
Scheme. The Transferee Company shall be deemed to be
authorized to execute any such deeds, writings or confirmations
on behalf of the Transferor Companies and to implement or
carry out all formalities required on the part of the Transferor

Companies to give effect to the provisions of this Scheme.
3. On this Scheme finally taking effect as aforesaid:

3.1. All the contracts, deeds, bonds, insurance, letters of intent,
undertakings, arrangements, policies, agreements and such other
instruments entered into with and/ or given by, as the case may
be, the various Central/ State Governments, statutory or

regulatory body or agencies or third parties with respect to the

Transferor Companies shall, without any further act, deed,
matter or thing, stand transferred to and vested in the Transferee

Company;

3.2 All business activities engaged in by the Transferor Companies

shall be continued by the Transferee Company under its name.

3.3 It is clarified that upon the Scheme becoming effective, any
inter-company contracts shall stand cancelled and cease to

operate in Transferee Company.
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H. Saving of concluded transactions

The transfer of properties and liabilities under Part B, Clause A above
and the continuance of proceedings by or against the Transferor
Companies under Part C, Clause F above shall not affect any
transaction or proceedings already concluded by the Transferor
Companies on and after the Appointed Date until the date of sanction
of scheme, to the end and intent that the Transferee Company accepts
and adopts all acts, deeds and things done and executed by the
Transferor Companies in respect thereto, as done and executed on

behalf of the Transferee Company.
I.  Application to NCLT

On the Scheme being agreed to by the requisite majorities of the
members of the Transferor Companies and the Transferee Company,
respectively, the Transferor Companies and the Transferee Company
shall respectively and/ or jointly, with all reasonable dispatch, make all
necessary applications under Sections 230 to 232 of the Act to the
NCLT for seeking approval of the Scheme and for dissolution of the
Transferor Companies without being wound-up and any other

proceedings that may be required in relation to this Scheme.
J.  Modification or amendments to the scheme

1. Subject to the approval by the junsdictional Registrar of
Companies/ Official Liquidators/ NCLT, the Transferor
Companies and Transferee Company by their respective
Boards of Directors may assent to / make and / or
consent to any modifications/amendments to the Scheme or
to any conditions or limitations that the Registrar of
Companies/ Official Liquidators/ NCLT under law may deem
fit to direct or impose, or which may otherwise be considered
necessary, desirable or appropriate as a result of subsequent
events or otherwise by them (ie. the Board). Transferor
Companies and Transferee Company by their respective Board
are authorised to take all such steps as may be necessary,
desirable or proper to resolve any doubts, difficulties or
questions whatsoever for carrying the Scheme into effect,
whether by reason of any directive or orders of any other

authorities or otherwise howsoever arising out of or under or by




virtue of the Scheme and/or any matter concemed or connected

therewith.

. It 1s clanified that the approval of the members of Transferee

Company and Transferor Companies to the Scheme shall be
deemed  their  consent/approval also w0  any

alteration/ modifications to the Scheme, if required.

. Further, 1t 1s clanfied that the initial consent of the shareholders

and creditors (both secured and unsecured) of all the companies
Le. Transferor Company 1, Transferor Company 2 and
Transferee Company; to this Scheme shall in itself be deemed to
be sufficient to authorize the operation of the abovementioned
clauses of this Scheme and any subsequent alteration would not
require a fresh note of consent from such shareholders and

creditors.

. For the removal of doubts, it is also hereby clarified that

withdrawal by any one or more of the Transferor Companies
from the Scheme shall not prejudicially effect the
implementation of the Scheme between the remaining
Transferor Companies and the Transferee Company as if the

party withdrawing from the Scheme was never a party to the

Scheme in that behalf.

K.  Conditionality of the scheme

This Scheme is and shall be conditional upon and subject to:

I
.

The Scheme being consented or approved by the requisite
majorities of respective members and secured and unsecured

creditors of Transferor Companies and the Transferee

Company, as may be mandated under the Act or as may
directed by the NCLT;

The Scheme being sanctioned by the NCLT under the Sections
230 to 232 of the said Act and obtaining the necessary order; and

Certified or authenticated copy of the order of the NCLT
sanctioning the Scheme being filed with the Registrar of
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Companies by the Transferor Companies and the Transferee
Company.

L. Effect of Non-compliance of conditions

In the event any of the conditions specified in Part C, Clause K are not
complied with, or for any other reason, the Scheme cannot be
implemented within such period(s) that the Board of the Transferor
Companies and the Transferee Company may mutually agree upon,
and/ or if any of the Transferor Companies and/ or the Transferee
Company withdraws from this Scheme pursuant to Part C, Clause ]
above, the Scheme shall become null and void and in such event no
rights or liabilities whatsoever shall accrue to or be incurred by the
Transteror Companies and / or the Transferee Company. In such
event, each Party shall bear and pay their respective costs, charges and

expenses in connection with the Scheme.
M. Effect of non-receipt of approvals

In the event of any of the said sanctions and approvals referred to in
the preceding Clause not being obtained and/ or the Scheme not being
sanctioned by the NCLT and / or the order not being passed as
aforesaid within such period or periods as may be mutually agreed

upon between the Transferor Companies and the Transferee Company
by their Board of Directors (and which the Board of Directors of the Transferor
Comparaes and Transferee Comparny are hereby empouered and anthorized to agree
upon and extend from tine to time without any limitation) failing which this
Scheme shall stand revoked, cancelled and be of no effect, save and
except in respect of any act or deed done prior thereto as is
contemplated hereunder, or as to any rights and/ or liabilities which
might have arisen or accrued pursuant thereto, and which shall be
governed and be preserved or worked out as is specifically provided in

the Scheme or as may otherwise arise in law.
N. Sevenability

If any part of this Scheme 1s found to be unenforceable for any reason
whatsoever, the same shall not, subject to the mutual agreement of the
Transferor Companies and the Transferee Company, affect the validity
or implementation of the other parts and/or provisions of this

Scheme.
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0. Costs, charges & expenses connected with the scheme

Except in the citcumstances mentioned in Clause M above and the
withdrawal of this Scheme as mentioned in Clause L above, all costs,
charges, taxes including duties (including the stamp duty and/ or
transfer charges, if any, applicable in respect of this Scheme this
Scheme), levies and all other expenses, if any (save as expressly
otherwise agreed) of the Transferor Companies and the Transferee
Company atising out of or incurred in carrying out and implementing
this Scheme and matters incidental thereto, shall be borne and paid by
the Transferee Company. All the aforesaid expenses shall be referred
as 'Expenses of Amalgamation'.

P. CAPITAL AND DIVIDENDS

1. Nothing in this Scheme shall be interpreted to restrict the ability
of any of the Companies to declare and / or pay dividends,
whether interim and / or final or issue bonus shares, to their

respective shareholders prior to the Effective Date.

2. It is clarified that the aforesaid provisions in respect of
declaration of dividend ate enabling provisions and shall not be
deemed to confer any right on any shareholder of the Companies
to demand or claim any dividends which, subject to the
provisions of the Act, shall be entirely at the discretion of the
respective Boards of Directors of the Companies and subject to
the approval of the shareholders of the relevant Company or

Companies.

3.  Pending sanction of this Scheme, neither the Transferor
Companies not the Transferee Company shall make any change
in its capital structure either by way of any increase (by issue of
equity shares, bonus shares, convertible debentures or
otherwise), decrease, reduction, reclassification, sub-division or
consolidation, re-organisation or in any other manner, which
would have the effect of re-organisation of ca’lpital of the
Transferor Companies, without the consent of their respective
Boatd of Directots ot shareholders, unless specifically required
pursuant to the terms of this Scheme. It is hereby clarified that

this shall not restrict the ability of any of the Companies to raise

capital or funds whether by way of equity or debt, in any manner
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whatsoever, at any time prior to the Effective Date

POWER TO GIVE EFFECT TO THIS SCHEME

Each of the Transferor Companies may, prior to the Scheme
becoming effective, if deemed necessary by it, and as a matter of
process, execute approprate deeds of confirmation or other
wIitings or arrangements with any party to any contract or
arrangement in relation to which any of the Transferor
Companies has been a party, including any filings with the
Governmental Authorities, in order to give formal effect to the
provisions of this Scheme. Each of Transferor Companies shall,
under the provisions hereof, be deemed to be authorised to
execute any such writings in the name of, and on behalf of, the
respective Transferor Companies and to carry out or perform all
such formalities or compliances referred to above on the part of

the respective Transferor Companies.

The Transferee Company may, at any time after this Scheme
becomes effective in accordance with the provisions hereof or
during the pendency of this Scheme, and as the successor entity
of the Transferor Companies, if deemed necessary by it, and as
a matter of process, execute appropriate deeds of confirmation
or other writings or arrangements with any party to any contract
or arrangement in relation to which any of the Transferor
Companies has been a party, including any filings with the
Govemmental Authorities, in order to give formal effect to the
provisions of this Scheme. The Transferee Company shall, under
the provisions hereof, be deemed to be authorised to execute any
such writings in the name of, and on behalf of the Transferor
Companies and to carry out or perform all such formalities or
compliances referred to above on the part of the Transferor

Companies inter alia in its capacity as the successor entity of each

of the Transferor Companies. The Transferee Company shall
make appropriate filings with the Governmental Authorities in
order to give formal effect to this Scheme, and the relevant
Governmental Authorities shall take on record the same and
shall make and duly record the necessary substitution /
endorsement in the name of the Transferee Company upon this

Scheme becoming effective in accordance with the terms hereof.



The Transferee Company shall, at any time after this Scheme
becomes effective in accordance with the provisions hereof and
as the successor entity of the Transferor Companies, if so
requited under any law or otherwise, do all such acts or things as
may be necessary to transfer / obtain the approvals, consents,
exemptions, registrations, no-objection cettificates, permits,
rights, entitlements, licenses and certificates which were held ot
enjoyed by such Transferor Companies. For the avoidance of
doubt, it is heteby clarified that if the consent of any third party
or authority is required to give effect to the provisions of this
sub-clause 3 of Clause Q, the said third party or authority shall
make and duly record the necessary substitution / endorsement
in the name of the Transferee Company pursuant to the sanction
of this Scheme by the NCLT, and upon this Scheme becoming
effective in accordance with the terms hereof. For this purpose,
the Transferee Company shall file appropriate applications /
documents with relevant authorities concerned for information
and record putrposes. The Transferee Company shall, under the
provisions of this Scheme, be deemed to be authorised to
execute any such writings on behalf of each of the Transferor
Companies and to carty out ot petform all such acts, formalities
or compliances referred to above as may be required in this
tegard inter alia in its capacity as the successor entity of the

Transferor Companies.

Further, this Scheme does not provide for any compromise or
arrangement with the creditors of the Transferor Companies or

Transferee Company.

The Transferee Company shall cause its affiliates, employees and
representatives to co-operate for the effective implementation of
the Scheme including by way of: (a) execution of requisite
documents; (b) laising with, and appearing before,
Governmental Authorities for the transfer of licenses and
registrations from Transferor Companies to the Transferee
Company or surrender of Transferor Companies’ licenses /
registrations as tequited under Applicable Law; and (c)
undertaking such actions as may be required in relation to
compliances for the period up to the Effective Date that would
be requited to be undertaken by the Transferor Companies

under Applicable Law.




MISCELLANEOUS

The Transferee Company shall also be entitled, pending the
sanction of this Scheme, to apply to the relevant Governmental
Authorities concerned, wherever necessary, for such consents,
approvals and sanctions which the Transferee Company may
require, including the registration, approvals, exemptions, reliefs,
as may be required / granted under any Applicable Law for the
time being in force for carrying on the business of the Transferor

Companies.
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Schedule 1

Type of

security

Non-Cumulative, fully and compulsorily
convertible preference shates (“CCPS”)
having face value of INR 100 (Indian

Rupees Hundred) each.

Issue price

INR 100 (Indian Rupees Hundtred) per
CCPS

Term

10 (Ten) years extendable up to 20 (Twenty)
years, commencing from the date of issue of
CCPS, unless converted eatlier at the option
of JCB India Limited.

Coupon Rate

and Payment

0.01% per annum

Conversion

In accordance with the applicable law, each
CCPS will be convertible into one equity
shates each: (a) at the option of JCB India
Limited; or, failing which (b) at the expiry of
the Term.

It is clarified that the ptice of the equity
shares issued for each CCPS shall not in any
case be lower than the fair value of the CCPS
at the time of issuance in accordance with

applicable law.

Transferability

The CCPS are freely transferable.

Rights of the
CCPS Holder

to vote

The CCPS will not carry any voting rights

until conversion.
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ANNEUXRE B

IN THE NATIONAL COMPANY LAW TRIBUNAL
NEW DELHI BENCH (COURT - II)

Item No. 310
CA CAA/51(ND) 2026

IN THE MATTER OF:

JCB Industries Private Limited
B-1 /1-1, 2nd Floor Mohan Co-operative Industrial Estate,
Mathura Road, New Delhi, 110044 ... Transferor Company 1

JCB Power Products India Private Limited
B-l, 1-1, 2nd Floor, Mohan Co-operative Industrial Estate,
New Delhi, 110044 ...Transferor Company 2

JCB India Limited
B-1/1-1, 2nd Floor, Mohan Co-operative Industrial Estate,
Mathura Road, New Delhi, 110044 ...Transferee Company

Under Section: 230 -232 of Companies Act, 2013

Order delivered on 01.09.2026

CORAM:

SH. ASHOK KUMAR BHARDWAJ, HON’BLE MEMBER (J)
SH. ATUL CHATURVEDI, HON’BLE MEMBER (T)

PRESENT:
For the Applicant : Adv. D. Bhattacharyya, Adv. Deeti Ojha

For the Respondent

Hearing Through: VC and Physical (Hybrid) Mode

ORAL ORDER

The prayer made in the captioned application reads thus:

“a. Dispense with the meetings of the equity shareholders
of all the Applicant Companies in view of the written
consent given by all the equity shareholders of both the
Applicant Companies by way of affidavit;

b. Dispense with the meetings of the preference
shareholders of the Applicant Company 1 in view of the

CACAA/51(ND)2026
JCB Industries Private Limited Page 1 of 8
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2.

written consent given by the sole preference shareholders
of the Applicant Company 1 by way of affidavit;

c. Confirm that the question of convening meetings of the
secured creditors of the Applicant Companies does not
arise as there are none;

d. Convene meeting of the unsecured creditors of all the
Applicant Companies and pass necessary directions,
inter alia in connection with dispatch of notices, fixing the
date and time for the meetings, appointment of
Chairperson, Alternate Chairperson and Scrutinizer for
such meetings and fixing the quorum for such meetings;
e. Issue directions for issue of notices to the Registrar of
Companies-Delhi 1, Regional Director — Northern Region
Directorate I, Official Liquidator attached to the Hon’ble
Delhi High Court, Income Tax Department and Reserve
Bank of India;”

relevant excerpt wherein such particulars are indicated reads thus:

I. De1ails of Applicants

1. JCB Industries Private Limited (hercinafier referred to
as the “Transferor Company 1'/ “Applicant Company
1’) is a private limited company incorporated on 20-09-
2018 under the Companies Act, 2013 and its registered
office is situated at B-1/1-1, 2nd IFloor Mohan Co-
operative, Industrial Estate, Mathura Road, New Delhi,
110044. The CIN of the T'ransferor Company No. 1 is
U29308DD1.2018IF1'C339178 and is inter alia engaged in

the business of manufacturing and trade fabricaton and
S PR . ~A00

CACAA/51(ND)2026
JCB Industries Private Limited

Page 2 of 8

The particulars of the Applicants have been mentioned in the petition. The
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related components/ spares for excavators/loaders,

construction equipment.

2. JCB Power Products India Private Limited

CACAA/51(ND)2026

(hercinafter referred to as the “Transferor Company 2°/
‘Applicant Company 2’) is a private limited company
incorporated on 07-09-2013 under the Companies Act,
1956 and its registered office is situated at B-1, 1-1,2nd
Floor, Mohan Co-opcrative Industrial Iistate, New Delhi,
110044. The CIN of the ‘I'ransferor Company No. 2 is
U31401DL2013P1C257383 and is inter alia engaged in
the business of manufacturing and trading of dicscl

generators and related spares, along with providing design

and engincering services for manufacturing of gencrators.
(I'ransferor Company 1 and ‘I'ransferor Company 2 shall
hercinafter be jointly referred to as the ‘Transferor

Companies’)

JCB India Limited (hercinafter referred to as the
“Transferee Company’/ ‘Applicant Company 3’), is a
public limited company incorporated on 01-02-1979
under the Companies Act, 1956 and its registered office is
situated at B-l1 /I-1, 2nd Floor, Mohan Co-opcrative
Industrial Estate, Mathura Road, New Delhi 110044, “The
CIN of the ‘“lransferce  Company s

U74899DL.1979PLC009431 and is inter alia engaged in

JCB Industries Private Limited

Page 3 of 8
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the

distribution

business

of manu

and/or

service

facture,

of

assembly,

carthmoving

sclling,

and

construction machinery and their allied cquipmtm
= R4

——

types, wheeled loaders, crawler loaders, excavators,

shovels, crawler tractors, bulldozers, material handling

cquipment, diesel engines and hydraulics, ctc.

(Applicant Company 1, 2, and 3 shall hercinafter be jointly

referred to as the ‘Applicant Companies’)

3. The Applicants have given particulars and details of the Stakeholders qua

all the companies in the table given in synopsis filed along with the petition. The

table reads thus:

“No. of

Page: 181/V1

Consent: All
Ann C8
Page: 182-185/V1

Preference:1
(One)
CA Certificate:
Ann C9
Page: 186/V2

Consent: All
Ann C10
Page: 187-191/V2

CACAA/51(ND)2026
JCB Industries Private Limited

*dispensation prayed

Company No. of No. of Secured
Shareholder Creditors Unsecured
Creditors
Transferor Equity: 2 (Two) Nil 233 creditors
Company 1 [7 share is beld by the | CA Certificate: (INR
PR nominee) Ann C11 1,70,02,88,574)
CA Certificate : |Page: 192/V2
Ann C7 CA Certificate:
Ann C12

Page: 193-199/V2

*convening of meeting
prayed

Page 4 of 8
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Transferor | Equity: 2 (Two) Nil 162 creditors
Boncin | share is held by the | CA Certificate: (INR
) nominet) Ann D9 1,67,19,19,137)
Page: 295/V2
CA Certificate : CA Certificate:
Ann D7 Ann D10
Page: 288/V2 Page: 296-301/V2
Consent: All *convening of meeting
Ann D8 prayed
Page: 289-294/V2
*dispensation prayed
Transferee | Equity: 7 (Seven) Nil 1,900 creditors
Company (6 share is beld by the | CA Certificate: (INR
nominezs) Ann E9 30,21,63,86,499)
Page: 469/V3 CA Certificate:
CA Certificate : Ann E10
AnnE7 Page: 470-SYy3vy
Page: 461-462/V3 *convening of mesfing
prayed
Consent: All
Ann E8
Page: 463-468/V3
*dispensation prayed

4. As the Shareholders both Equity and Preference, qua applicant given their
consent regarding the scheme, the Applicants have sought to convene meeting

of Unsecured Creditors.

5. We could see that all the Applicants have filed their affidavits in terms of
the provisions of Section 230(2) of the Companies Act, 2013, declaring that no
investigation is pending in respect of any of the companies. In the wake of the

stand taken in the application and the material placed on record, we order

CACAA/51(ND)2026
JCB Industries Private Limited Page 5 of 8
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dispensing with the meeting of Shareholders both Equity and Preferential qua

all the companies.

6. As far as Unsecured Creditors are concerned, we appoint Ms. Pooja
Mahajan, [Mobile  No. 9871902740, and Email  Address is
Pooja.mahajan@chandhiok.com] as Chairperson to convene and conduct their
meeting and Ms. Sharanya Sinha, Advocate, Mobile no. 9911009974 shall act as
scrutinizer. The Fees of the Chairperson would be Rs 1,00,000/- whereas the

fees of Scrutinizer shall be Rs. 75,000/- each.

7. The Chairperson appointed by this Tribunal shall convene meetings of the
unsecured creditors by issuing at least 21 days’ notice thereof. The notice
convening the meetings shall specify the date, time and venue of the respective
meetings. The date, time and venue of the meetings shall be determined by the
Chairperson in consultation with the Board of Directors of the Transferee
Company. The notice shall be published in Form No. CAA.2 in two leading
newspapers- one in English and one in Vernacular having wide circulation in the
area where the registered offices of the Applicant Companies are located, as
required under Section 230(3) of the Companies Act, 2013 r/w Rule 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016. The
transferee company would extend all logistic support in this regard to the
Chairperson and would also incur all the expenditure regarding issuance of
notice and convening the meeting including that of the cost of arrangement of

venue for meeting etc.

CACAA/51(ND)2026
JCB Industries Private Limited Page 6 of 8
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8. The quorum of the meeting of the unsecured creditors of the Applicant
Companies shall be in compliance of Section 230(6) of the Companies Act, 2013.
However, if the quorum is not complete, the meeting would be deferred for half
an hour and on reconvening of the same after the deferment, the present

unsecured creditors would constitute the quorum.

0. The Chairperson shall file affidavit not less seven days before the date fixed
for holding the aforementioned meetings and to report to this Tribunal that the
directions regarding issuance of notices and advertisement of the meetings have
been duly complied with as per Rule 12 of the Companies (Compromises,

Arrangements and Amalgamations) Rules, 2016.

10. The Chairperson shall also report to this Tribunal the result of the meeting
held in Form No. CAA 4 as per Rule 14 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 within seven days of the

meeting.

11. The Applicant Companies will serve a notice in Form No. CAA.3 for the
purpose of Section 230(5) of the Companies Act, 2013 r/w Rule 8 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016,
along with a copy of the proposed scheme as well as explanatory statement, upon

the following authorities: -

i. The Central Government through the office of the Regional Director,

Northern Region, Ministry of Corporate Affairs, New Delhi;

CACAA/51(ND)2026
JCB Industries Private Limited Page 7 of 8
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ii. ii. The Registrar of Companies, Delhi and Haryana, New Delhi;

iii. iii. The Income Tax Department.

12.  On completion of the aforementioned exercise, the Applicant Companies
shall be entitled to move an application for the approval of the proposed scheme.
With the 2nd Motion application, the Applicant Companies shall specifically
enclose an affidavit in terms of the provision of Section 230(2)(c) of the

Companies Act, 2013.

13. The Court Officer/Registry is directed to send a copy of this order to the

Applicant Companies for necessary steps to be taken at their end.

Subject to aforementioned, the application stands disposed of.

Sd/- Sd/-
(ATUL CHATURVEDI) (ASHOK KUMAR BHARDWAJ)
MEMBER (T) MEMBER (J)
Igraa/Esha
CACAA/51(ND)2026
JCB Industries Private Limited Page 8 of 8
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IN THE NATIONAL COMPANY LAW TRIBUNAL
NEW DELHI BENCH (COURT -1II)

Item No.309
CACAA/S51(ND)2026
New CA-260/ND/2026

IN THE MATTER OF:
JCB Industries Private Limited Applicant

Under Section: 230 -232 of Companies Act, 2013
Order delivered on 25.09.2026

CORAM:

SH. ASHOK KUMAR BHARDWAJ SH. ATUL CHATURVEDI
HON’BLE MEMBER (J) HON’BLE MEMBER (T)
PRESENT:

For the Applicant : Adv. D. Bhattacharyya, Adv. Deeti Ojha

For the Respondent

Hearing Through: VC and Physical (Hybrid) Mode
ORDER

CA-260/ND/2026: The prayer made in the captioned application reads thus:

“a. change of Chairperson appointed by the Hon’ble Tribunal

vide Order dated 01.09.2026;

b. Permit the Applicant Companies to convene the meetings of

the unsecured creditors through VC mode;”
For the reasons stated therein, the IA is allowed and the in place of Ms. Pooja
Mahajan, Hon’ble Mr. Justice Sunil Gaur (Mob. No. 9971000718) is appointed
as Chairperson. Fees of the Chairperson would be Rs. 1,50,000/-. It would be
for the Chairperson to take a decision regarding convening of meeting i.e.
whether he wish to conduct the meeting virtually or physically. Subject to

aforementioned, the application stands disposed of.

Sd/- Sd/-
(ATUL CHATURVEDI) (ASHOK KUMAR BHARDWAJ)
MEMBER (T) MEMBER (J)

Igraa/Esha
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ANNEXURE C

To Date: 15 May 2026
The Board of Directors

JCB India Limited

B-1/1-1

2nd Floor Mohan Co-operative

Industrial Estate,Mathura Road,

New Delhi- 110044

Subject: Recommendation of Share Entitlement Ratio for the Proposed Amalgamation of
JCB Industries Private Limited and JCB Power Products India Private Limited with JCB
India Limited pursuant to the Scheme of Amalgamation under Sections 230-232 of the
Companies Act, 2013.

We make reference to our engagement, various discussions that we had with and the information
that we have received from the management / representatives of JCB India Limited (“Client”) to
determine the share entitlement ratio for the Proposed Amalgamation of JCB Industries Private
Limited (“Transferor Company 1”) and JCB Power Products India Private Limited (“Transferor

Company 2") into JCB India Limited the “Transferee Company”) as on 31st March 2026.

The sole purpose of this report is to assist the Company in determining the fair share entitlement
ratio in accordance with applicable regulations under the Companies Act, 2013, (“the Act”) and the
Foreign Exchange Management Act, 1999, read with the FEMA (Non-debt Instruments) Rules, 2019,
for the Proposed Amalgamation.

Please refer to the statement of limiting conditions contained in the report. For the purposes of this
analysis, fair market value is defined as the expected price at which the subject shares would change
hands between a willing buyer and a willing seller, neither being under any compulsion to transact

and both having full knowledge of all relevant facts.

Based on the information contained in the report that follows, and considering that Transferee
Company, Transferor Company 1 and Transferor Company 2 are all under the common control of JCB
Service, U.K. ("1JCB Service UK"), the ultimate shareholder, the Proposed Amalgamation qualifies as

a common control transaction.

We have no obligation to update this report or our conclusion for information that comes to our

attention after the date of this report.
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Background of the companies

JCB India Limited (“Transferee Company”) is limited by shares, incorporated and domiciled in
India. The Company has its registered office at B-1/I-1, 2nd Floor, Mohan Co-operative Industrial
Estate, Mathura Road, New Delhi - 110044. JCB India Limited is mainly engaged in the business of
manufacturing and trading of Excavators/Loaders, construction equipment including scissors and
booms, related spares and components and has its manufacturing plants in India. The Transferee
Company is the wholly owned subsidiary of J.C. Bamford Excavators Limited, U.K. JCB Service UK is
the holding company of J.C. Bamford Excavators Limited U.K. and hence the ultimate beneficial

owner of Transferee Company is JCB Service, UK.

The Capital structure and shareholding pattern of Transferee Company is as follows:

Amount Fully Diluted

Sr No Particulars Face Value Number of Shares (in INR Millions) % Holding
1 Authorized Share Capital
Equity Share capital 100 4,500,000 450
Prefrence share capital 100 56,500,000 5,650
2 Isssued and Paid-up Share Capital
Equity Share capital owned by JCB UK 100 849,000 84.9 100%
Total 84.9

JCB Industries Private Limited (“Transferor Company 1”) is incorporated under the Companies
Act, 2013 on September 20, 2018. The Company is limited by shares, incorporated and domiciled in
India and has its registered office at B-1/I-1, 2nd Floor, Mohan Co-operative Industrial Estate,
Mathura Road, New Delhi - 110044, India. The object is to manufacture and trade fabrication and
related components/spares for excavators/loaders, construction equipment. The Transferor
Company 1 is the wholly owned subsidiary of ]J.C. Bamford Investments Private Limited which is
further a wholly owned subsidiary of J.C. Bamford Excavators Limited U.K. Hence, the ultimate

beneficial owner of Transferor Company 1 is JCB Service, UK.

The Capital structure and shareholding pattern of Transferor Company 1 is as follows:

Amount Fully Diluted

Sr No Particulars Face Value Number of Shares (in INR Millions) % Holding
1 Authorized Share Capital
Equity share capital 100 10,000 1.0

Preference share capital

Non cumulative optionally convertible redeemable
preference share 100 100,000,000 10,000

2 Isssued and Paid-up Share Capital

Equity share capital
J.C.Bamford Investments Private Limited and its

nominee 100 10,000 1.0 0.0%
Preference share capital

JCB India Limited* 100 95,500,000 9,550 100.0%
Total 9,551

*Transferor Company 1 has one class of preference shares (Non-Cumulative Optionally Convertible
Redeemable Preference Shares) having a par value of Rs.100 per share with coupon rate of 0.1%

p.a. Preference shareholders do not carry any special rights. Transferor Compan




to convert each preference share into one equity share at any point of time during the tenure of 10

years.

JCB Power Products India Private Limited (“Transferor Company 2”) was incorporated on
September 07, 2013. The company has its registered office in B-1/I-1, 2nd Floor, Mohan Co-
operative Industrial Estate, Mathura Road, New Delhi, 110044. It is mainly engaged in the business
of manufacturing and trading of diesel generators and related spares. It also provides design and
engineering services for manufacturing of generators. Transferor Company 2 is the wholly owned
subsidiary of JCB Power Product Limited, U.K. which is further a wholly owned subsidiary of JCB

Service UK. Hence, the ultimate beneficial owner of Transferor Company 2 is JCB Service, UK

The Capital structure and shareholding pattern of the Transferor Company 2 is as follows:

Amount Fully Diluted

Sr No Particulars Face Value Number of Shares (in INR Millions) % Holding
1 Authorized Share Capital

Equity Share capital 100 10,000 1.0
2 Isssued and Paid-up Share Capital

Equity Share capital
Shares of the Company held by JCB
Power Product Limited UK 100 10,000 1.0 100%

Total 1.0

As per the Proposed scheme of amalgamation, Transferor Company 1 and Transferor Company 2
shall amalgamate into Transferee Company.

In pursuance to the scheme of amalgamation, equity shareholders of Transferor Company 1 and
Transferor Company 2 shall get compulsorily convertible preference shares of Transferee Company
as consideration for merger.

Transferee Company owns compulsorily convertible preference shares (“CCPS”) of Transferor
Company 1, in pursuant to the scheme of amalgamation, these shares shall stand cancelled upon
merger.

In light of the same our report on the fair share entitlement ratio does not cover preference share
capital and is currently opining on fair share entitlement ratio in relation to equity shares held by
equity shareholders of Transferor Company 1 and Transferor Company 2.

The subject companies i.e. Transferee Company, Transferor Company 1 and Transferor Company 2

are common control entities having JCB Service, UK as ultimate beneficial owner.

For the purposes of this report, the term “Companies” collectively refers Transferor Company 1,
Transferor Company 2 and Transferee Company.

We have determined the share entitlement ratio based on the latest available shareholding pattern,
which has been substantiated and verified through management representations and the audited
financial statements as at 31 March 2025. Management has further represented that the
shareholding pattern and organization structure as at 31 March 2026 will remain consistent with

those reflected in the audited financial statements as at 31 March 2025.




Key Financials of the Companies are as follows:
Balance sheet as at 315t March 2025

Transferor Transferor Transferee

Particulars Company 1 Company 2 Company
ASSETS INR Million INR Million INR Million
Non-current assets

Property, plant and equipment 5117 68 13,319

Right-of-use assets 480 71 1,589

Capital work-in-progress 557 302

Intangible assets 1 23

Financial assets 22 1 9,693

Other non-current assets 80 16 1,600
Total non-current assets 6,258 156 26,526
Current assets

Inventories 944 1,133 20,041

Financial assets 2,971 957 30,189

Other current assets 709 354 7,662
Total current assets 4,624 2,444 57,891
Total Assets 10,881 2,600 84,417
EQUITY AND LIABILITIES
Equity

Equity share capital 1 1 85

Preference share capital 9,550

Other equity 70 891 34,851
Total equity 9,621 892 34,936
Non-current liabilities

Lease liabilities 7 67 262

Provisions - 558

Employee benefit obligations 40 13 1,080

Deferred tax liabilities (Net) 124 2,820
Total non-current liabilities 170 80 4,721
Current liabilities

Financial liabilities 952 1,515 35,225

Provisions 60 80 1,938

Employee benefit obligations 38 13 1,229

Other current liabilities 41 21 6,368
Total current liabilities 1,090 1,628 44,760

Total equity and liabilities

Profit and Loss account for the year ended 315t March 2025

Particulars Transferor Transferor Transferee
Company 1 Company 2 Company
INR Million INR Million INR Million
INCOME
Revenue from operations 6,238 3,731 200,394
Other income 154 63 2,112
Total income 6,392 3,794 202,505
EXPENSES
Cost of materials consumed 3,378 3,135 121,854
Changes in inventories of WIP and finished goods 56 19 11,676
Employee benefits expense 429 107 8,588
Finance costs 10 14 198
Depreciation and amortisation expense 418 23 1,825
Other expenses 1,682 309 31,535
Total expenses 5,973 3,609 175,676
Profit before tax 419 185 26,829




Scope and purpose of this report

We understand that the Management of the Companies (hereinafter collectively referred to as ‘the
Management’) are contemplating amalgamation of Transferor Company 1 and Transferor Company
2 into Transferee Company on a going concern basis, pursuant to a scheme of amalgamation under
the provisions of Sections 230 to 232 of the Companies Act, 2013 together with other applicable
provisions of the Companies Act, 2013 (including any statutory modifications, re-enactment or

amendments thereof) (the 'Scheme') with effect from the proposed Appointed Date.

The Scheme is presented pursuant to the provisions of Sections 230 to 232 and other applicable
provisions of the Act, read with Section 2(6) of the Income tax Act, 2025 and other applicable
provisions of the Income-Tax Act, 1961 and Income-Tax Act, 2025, for amalgamation and vesting
of Transferor Company 1 and Transferor Company 2 into and with Transferee Company, in the

manner set out in the Scheme.

Our Valuation report shall be used for the purpose of compliance with Companies Act 2013, and/or

Foreign Exchange Management Act, 1999 and rules and regulations thereof.

The transaction relating to amalgamation of Transferor Company 1 and Transferor Company 2 into
and with Transferee Company shall be referred to as “Proposed Amalgamation” or “Proposed

Transaction”.

Important Date(s):

“"Appointed Date” means closing of business hours of 31 March 2027;

“Effective Date” means the date on which the certified copy of the order of the NCLT sanctioning
this Scheme is filed with the Registrar of Companies by the last of the Transferor Companies and
the Transferee Company, after all the conditions and matters referred to in Clause K of the Scheme

have been fulfilled, obtained or waived, as applicable in accordance with this Scheme;

“Valuation Date” means the date 31st March 2026, being the date as at which the fair share

entitlement ratio has been provided.

In connection with the Proposed Amalgamation, the Client has requested us to render our
professional services to recommend the share entitlement ratio, on a going concern basis as on 315t
March 2026 being the valuation date, (the ‘Services’) for the consideration of the Board of directors
(including audit committees, if applicable) of the Client in accordance with the Companies Act, 2013,
and relevant laws, rules and regulations. To the extent mandatorily required under applicable laws
of India, this Report may be produced before the judicial, regulatory or government authorities,
shareholders in connection with the Proposed Amalgamation.




Rationale for the Scheme

1.

The entire share capital of the Transferor Companies and the Transferee Company are
indirectly held by JCB Service Ltd. U.K and as such the Transferor Companies and the
Transferee Company companies are part of JCB group of companies, U.K.

Thus, in order to reduce management overlaps due to multiple entities in India, for more
focused leadership, ease of operation, effective control over the entities, and for reduced
regulatory compliances under multiple Indian laws, it is proposed that the Transferor
Company 1 and Transferor Company 2 be merged/ amalgamated with the Transferee
Company.

The proposed Amalgamation between the Transferor Company 1, Transferor Company 2
and the Transferee Company will result in the following benefits, amongst others, to all

parties and their respective members:

(a) The Companies are engaged in similar and/or complementary business and the proposed
amalgamation pursuant to this Scheme will create synergies amongst the businesses;

(b) Consolidation of businesses would result in the pooling of financial, managerial, technical
and human resources, reduction in management overlaps, which would further result in
reduction of overheads including administrative, managerial, legal and regulatory
compliance related costs and other related expenditure due to operation of multiple
companies;

(c) Greater efficiency in cash management and unfettered access to cash flows generated
by the combined business which can be deployed more efficiently to fund growth
opportunities to further improve stakeholders’ value;

(d) Consolidation of funds and resources will lead to optimization of working capital
utilization and stronger financial leverage given the simplified capital structure, improved
balance sheet and optimized management structure;

(e) Consolidation of capabilities, integration and efficiency of operations, economies of scale,
to create a larger scale of business and operations to cater to the demand of industry
thereby creating a stronger base for future growth and value accretion for the
stakeholders;

(f) Consolidation and simplification of existing structure.

This Scheme is in the best interests of the shareholders of the participating Companies and they

shall not be prejudiced by the Scheme. The Scheme does not seek any waiver of any rights or

outstanding obligations towards the creditors and shareholders of the participating Companies.

Recommendation of the Share Entitlement Ratio

The Proposed Amalgamation results in the transfer and vesting of the entire undertakings and

business of Transferor Company 1 and Transferor Company 2 into Transferee Company. All




making the transaction a common control transaction. Accordingly, the share exchange is value-

neutral and is not expected to result in any economic gain or loss to the ultimate shareholder.

Common control business combination means “a business combination involving entities or
businesses in which all the combining entities or businesses are ultimately controlled by the same

r

party or parties both before and after the business combination, and that control is not transitory.”

The Proposed Amalgamation qualifies as a common control transaction, since Transferor Company

1, Transferor Company 2 and Transferee Company are ultimately controlled by JCB Service, UK.

In consideration of the Proposed Amalgamation, the share entitlement ratio are Proposed to be

determined as follows:

Share Entitlement Ratio:
1. Transferee Company shall on the Record Date, issue and allot 1 CCPS, having face value of
INR 100 each, to J.C. Bamford Investments Private Limited, in lieu of every 1 equity share
of INR 100 each held by J.C. Bamford Investments Private Limited in Transferor Company 1
as per terms set out in Schedule I of the Scheme and reproduced in Annexure I of this
report. As all the preference shares in Transferor Company 1 are held by the Transferee

Company, these preference shares shall stand cancelled upon amalgamation.

2. Transferee Company shall on the Record Date, issue and allot 1 CCPS, having face value of
INR 100 each, to JCB Power Products Ltd. U.K. in lieu of every 1 equity share of INR 100
each held by JCB Power Products Ltd. U.K. in Transferor Company 2 as per terms set out in
Schedule I of the Scheme and reproduced in Annexure I of this report.

In light of the above, the Share entitlement ratio as indicated above is fair and reasonable
considering that the Proposed Amalgamation will not have any impact on the economic and beneficial

interest of the ultimate beneficial owner i.e. JCB Service, U.K.

As such, the Share Entitlement Ratio for CCPS have been proposed at 1:1 , ensuring continuity of

ownership.

Accordingly, the Share Entitlement Ratio for the Proposed Transaction is not derived from

commercial negotiations but is structured solely to ensure:

e Preservation of Economic Interest: The ultimate beneficial ownership remains unchanged.
The transaction does not result in any realignment of control or dilution of economic rights,
ensuring continuity of interest within the group structure.

¢ Non-Prejudicial to Stakeholders: The ratio ensures that no shareholder is placed in a position
better or worse off than before the amalgamation, thereby aligning with Section 232(1)(b)
of the Companies Act, 2013.




e Simplification of Capital Structure: The Share Entitlement ratio has been determined to
achieve operational ease, while ensuring proportionality and legal continuity. It eliminates
fractional entitlements and simplifies corporate governance, while remaining fair in light of

intra-group ownership.

We have been informed by the Management that:

a) No capital structure changes (e.g., bonus issues, splits, consolidations) will occur in the
Companies before the effective date of the Scheme. If any such actions occur, the 1:1 Share
Entitlement Ratio for equity shares will be adjusted accordingly.

b) Till the Proposed Amalgamation becomes effective, neither Companies would declare any
substantial dividends having materially different yields as compared to past few years.

c) They do not expect any events which are unusual or not in normal course of business up to
the effective date of the Proposed Amalgamation, other than the events specifically
mentioned in this Report;

d) No abnormal changes have taken place in the financial position of Companies from the date
of the last financials till the Report Date.

e) The Transferor Company 1 has one class of preference shares (Non-Cumulative Optionally
Convertible Redeemable Preference Shares) having a par value of Rs.100 per share with
coupon rate of 0.1% p.a. and preference shareholders do not carry any special rights. The
Transferor Company 1 has the option to convert each preference share into one equity share

at any point of time during the tenure of 10 years.

We have relied on the above while arriving at the Share Entitlement Ratio for the Proposed

Amalgamation.

This Report dated 15 May 2026 (‘Report Date’) is our deliverable in respect of our recommendation

of the Share Entitlement Ratio for the Proposed Amalgamation.

This Report and the information contained herein is absolutely confidential. The Report will be used
by the Client only for the purpose, as indicated in this Report, for which we have been appointed as
indicated in the respective engagement letters. The results of our valuation analysis and our Report
cannot be used or relied by the Client for any other purpose or by any other party for any purpose
whatsoever. We are not responsible to any other person/party for any decision of such person/party
based on this Report. Any person/party intending to provide finance/invest in the shares/businesses
of the Companies/their investee companies, if any, shall do so after seeking their own professional
advice and after carrying out their own due diligence procedures to ensure that they are making an
informed decision. If any person/party (other than the Client) chooses to place reliance upon any
matters included in the Report, they shall do so at their own risk and without recourse to the Valuers.
It is hereby notified that usage, reproduction, distribution, circulation, copying or otherwise quoting
of this Report or any part thereof, except for the purpose as set out earlier in this Report, without
our prior written consent, is not permitted, unless there is a statutory or a regulatory requirement

to do so.




The Report including, (for the avoidance of doubt) the information contained in it is absolutely
confidential and intended only for the sole use and information of the Client. Without limiting the
foregoing, we understand that the Client may be required to submit the Report to or share the
Report with their professional advisors, shareholders, merchant bankers providing fairness opinion
on the Share Entitlement Ratio and regulatory authorities, in connection with the Proposed
Amalgamation (together, ‘Permitted Recipients’). We hereby give consent to the disclosure of the
Report to any of them, subject to the Client ensuring that any such disclosure shall be subject to the

condition and understanding that:

e It will be the Client responsibility to review the Report and identify any confidential
information that it does not wish to or cannot disclose;

e We owe responsibility only to the Client that have engaged us and nobody else, and to the
fullest extent permitted by law;

e We do not owe any duty of care to anyone else other than the Client and accordingly, no
one other than the Client is entitled to rely on any part of the Report;

e We accept no responsibility or liability towards any third party (including, the Permitted
Recipients) to whom the Report may be shared with or disclosed or who may have access
to the Report pursuant to the disclosure of the Report to the Permitted Recipients.
Accordingly, no one other than the Client shall have any recourse to us with respect to the
Report;

e We shall not under any circumstances have any direct or indirect liability or responsibility to
any party engaged by the Client or to whom the Client may disclose or directly or indirectly
permit the disclosure of any part of the Report and that by allowing such disclosure we do
not assume any duty of care or liability, whether in contract, tort, breach of statutory duty
or otherwise, towards any of the third party.

It is clarified that reference to this Report in any document and/or filing with aforementioned
tribunal/ judicial/ regulatory authorities/ government authorities/ courts/ shareholders/ professional
advisors/ merchant bankers, in connection with the Proposed Amalgamation, shall not be deemed
to be an acceptance by the Valuers of any responsibility or liability to any person/ party other than

the Boards of Directors of the Client.

This Report is subject to the scope, assumptions, qualifications, exclusions, limitations and
disclaimers detailed hereinafter. As such, the Report is to be read in totality, and not in parts, in
conjunction with the relevant documents referred to therein.

DISCLOSURE OF INTEREST OR CONFLICT

e The Valuer is not affiliated to the Client in any manner whatsoever.

e The Valuer does not have financial interest in the Companies which are the subject of this




e Valuer's fee is not contingent on an action or event resulting from the analyses, opinions or

conclusions in this Report.

Further, the information provided by the Management have been appropriately reviewed in carrying
out the valuation of the Companies. Sufficient time and information were provided to us to carry out

the valuation.

SOURCES OF INFORMATION

In connection with this exercise, we have used the following information shared with us by/ on behalf
of the Management during the course of the engagement:
e Draft Scheme of amalgamation for the Proposed Transaction;
e Audited financial statements of Companies as on 31 March 2025;
e Shareholding pattern of Companies as on 31 March 2025;
Other relevant details such as history, shareholding pattern, past and present activities of
the Companies, future plans and prospects and other relevant information and data;
e Discussion with the Management of the Companies in connection with the operations of the
respective Companies/ subsidiaries/ investee companies, past and present activities and
future plans and prospects;

e Such other analysis and enquiries, as we considered necessary.

For our analysis, we have relied on published and secondary sources of data, whether or not made
available by the Companies. We have not independently verified the accuracy or timeliness of the

same.

We have also obtained the explanations, information and representations, which we believed were
reasonably necessary and relevant for our exercise from the Managements and representatives of
the Companies. The Client has been provided with the opportunity to review the draft report
(excluding the recommended Share Entitlement Ratio for this) engagement to make sure that factual

inaccuracies/ omissions are avoided in our Report.

PROCEDURES ADOPTED
In connection with this exercise, we have adopted the following procedures to carry out the valuation
analysis:
¢ Requested and received financial and qualitative information, and clarifications regarding
past financial performance of the Company and its investee company;

e Obtained data available in public domain;

Post-Amalgamation Structure and Resultant Shareholding
Upon effectiveness of the Proposed Amalgamation of Transferor Company 1 and Transferor Company
2 with and into Transferee Company, the following structural and shareholding changes will occur:




Impact of Share Entitlement Ratio

All equity shares of Transferor Company 1 will be swapped for CCPS issued by the Transferee
Company convertible into equity shares in the ratio of 1:1.

Inter-company holdings (i.e. 100% OCRPS of Transferor Company 1 held by Transferee
Company) will be cancelled.

Upon the amalgamation of Transferor Company 1 with and into Transferee Company, all the
equity shares of Transferor Company 1 shall, without any further act or deed, stand cancelled
and extinguished, and in consideration thereof, CCPS of Transferee Company shall be issued
to the shareholders of Transferor Company 1 in accordance with the Share Entitlement Ratio.
All equity shares of Transferor Company 2 will be swapped for for CCPS issued by the
Transferee Company convertible into equity shares in the ratio of 1:1.

Upon the amalgamation of Transferor Company 2 with and into Transferee Company, all the
equity shares of Transferor Company 2 shall, without any further act or deed, stand cancelled
and extinguished, and in consideration thereof, CCPS of Transferee Company shall be issued

to the shareholders of Transferor Company 2 in accordance with the Share Entitlement Ratio.

<This space has been intentionally left blank>
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CONCLUSION
Based on the information provided, discussions with the Management, and valuation analysis
conducted in accordance with International Valuation Standards, we conclude that the Proposed

Amalgamation qualifies as a common control transaction.

Accordingly, the following share entitlement ratio are recommended:

1 (one) Compulsorily Convertible Preference Shares of Transferee Company of face value
INR 100/- each for every 1 (One) equity share held in Transferor Company 1.

1 (one) Compulsorily Convertible Preference Shares of Transferee Company of face value
INR 100/- each for every 1 (One) equity share held in Transferor Company 2.

Upon the amalgamation of Transferor Company 1 and Transferor Company 2 with and into
Transferee Company, all the OCRPS of Transferor Company 1 shall, without any further act or deed,

stand cancelled and extinguished, and no consideration shall be payable in respect thereof.

The share entitlement is considered value-neutral and ensures continuity of economic interest for all
stakeholders. These ratio are fair and reasonable in the context of the Proposed Amalgamation and

reflect the underlying common control structure of the entities involved.

Regards

VRN: I0V/2026-2027/12511

CA Gaurav Sukhija

Registered valuer

IBBI M. No.: IBBI/RV/02/2022/14869
Date: 15 May 2026
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Annexure I: Terms of the Compulsorily Convertible Preference Shares to be issued by JCB

India Limited as consideration

Type of security

Non-Cumulative, fully and compulsorily convertible preference shares
("CCPS") having face value of INR 100 (Indian Rupees Hundred) each.

Issue price

INR 100 (Indian Rupees Hundred) per CCPS

Term

10 (Ten) years extendable up to 20 (Twenty) years, commencing from the
date of issue of CCPS, unless converted earlier at the option of JCB India
Limited.

Coupon Rate
and Payment

0.01% per annum

Conversion In accordance with the applicable law, each CCPS will be convertible into
one equity shares each: (a) at the option of JCB India Limited; or, failing
which (b) at the expiry of the Term.

It is clarified that the price of the equity shares issued for each CCPS shall
not in any case be lower than the fair value of the CCPS at the time of
issuance in accordance with applicable law.

Transferability The CCPS are freely transferable.

Rights of the
CCPS Holder to
vote

The CCPS will not carry any voting rights until conversion.
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Annexure II - Glossary of Terms

Term / Abbreviation

Description

e Transferee Company

JCB India Limited - the surviving entity in the
Proposed Amalgamation.

¢ Transferor Company 1

JCB Industries Private Limited - company being

amalgamated into Transferee.

¢ Transferor Company 2

JCB Power Products India Private Limited - one of the

companies being amalgamated into Transferee.

e JCB Service, UK.

JCB Service, UK. the ultimate holding company

¢ OCRPS

Optionally Convertible Redeemable Preference
Shares - a class of non-equity securities with specific

terms.

¢ Common Control

Transaction

A transaction where all entities involved are

controlled by the same parent.

¢ Share Entitlement Ratio

Ratio for issuing CCPS of Transferee Company in
exchange for equity shares of Transferor Company 1

and Transferor Company 2 on a 1:1 basis.

e FEMA

Foreign Exchange Management Act, 1999 - governs
cross-border shareholding compliance.

e SEBI

Securities and Exchange Board of India - regulatory

authority overseeing securities markets in India.

e Valuation Date

31st March 2026, being the date as at which the fair

share entitlement ratio has been provided.
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Scope Limitations, Assumptions, Qualifications, Exclusions, and Disclaimers

Provision of valuation opinions and consideration of the issues described herein are areas of our
regular practice. The services do not represent accounting, assurance, accounting/ tax due
diligence, consulting or tax related services that may otherwise be provided by us or our network

firms.

This Report, its content, and the results herein are specific to the purpose of valuation analysis
and the Valuation Date mentioned in the Report and agreed as per the terms of our engagement.
It may not be valid for any other purpose or as at any other date. Also, it may not be valid if

done on behalf of any other entity.

A valuation analysis of this nature involves consideration of various factors including those
impacted by prevailing stock market trends in general and industry trends in particular. This
Report is issued on the understanding that the Management of the Companies have drawn our
attention to all the matters, which they are aware of concerning the financial position of the
Companies and any other matter, which may have an impact on our opinion, on the Share
Entitlement Ratio for the Proposed Amalgamation as on the Valuation Date. Events and
circumstances may have occurred since 315t March 2026 concerning the financial position of the
Companies or any other matter and such events or circumstances might be considered material
by the Companies or any third party. We have taken into account, in our valuation analysis, such
events and circumstances occurring after 315t March 2026 as disclosed to us by the Companies,
to the extent considered appropriate by us based on our professional judgement. Further, we
have no responsibility to update the Report for any events and circumstances occurring after
the date of the Report. Our valuation analysis was completed on a date subsequent to 315t March
2026 and accordingly, we have taken into account such valuation parameters and over such

period, as we considered appropriate and relevant, up to a date close to our Report Date.

The recommendation(s) rendered in this Report only represent our recommendation(s) based
upon information received from the Companies till this Report is issued and other sources and
the said recommendation(s) shall be considered to be in the nature of non-binding advice (our
recommendation will however not be used for advising anybody to take buy or sell decision, for
which specific opinion needs to be taken from expert advisors). You acknowledge and agree that
you have the final responsibility for the determination of the Share Entitlement Ratio at which
the Proposed Amalgamation shall take place and factors other than our Report will need to be
taken into account in determining the Share Exchange; these will include your own assessment

of the Proposed Amalgamation and may include the input of other professional advisors.

In the course of the valuation analysis, we were provided with both written and verbal
information, including market, financial and operating data. In accordance with the terms of our

engagement, we have carried out relevant analyses and evaluations through discussions,

calculations and such other means, as may be applicable and available. We have assumed and




which was publicly available, sourced from subscribed databases and formed a substantial basis
for this Report and (ii) the accuracy of the information made available to us by the companies.
While information obtained from the public domain or external sources have not been verified
for authenticity, accuracy or completeness, we have obtained information, as far as possible,
from sources generally considered to be reliable. We assume no responsibility for such
information. Our valuation analysis does not constitute an audit or review in accordance with
the auditing standards applicable in India, accounting/ financial/ commercial/ legal/ tax/
environmental due diligence or forensic/ investigation services and does not include verification
or validation work. In accordance with the terms of our engagement letter and in accordance
with the customary approach adopted in valuation exercises, we have not audited, reviewed,
certified, carried out a due diligence, or otherwise investigated the historical and projected
financial information, if any, provided to us regarding the Companies/ investee companies, if
any. Accordingly, we do not express an opinion or offer any form of assurance regarding the
truth and fairness of the financial position as indicated in the historical financials/ financial

statements and projections.

The assignment did not involve us to conduct the financial or technical feasibility study. We have
not done any independent technical valuation or appraisal or due diligence of the assets or
liabilities of the Companies. Also, with respect to explanations and information sought from the
Companies, we have been given to understand by the Companies that they have not omitted
any relevant and material factors and that they have checked the relevance or materiality of any
specific information to the present exercise with us in case of any doubt. Our conclusion is based
on the assumptions and information given by/on behalf of the Companies. The respective
Management of the Companies have indicated to us that they have understood that any
omissions, inaccuracies or misstatements may materially affect our valuation analysis /results.
Accordingly, we assume no responsibility for any errors in the information furnished by the

Companies and their impact on the Report.

The Report assumes that the Companies comply fully with relevant laws and regulations
applicable in all its areas of operations unless otherwise stated, and that the Companies will be
managed in a competent and responsible manner. Further, except as specifically stated to the
contrary, this Report has given no consideration to matters of a legal nature, including issues of
legal title and compliance with local laws, and litigation and other contingent liabilities that are
not recorded in the audited/ limited reviewed/ unaudited balance sheets of the Companies/
investee companies, if any. Our conclusion of value assumes that the assets and liabilities of the
Companies/ investee companies reflected in their respective latest limited reviewed/ audited/
unaudited balance sheets remain intact as of the Report Date. No investigation of the
Companies'/ investee companies' claims to title of assets has been made for the purpose of this
Report and the Companies'/ investee companies' claim to such rights has been assumed to be
valid. No consideration has been given to liens or encumbrances against the assets, beyond the
loans disclosed in the accounts. Therefore, no responsibility is assumed for matters of a legal

nature. The valuation analysis and result are governed by concept of materiality.




Our Report is not, nor should it be construed as our opining or certifying the compliance of the
Proposed Amalgamation with the provisions of any law/ standards including companies, foreign
exchange regulatory, accounting and taxation (including transfer pricing) laws/ standards or as
regards any legal, accounting or taxation implications or issues arising from such Proposed

Amalgamation.

Our Report is not, nor should it be construed as our recommending the Proposed Amalgamation
or anything consequential thereto/ resulting therefrom. This Report also does not address the
relative merits of the Proposed Amalgamation as compared with any other alternatives or
whether or not such alternatives could have or are available. Any decision by the Companies/
their shareholders/ creditors regarding whether or not to proceed with the Proposed

Amalgamation shall rest solely with them.

We express no opinion or recommendation as to how the shareholders/ creditors of the
Companies should vote at any shareholders'/ creditors' meeting(s) to be held in connection with
the Proposed Amalgamation. This Report does not in any manner address, opine on or
recommend the prices at which the securities of the Companies could or should transact at
following the announcement/ consummation of the Proposed Amalgamation. Our Report and the
opinion/ valuation analysis contained herein is not nor should it be construed as advice relating
to investing in, purchasing, selling or otherwise dealing in securities or as providing management
services or carrying out management functions. It is understood that this analysis does not

represent a fairness opinion.

We express no opinion on the achievability of the forecasts, if any, relating to the Companies/
their investee companies given to us by the Management. The future projections are the
responsibility of the respective Management of the Companies/ investee companies. The
assumptions used in their preparation, as we have been explained, are based on their present
expectation of both - the most likely set of future business events and circumstances and the
respective Management’s course of action related to them. It is usually the case that some
events and circumstances do not occur as expected or are not anticipated. Therefore, actual
results during the forecast period may differ from the forecast and such differences may be

material.

We have not conducted or provided an analysis or prepared a model for any individual assets/
liabilities, except as identified in this Report, and have wholly relied on information provided by
the Companies in that regard.

Neither the Report nor its contents may be referred to or quoted in any registration statement,
prospectus, offering memorandum, annual report, loan agreement or other agreement or
document given to third parties, other than in connection with the Proposed Amalgamation,

without our prior written consent.




This valuation report is subject to the laws of India.

We will owe the responsibility only to Transferor Company 1, Transferor Company 2 and
Transferee. The Valuer have been appointed under the terms of his respective engagement
letters. We will not be liable for any losses, claims, damages, or liabilities arising out of the

actions taken, omissions or advice given by any other person.
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' ANNEXURED

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE 62" MEETING OF THE BOARD
OF DIRECTORS OF JCB INDUSTRIES PRIVATE LIMITED HELD ON FRIDAY, JUNE 12, 2026 AT
23/7, MATHURA ROAD, BALLABGARH, HARYANA- 121004

To consider and approve the amalgamation of JCB Industries Private Limited and JCB Power Products
India Private Limited with and into the JCB India Limited

“RESOLVED THAT

a. In accordance with the provisions of Section 230 to 232 of the Companies Act, 2013 (hereinafter
referred to as the “Act” and which shall include any statutory modifications, re-enactment or
amendments thereof for the time being in force) and the other applicable provisions of the Act read with
the Rules made thereunder, including the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016, the Memorandum and Articles of Association of the Company and
subject to requisite approval of the National Company Law Tribunal, Bench at Mumbai (“NCLT”), and
such other approvals as may be necessary or as may be directed by the NCLT, approval of the Board of
Directors of the Company be and is hereby accorded for the amalgamation of JCB Industries Private
Limited (Transferor Company 1) and JCB Power Products India Private Limited (Transferor Company
2) with and into JCB India Limited (Transferee Company) with effect from the Appointed Date and
shall be operative from the Effective Date as set out in the Scheme.

b. The scheme for amalgamation amongst Transferor Company 1, Transferor Company 2 and the
Transferee Company and their respective shareholders and creditors (the “Scheme™), as per the terms
and conditions provided under the Scheme, placed before the Board, duly initialed by the Chairman for
the purpose of identification, be and is hereby approved;

Gy After the Scheme becomes effective, Transferor Company 1 will be dissolved without winding up
pursuant to the provisions of the Act.

d. The report dated May 15, 2026, by Gaurav Sukhija, Registered Valuer, (IBBI REG. NO.:
IBBI/RV/02/2022/14869) certifying the share entitlement ratio and the consideration to be discharged
by the Transferee Company, placed before the Board, be and is hereby approved and accepted.

e. The report made in pursuance of the requirements of Section 232(2)(c) of the Companies Act, 2013
explaining the effect of the scheme of amalgamation on each class of shareholders and creditors, as
applicable, key managerial personnel, as placed before the Board, be and is hereby approved;

f. Mr. Deepak Jagannath Shetty or Mr. Sunil Khurana, Directors of the Company or Mr. Amit Agarwal or
Mr. Prantap Kalra, Authorized Persons on behalf of the Company be and are hereby scverally
authorized to sign all documentation and further to take all actions as may be necessary under
Companies Act, 2013 (including statutory modification(s) or re-enactment thereof for the time being in
force), the applicable Rules thereunder, and any other legislation, to implement the aforesaid Scheme of
Amalgamation and in particular:

i. To make application along with Scheme and other relevant information/ documents with the
concerned regulatory authorities, shareholders, creditors, lenders or any other person to obtain
prior approval/ consent to the Scheme including but not limited to any other statutory body;

ii. To verify, sign and file applications, petitions, pleadings, affidavits, Vakalatnama and other
relevant documents to the jurisdictional NCLT, or any other statutory authorities secking
directions to dispense with the requirement of holding meeting(s) of sharcholders / creditors of
the Transferor Company 1 or take necessary steps to convene such meetings it not dispensed

SUNIL Digitally signed by with, and for obtaining the sanction of the jurisdictional NCLT, to the Scheme;

SUNIL KHURANA

KHU RANA Date: 2026.10.23

15:04:49 +05'30'
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iii. To sign and issue advertisements / notices to the stakeholders or any other person as per the
directions of the jurisdictional NCLT;

iv. To make such alterations and changes and / or modifications in the aforesaid applications/
petitions, Scheme or any other documents as may be expedient and necessary for satisfying the
requirements and conditions imposed, if any, by the jurisdictional NCLT, or any statutory
authority, or to communicate/ correspond with stakeholders including banks, local authorities,
etc. and to do all such acts, deeds, matters and things for putting the Scheme into effect;

v. To engage lawyers, valuers, chartered accountants or any other consultants in connection with
implementation of Scheme;

vi. To obtain the certified copy of order passed by the jurisdictional NCLT, and file the same with
the concerned Registrar of Companies, respective offices of Collector of Stamps for adjudication
of stamp duty at applicable rates in force, and other statutory authorities;

vil. To make representation before the jurisdictional NCLT, any regulatory authorities including but
not limited to Central or State Government, Regional Director, Registrar of Companies, in
connection with proposed Scheme and filing any letter, replies, documents or papers for and
behalf of the Company;

viii. To authorize officers of the Company and to do all such acts, deeds, matters and things as may be
necessary, proper and expedient for effectuating and implementing the Scheme, including any
directions for settling any question or doubt or difficulty whatsoever that may arise to give effect
to the resolution or any other document that may then be deemed fit and to authorize/ sub-
delegate any of the aforementioned authorities in connection with Scheme to another person /
lawyer / consultant.

ix. To represent the Company before any Competent Authority or other regulatory authorities
including Central or State Government, Income Tax, Official Liquidator, Regional Director,
Registrar of Companics, Reserve Bank of India, Government of India, and beforc all Courts of
law or NCLT for the purpose of the proposed Scheme, signing and filing of all documents, deeds,
applications, notices, petitions, affidavits and letters, to finalize and execute all necessary
applications/documents/papers for and behalf of the Company and to do all such acts, deeds,
matters and things necessary and convenient for all or any of the purposes aforesaid.”

RESOLVED FURTHER THAT a certified true copy of above resolutions may be forwarded wherever required,
under the signature of any directors of the Company.”

CERTIFIED TRUE COPY
For JCB INDUSTRIES PRIVATE LIMITED

igitally signed b
SU N I L SDUgNtIL IZHUgRANA 3
2 .10.23
KHURANA 75557 o5
SUNIL KHURANA
DIRECTOR
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF JCB INDUSTRIES
PRIVATE LIMITED (THE “COMPANY”) UNDER SECTION 232(2)(c) OF THE
COMPANIES ACT, 2013 (“THE ACT”) EXPLAINING THE EFFECT OF THE
SCHEME OF AMALGAMATION ON THE SHAREHOLDERS, KEY
MANAGERIAL PERSONNEL, PROMOTERS AND NON-PROMOTER
SHAREHOLDERS, STAFF & WORKMEN, DIRECTORS & KMP’s,
CREDITORS, AND DEBENTURE HOLDERS

1. Background

1.1 The proposed Scheme of Amalgamation between among JCB Industries Private
Limited (Transferor Company 1) and JCB Power Products India Private Limited
(Transferor Company 2) with JCB India Limited (Transferee Company) and their
respective shareholders is being considered for approval by the Board of Directors of the
Company. Provisions of Section 232(2)(c) of the Act requires the directors to also adopt
a report explaining the effect of arrangement and amalgamation on the shareholders, key
managerial personnel (KMPs), promoters and non-promoters sharcholders of the
Company laying out in particular the share exchange ratio and the same is required to be
circulated to the creditors.

1.2 This report of the Board is accordingly being made in pursuance to the requirements
of Section 232(2) (c) of the Act.

1.3 The draft Scheme on approval of the Board will be filed with NCLT, New Delhi for
sanction.

2. Effect of the Scheme of Amalgamation on equity sharcholders (promoter and non-
promoter shareholders):

2.1 The shareholding of the Company comprises equity shares and ranks pari passu in
terms of dividend and voting rights.

2.2 The entire preference share capital of the Company is held by the Transferee Company
which shall stand cancelled on sanction of the Scheme.

2.3 No shareholder of the Company is required under the scheme to dispose off any part
of his shareholding ecither to any of the other shareholder or in the market or otherwise.

2.4 JCB Service Ltd., U.K. holds 100% of the share capital of J.C. Bamford Excavators
Ltd, U.K. and JCB Power Products L.td, U.K.

A. J.C. Bamford Excavators Ltd, U.K., in turn holds:
(a) 100% equity share capital of JCB India Ltd. (Transferee Company)

J('B» Industries Private Limited, Plant Address: Plot no. 699 to 703. GIDC Halol 2. Halol Maswad Industrial Estate. Panchinahals- 389350, Gujarat. india Tel: (99539745
Registered Office: B-1:1-1. 2" Floor. Mohan Co-operative Industrial Estate. Mathura Road. New Delhi- 110044, India. CIN- U29308DL2018FTC339178. Email jebindustnes(@ch.com




(b) 100% equity share capital of J.C. Bamford Investments Pvt. Ltd., which in turn holds
100% of the equity share capital of JCB Industries Pvt. L.td. (Transferor Company 1)

B. JCB Power Products Ltd, U.K., in turn holds:
(a) 100% equity share capital of JCB Power Products India Pvt. Ltd, India (Transferor

Company 2)

Thus, given that JCB Service Ltd. U.K indirectly holds the entire issued, subscribed and
paid-up share capital of the Transferor Company 1 and 2 and the Transferee Company
(together with nominee shareholders), and that subsequent to the amalgamation of
Transferor Company 1 and 2 into Transferee Company, it will continue to be the ultimate
sole beneficial shareholder of the Transferce Company (together with the nominee
shareholder).

e Upon the Scheme becoming effective,

(i) the equity shareholders of Transferor Company 1 shall be issued and allotted 1 fully
paid CCPS of the Transferee Company of INR 100/- each, for every 1 fully paid-
up equity shares of INR 100/- each held in Transferor Company 1.

(ii) the equity shareholders of Transferor Company 2 shall be issued and allotted 1
fully paid CCPS of the Transferee Company of INR 100/- each, for every 1 fully
paid-up equity shares of INR 100/- each held in Transferor Company 2.

3. Effect of the Scheme of Amalgamation on Staff, Workmen and Employees:

3.1 As per the Scheme, on the same being effective all the staff, workmen and employees
of the Transferor Company 1 shall deemed to have become the employees of Transferee
Company, without any break or interruption in their services, on not less favourable terms
and conditions on which they are engaged as on the effective date. Under the Scheme, the
Transferee Company has agreed that for the purpose of payment of any retirement benefit
/ compensation, such immediate uninterrupted past services with Transferor Company 1,
shall also be taken into account. Transferee Company has also undertaken to continue to
abide by the terms of agreement/ settlement entered into by the Transferor Company 1,
with employee or associations of the Transferor Company 1.

3.2 The accounts / funds of all the staff, workmen and employees of the Transferor
Company 1, relating to superannuation, provident fund and gratuity fund shall be
identified, determined and transferred to the respective Trusts / Funds of the Transferee
Company and such staff, workmen and employees shall be deemed to have become
members of such Trusts / Funds of Transferee Company. It is clarified that the services
of the staff, workmen and employees of the Transferor Company 1 will be treated as
having been continuous for the purpose of the said Fund or Funds.

100




4. Effect of the Scheme of Amalgamation on Creditors:

4.1 In respect of the Scheme, no liabilities of the creditors of the Transferor Company 1
is being reduced or being extinguished under the Scheme. All liabilities of the Transferor
Company 1 shall stand transferred to the Transferee Company without causing any
change in the original terms as agreed.

4.2 As on date, the Transferor Company | has no public deposits and therefore, the effect
of the Scheme on any such public deposit holders does not arise.

4.3 As on date, the Transferor Company 1 has not issued any secured or unsecured
debentures and hence, the question of affecting any rights of debenture holders does not
arise.

5. Effect of the Scheme of Amalgamation on the key managerial personnel and / or
the Board of Directors:

5.1 Upon the Scheme being made effective, the terms and conditions of the service of the
employees of the Transferor Company 1 shall not in any manner adversely effected by
the Scheme. All employees of Transferor Company 1 shall be transferred to the
Transferee Company on terms and conditions which are no less favorable than those on
which they were engaged with the Transferor Company 1 immediately prior to the
Scheme being made effective.

5.2 Upon the Scheme being made effective, the Key Managerial Personnel and Directors
of the Transferor Company 1 shall cease to hold office.

6. Valuation

6.1 The share exchange ratio referred to in para 2 of this Report has been certified by Mr.
Gaurav Sukhija, Registered Valuer (IBBI Registration No.: IBBI/RV/02/2022/14869) in
his report dated 15 May 2026.

For JCB INDUSTRIES PRIVATE LIMITED

SUNIL Sl

KHURANA 5 102
Name: Sunil Khurana
DIN: 06834418
Designation: Director
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CERTIFIED TRUE COPY OF RESOLUTION PASSED AT THE 54™ MEETING OF THE BOARD OF |
DIRECTORS OF JCB POWER PRODUCTS INDIA PRIVATE LIMITED HELD ON FRIDAY, JUNE 12,
2026 AT 23/7, MATHURA ROAD, BALLABGARI

To consider and approve the amalgamation of JCB Industries Private Limited and JCB Power Products
India Private Limited with and into the JCB India Limited

“RESOLVED THAT

a. In accordance with the provisions of Section 230 to 232 of the Companies Act, 2013 (hereinafter referred
to as the “Act” and which shall include any statutory modifications, re-enactment or amendments thereof
for the time being in force) and the other applicable provisions of the Act read with the Rules made
thereunder, including the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the
Memorandum and Articles of Association of the Company and subject to requisite approval of the National
‘Company Law Tribunal, Bench at Mumbai (“NCLT”), and such other approvals as may be necessary or as
may be directed by the NCLT, approval of the Board of Directors of the Company be and is hereby
accorded for the amalgamation of JCB Industries Private Limited (Transferor Company 1) and JCB Power
Products India Private Limited (Transferor Company 2) with and into JCB India Limited (Transferee
Company) with effect from the Appointed Date and shall be operative from the Effective Date as set out
in the Scheme.

b. The scheme for amalgamation amongst Transferor Company [, Transferor Company 2 and the Company
and their respective shareholders and creditors (the “Scheme”), as per the terms and conditions provided
under the Scheme, placed before the Board, be and is hereby approved.

c.  After the Scheme becomes effective, Transferor Company 2 will be dissolved without winding up pursuant
to the provisions of the Act.

d. The report dated May 15, 2026, by Gaurav Sukhija, Registered Valuer, (1BBl REG. NO.:
IBBI/RV/02/2022/14869) certifying the share entitlement ratio and the consideration to be discharged by
the Transferee Company, placed before the Board, be and is hereby approved and accepted.

¢. The report made in pursuance of the requirements of Section 232(2)(c) of the Companies Act, 2013
explaining the effect of the scheme of amalgamation on each class of shareholders and creditors, as
applicable, key managerial personnel, as placed before the Board, be and is hereby approved.

f. Mr. Sunil Khurana or Mr. Nandhagopal Babu, Dircctors of the Company or Mr. Amit Agarwal or Mr.
Prantap Kalra, Authorized Persons on behalf of the Company be and are hereby severally authorized to
sign all documentation and further to take all actions as may be necessary under Companies Act, 2013
(including statutory modification(s) or re-enactment thereof for the time being in force), the applicable
Rules thereunder, and any other legislation, to implement the aforesaid Scheme of Amalgamation and in
particular:

i To make application along with Scheme and other relevant information/ documents with the
concerned regulatory authorities, shareholders, creditors, lenders or any other person to obtain
prior approval/ consent to the Scheme including but not limited to any other statutory body;

1i. To verify, sign and file applications, petitions, pleadings, affidavits, Vakalatnama and other

relevant documents to the jurisdictional NCLT, or any other statutory authorities for seeking

directions to dispense with the requirement of holding meeting(s) of sharcholders / creditors of

SUNIL Digitally signed by ~ the TranSfergr‘Company 2 or take necessary steps to convene such meetings if not dispensed with,
SUNILKHURANA - and for obtaining the sanction of the jurisdictional NCLT, to the Scheme;

Date: 2026.10.23
KH U RAN A 15:10:13 +05'30"

JCB Power Products India Private Limited

CIN :U31401DL2013PTC257383

Plant Address: 23/7, Mathura Road. Ballabhgarh - 121004 Haryana, India Tel.: +91 129 4299000
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iil. To sign and issue advertisements / notices to the stakeholders or any other person as per the
directions of the jurisdictional NCLT;

iv. To make such alterations and changes and / or modifications in the aforesaid applications/
petitions, Scheme or any other documents as may be expedient and necessary for satisfying the
requirements and conditions imposed, if any, by the jurisdictional NCLT, or any statutory
authority, or to communicate/ correspond with stakeholders including banks, local authorities, etc.
and to do all such acts, deeds, matters and things for putting the Scheme into effect;

v. To engage lawyers, valuers, chartered accountants or any other consultants in connection with
implementation of Scheme;

vi.  To obtain the certified copy of order passed by the jurisdictional NCLT, and file the same with
the concerned Registrar of Companies, respective offices of Collector of Stamps for adjudication
of stamp duty at applicable rates in force, and other statutory authorities;

Vil. To make representation before the jurisdictional NCLT, any regulatory authoritics including but
not limited to Central or State Government, Regional Director, Registrar of Companies, in
connection with proposed Scheme and filing any letter, replies, documents or papers for and
behalf of the Company;

Viii. To authorize officers of the Company and to do all such acts, deeds, matters and things as may be
necessary, proper and expedient for effectuating and implementing the Scheme, including any
directions for settling any question or doubt or difficulty whatsoever that may arise to give effect
to the resolution or any other document that may then be deemed fit and to authorize/ sub-delegate
any of the aforementioned authorities in connection with Scheme to another person / lawyer /
consultant.

iX. To represent the Company before any Competent Authority or other regulatory authorities
including Central or State Government, Income Tax, Official Liquidator, Regional Director,
Registrar of Companies, Reserve Bank of India, Government of India, and before all Courts of
law or NCLT for the purpose of the proposed Scheme, signing and filing of all documents, deeds,
applications, notices, petitions, affidavits and letters, to finalize and execute all necessary
applications/documents/papers for and behalf of the Company and to do all such acts, deeds,
matters and things necessary and convenient for all or any of the purposes aforesaid.”

RESOLVED FURTHER THAT a certified true copy of above resolutions may be forwarded wherever required,
under the signature of any directors of the Company.”

CERTIFIED TRUE COPY
For JCB POWER PRODUCTS INDIA PRIVATE LIMITED

Digitally signed by SUNIL
S U N I L KHURANA

KH U RANA JI?;?;;F)Z&IO.B 15:10:31

SUNIL KHURANA
DIRECTOR
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF JCB POWER
PRODUCTS INDIA PRIVATE LIMITED (THE “COMPANY”) UNDER SECTION
232(2)(c) OF THE COMPANIES ACT, 2013 (“THE ACT”) EXPLAINING THE
EFFECT OF THE SCHEME OF AMALGAMATION ON THE SHAREHOLDERS,
KEY MANAGERIAL PERSONNEL, PROMOTERS AND NON-PROMOTER
SHAREHOLDERS, STAFF & WORKMEN, DIRECTORS & KMP’s, CREDITORS,
AND DEBENTURE HOLDERS

1. Background

1.1 The proposed Scheme of Amalgamation between among JCB Industries Private Limited
(Transferor Company 1) and JCB Power Products India Private Limited (Transferor
Company 2) with JCB India Limited (Transferee Company) and their respective shareholders
is being considered for approval by the Board of Directors of the Company. Provisions of
Section 232(2)(c) of the Act requires the directors to also adopt a report explaining the effect
of arrangement and amalgamation on the sharcholders, key managerial personnel (KMPs),
promoters and non-promoters shareholders of the Company laying out in particular the share
exchange ratio and the same is required to be circulated to the creditors.

1.2 This report of the Board is accordingly being made in pursuance to the requirements of
Section 232(2) (c) of the Act.

1.3 The draft Scheme on approval of the Board will be filed with NCLT, New Delhi for
sanction.

2. Effect of the Scheme of Amalgamation on equity shareholders (promoter and non-
promoter shareholders):

2.1 The sharcholding of the Company comprises only of cquity shares and ranks pari passu
in terms of dividend and voting rights.

2.2 The Company does not have any preference share capital.

2.3 No shareholder of the Company is required under the scheme to dispose off any part of
his shareholding either to any of the other shareholder or in the market or otherwise.

2.4 JCB Service Ltd., U.K. holds 100% of the share capital of J.C. Bamford Excavators Ltd,
U.K. and JCB Power Products Ltd, U.K.

A. J.C. Bamford Excavators Ltd, U.K., in turn holds:

(a) 100% equity share capital of JCB India Ltd. (Transtferee Company)

(b) 100% equity share capital of J.C. Bamford Investments Pvt. Ltd. which in turn holds 100%
of the equity share capital of JCB Industries Pvt. Ltd. (Transferor Company 1)

JCB Power Products India Private Limited

CIN :U31401DL2013PTC257383

Plant Address: 23/7, Mathura Road. Ballabhgarh - 121004 Haryana, India Tel.: +91 129 4299000
Registered Office : BUL-1, 2nd Floor, Mohan Co-operative Industrial Estate, Mathura Road, New Deihi - 110 044, India
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B. JCB Power Products Ltd, U.K.,in turn holds:
(a) 100% equity share capital of JCB Power Products India Pvt. Ltd, India (Transferor
Company 2)

Thus, given that JCB Service Ltd. U.K indirectly holds the entire issued, subscribed and paid-
up share capital of the Transferor Company 1 and 2 and the Transferee Company (together
with nominee shareholders), and that subsequent to the amalgamation of Transferor Company
| and 2 into Transferee Company, it will continue to be the ultimate sole beneficial
shareholder of the Transferee Company (together with the nominee sharcholder).

e Upon the Scheme becoming effective,

(i) the equity sharcholders of Transferor Company 1 shall be issued and allotted 1 fully
paid CCPS of the Transferee Company of INR 100/- each, for every 1 fully paid-up
equity shares of INR 100/- each held in Transferor Company 1.

(ii) the equity sharcholders of Transferor Company 2 shall be issued and allotted 1 fully
paid CCPS of the Transferee Company of INR 100/- each, for every 1 fully paid-up
equity shares of INR 100/- each held in Transferor Company 2.

3. Effect of the Scheme of Amalgamation on Staff, Workmen and Employees:

3.1 As per the Scheme, on the same being effective all the staff, workmen and employees of
the Transferor Company 2 shall deemed to have become the employees of Transferee
Company, without any break or interruption in their services, on not less favourable terms
and conditions on which they are engaged as on the effective date. Under the Scheme, the
Transferee Company has agreed that for the purpose of payment of any retirement benefit /
compensation, such immediate uninterrupted past services with Transferor Company 2, shall
also be taken into account. Transferee Company has also undertaken to continue to abide by
the terms of agreement/ settlement entered into by the Transferor Company 2, with employee
or associations of the Transferor Company 2.

3.2 The accounts / funds of all the staff, workmen and employees of the Transferor Company
2, relating to superannuation, provident fund and gratuity fund shall be identificd, determined
and transferred to the respective Trusts / Funds of the Transferee Company and such staff,
workmen and employees shall be deemed to have become members of such Trusts / Funds of
Transferee Company. It is clarified that the services of the staff, workmen and employees of
the Transferor Company 2 will be treated as having been continuous for the purpose of the
said Fund or Funds.

4. Effect of the Scheme of Amalgamation on Creditors:

4.1 In respect of the Scheme, no liabilities of the creditors of the Transferor Company 2 is
being reduced or being extinguished under the Scheme. All liabilities of the Transferor
Company 2 shall stand transferred to the Transferee Company without causing any change in
the original terms as agreed.
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4.2 As on date, the Transferor Company 2 has no public deposits and therefore, the effect of
the Scheme on any such public deposit holders does not arise.

4.3 As on date, the Transferor Company 2 has not issued any secured or unsecured debentures
and hence, the question of affecting any rights of debenture holders does not arise.

5. Effect of the Scheme of Amalgamation on the key managerial personnel and / or the
Board of Directors:

5.1 Upon the Scheme being made effective, the terms and conditions of the service of the
employees of the Transferor Company 2 shall not in any manner adversely effected by the
Scheme. All employees of Transferor Company 2 shall be transferred to the Transferee
Company on terms and conditions which are no less favorable than those on which they were
engaged with the Transferor Company 2 immediately prior to the Scheme being made
effective.

5.2 Upon the Scheme being made effective, the Key Managerial Personnel and Directors of
the Transferor Company 2 shall cease to hold office.

6. Valuation

6.1 The share exchange ratio referred to in para 2 of this Report has been certified by Mr.
Gaurav Sukhija, Registered Valuer (IBBI Registration No.: IBBI/RV/02/2022/14869) in his

report dated 15 May 2026.

For JCB POWER PRODUCTS INDIA PRIVATE LIMITED

Digitally signed by
SUNIL SUNIL KHURANA
Date: 2026.10.23
KHURANA 15:09:26 +05'30"
Name: Sunil Khurana

DIN: 06834418
Designation: Director
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JCB INDIA LIMITED
ANNEXURE F

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE 254" MEETING OF THE
BOARD OF DIRECTORS OF JCB INDIA LIMITED HELD ON FRIDAY, JUNE 12,2026 AT JCB
WORLD HEAD QUARTERS, ROCESTER, STAFFORDSHIRE, U.K

To consider and approve the amalgamation of JCB Industries Private Limited and JCB Power
Products India Private Limited with and into the JCB India Limited (“the Company”)

“RESOLVED THAT

a. In accordance with the provisions of Section 230 to 232 of the Companies Act, 2013
(hereinafter referred to as the “Act” and which shall include any statutory modifications,
re-enactment or amendments thereof for the time being in force) and the other applicable
provisions of the Act read with the Rules made thereunder, including the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016, the Memorandum and
Articles of Association of the Company and subject to requisite approval of the National
Company Law Tribunal, Bench at New Delhi (“Delhi NCLT”), and such other approvals
as may be necessary or as may be directed by the NCLT, as per the recommendation of
the Audit Committee, approval of the Board of Directors of the Company be and is hereby
accorded for the amalgamation of JCB Industries Private Limited (Transferor Company
1) and JCB Power Products India Private Limited (Transferor Company 2) with and into
the Company with effect from the Appointed Date and shall be operative from the
Effective Date as set out in the Scheme

b. The scheme for amalgamation amongst Transferor Company 1, Transferor Company 2 and
the Company and their respective shareholders and creditors (the “Scheme™), as per the
terms and conditions provided under the Scheme, as placed before the Board be and is
hereby approved.

c. The report dated May 15, 2026, by Gaurav Sukhija, Registered Valuer, (1BBI REG. NO.:
IBBI/RV/02/2022/14869) certifying the share entitlement ratio and the consideration to
be discharged by the Transferce Company, placed before the Board, be and is hereby
approved and accepted.

d. The report made in pursuance of the requirements of Section 232(2)(c) of the Companies
Act, 2013 explaining the effect of the scheme of amalgamation on each class of
shareholders and creditors, as applicable, key managerial personnel, as placed before the
Board, be and is hereby approved.

e. Mr. Deepak Shetty, CEO & MD or Mr. Sunil Khurana, Whole Time Director (COO) or
Mr. Amit Agarwal, Head-Finance & IT or Mr. Prantap Kalra, VP-Legal & Secretarial on
behalf of the Company be and are hereby severally authorized to sign all documentation
and further to take all actions as may be necessary under Companies Act, 2013 (including
statutory modification(s) or re-enactment thereof for the time being in force), the
applicable Rules thereunder, and any other legislation, to implement the aforesaid Scheme
of Amalgamation and in particular:

% To make application along with Scheme and other relevant information/ documents with
the concerned regulatory authorities, shareholders, creditors, lenders or any other person
to obtain prior approval/ consent to the Scheme including but not limited to any other
statutory body;

ii. To verify, sign and file applications, petitions, pleadings, affidavits, Vakalatnama and other
relevant documents to the jurisdictional NCLT, or any other statutory authorities seeking
directions to dispensc with the requirement of holding meeting(s) of shareholders /

Eiggi,tjmfigned creditors of the Transferee Company or take necessary steps to convene such meetings if
SUNIL KﬁURANA not dispensed with, and for obtaining the sanction of the Delhi NCLT, to the Scheme;
KHURANA pate: 2026.10.23

15:07:29 +05'30"
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1. In accordance with the provisions of the Act and other applicable provisions of the Act
read with the Rules made thereunder negotiate, agree, approve, deliver and perform, for
and behalf of the Company, (acting as a holder of optionally convertible redeemable
preference shares of Transferor Company 1) the documents pertaining to the Scheme and
any other agreements, deeds, forms, side letters, documents, consent affidavits, and power
of attorney as may be required to give cffect to, or in furtherance of any transaction
contemplated under, in connection or associated with, the amalgamation (including any
amendments or supplements to these) as provided for in the Scheme.

iv. To sign and issue advertisements / notices to the stakeholders or any other person as per
the directions of the Delhi NCLT.

v. To make such alterations and changes and / or modifications in the aforesaid applications/
petitions, Scheme or any other documents as may be expedient and necessary for satisfying
the requirements and conditions imposed, if any, by the Delhi NCLT, or any statutory
authority, or to communicate/ correspond with stakcholders including banks, local
authorities, etc. and to do all such acts, deeds, matters and things for putting the Scheme
into effect;

vi. To engage lawyers, valuers, chartered accountants or any other consultants in connection
with implementation of Scheme;

vil. To obtain the certified copy of order passed by the Delhi NCLT, and file the same with the
concerned Delhi Registrar of Companies, respective offices of Collector of Stamps for
adjudication of stamp duty at applicable rates in force, and other statutory authorities;

Viil. To make representation before the Delhi NCLT, any regulatory authorities including but
not limited to Central or State Government, Regional Director, Registrar of Companies, in
connection with proposed Scheme and filing any letter, replies, documents or papers for
and behalf of the Company;

ix.  To authorize officers of the Company and to do all such acts, deeds, matters and things as
may be necessary, proper and expedient for effectuating and implementing the Scheme,
including any directions for settling any question or doubt or difficulty whatsoever that
may arise to give effect to the resolution or any other document that may then be deemed
fit and to authorize/ sub-delegate any of the aforementioned authorities in connection with
Scheme to another person / lawyer / consultant.

X. To represent the Company before any Competent Authority or other regulatory authorities
including Central or State Government, Income Tax, Official Liquidator, Regional
Director, Registrar of Companies, Reserve Bank of India, Government of India, and before
all Courts of law or NCLT for the purpose of the proposed Scheme, signing and filing of
all documents, deeds, applications, notices, petitions, affidavits and letters, to finalize and
execute all necessary applications/documents/papers for and behalf of the Company and
to do all such acts, deeds, matters and things necessary and convenient for all or any of the
purposes aforesaid.”

RESOLVED FURTHER THAT a certified true copy of above resolutions may be forwarded wherever
required, under the signature of any directors of the Company.”

CERTIFIED TRUE COPY
For JCB INDIA LIMITED

SUNIL
Date: 2026.10.23
KH U RAN 15a:0e7:49 +05'30'
SUNIL KHURANA
WHOLE TIME DIRECTOR
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JCB INDIA LIMITED

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF JCB INDIA
LIMITED (THE “COMPANY”) AT ITS MEETING HELD ON 12 JUNE 2026
UNDER SECTION 232(2)(c) OF THE COMPANIES ACT, 2013 (THE “ACT”)
EXPLAINING THE EFFECT OF THE SCHEME OF AMALGAMATION ON
THE SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS
AND NON-PROMOTER SHAREHOLDERS, STAFF & WORKMEN,
DIRECTORS & KMP’s, CREDITORS, AND DEBENTURE HOLDERS

1. Background

1.1 The proposed Scheme of Amalgamation between among JCB Industries Private
Limited (Transferor Company 1) and JCB Power Products India Private Limited
(Transferor Company 2) with JCB India Limited (Transferee Company) and their
respective shareholders 1s being considered for approval by the Board of Directors of the
Company. Provisions of Section 232(2)(c) of the Act requires the directors to also adopt
a report explaining the effect of arrangement and amalgamation on the shareholders, key
managerial personnel (KMPs), promoters and non-promoters shareholders of the
Company laying out in particular the share exchange ratio and the same is required to be
circulated to the creditors.

1.2 This report of the Board is accordingly being made in pursuance to the requirements
of Section 232(2) (¢) of the Act.

1.3 The draft Scheme on approval of the Board will be filed with NCLT, New Delhi for
sanction.

2. Effect of the Scheme of Amalgamation on equity shareholders (promoter and non-
promoter shareholders): ’

2.1 The shareholding of the Company comprises only of equity shares and ranks pari
passu in terms of dividend and voting rights.

2.2 The Company does not have any preference share capital.

2.3 No shareholder of the Company is required under the Scheme to dispose off any part
of his shareholding either to any of the other shareholder or in the market or otherwise.

2.4 JCB Service Ltd., UK holds 100% of the share capital of J.C. Bamford Excavators
Ltd, U.K. and JCB Power Products Ltd, U.K.

A. J.C. Bamford Excavators Ltd, U.K., in turn holds:

(a) 100% equity share capital of JCB India Ltd. (Transferee Company)

(b) 100% equity share capital of J.C. Bamford Investments Pvt. Ltd. which in turn holds
100% of the equity share capital of JCB Industries Pvt. Ltd. (Transferor Company 1)

JCB India Headquarters/Plant : 23/7, Mathura Road, Baliabgarh - 121004 Haryana, India Tel : +91 129 4299000 Fax: +91 129 4299750 Website : wyww.jcb.com
Registered Office : B-1/1-1,27 Floor, Mohan Co-operative Industrial Estate, Mathura Road, New Delhi - | |0 044, India, CIN - U74899DLI979;¥_ 431
Customer Care No. 1800 1037 386 Email: Contact.India@JCB.com



B. JCB Power Products Ltd, U.K., in turn holds:
(a) 100% equity share capital of JCB Power Products India Pvt. Ltd, India (Transferor
Company 2).

Thus, given that JCB Service Ltd. U.K indirectly holds the entire issued, subscribed and
paid-up share capital of the Transferor Company 1 and 2 and the Transferee Company
(together with nominee sharcholders), and that subsequent to the amalgamation of
Transferor Company 1 and 2 into Transferee Company, it will continue to be the ultimate
sole beneficial shareholder of the Transferee Company (together with the nominec
shareholder).

e Upon the Scheme becoming effective,

(1) the equity shareholders of Transferor Company 1 shall be issued and allotted 1 fully
paid CCPS of the Transferee Company of INR 100/- each, for every | fully paid-
up equity shares of INR 100/- each held in Transferor Company 1.

(i1) the equity shareholders of Transferor Company 2 shall be issued and allotted 1 fully
paid CCPS of the Transferee Company of INR 100/- each, for every 1 fully paid-
up equity shares of INR 100/~ each held in Transferor Company 2.

3. Effect of the Scheme of Amalgamation on Staff, Workmen and Employees:

3.1 As per the Scheme, on the same being effective all the staff, workmen and employees
of the Transferor Company | and Transferor Company 2 shall deemed to have become
the employees of Transferee Company, without any break or interruption in their services,
on not less favourable terms and conditions on which they are engaged as on the effective
date. Under the Scheme, the Company has agreed that for the purpose of payment of any
retirement benefit / compensation, such immediate uninterrupted past services with
Company, shall also be taken into account. Transferee Company has also undertaken to
continue to abide by the terms of agreement/ settlement entered into by the Company,
with employee or associations of the Company.

3.2 The accounts / funds of all the staff, workmen and employees of the Transferor
Company 1 and Transferor Company 2, relating to superannuation, provident fund and
gratuity fund shall be identified, determined and transferred to the respective Trusts /
Funds of the Company and such staff, workmen and employees shall be deemed to have
become members of such Trusts / Funds of the Company. It is clarified that the services
of the staff, workmen and employees of the Transferor Company 1 and Transferor
Company 2 will be treated as having been continuous for the purpose of the said Fund or
Funds.

3.3 There is no effect on the workmen and employees of the Company proposed under
the Scheme.
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4. Effect of the Scheme of Amalgamation on Creditors:

4.1 In respect of the Scheme, no liabilities of the creditors of the Transferee Company is
being reduced or being extinguished under the Scheme.

4.2 As on date, the Transferee Company has no public deposits and therefore, the effect
of the Scheme on any such public deposit holders does not arise.

4.3 As on date, the Transferee Company has not issued any secured or unsecured
debentures and hence, the question of affecting any rights of debenture holders does not
arise.

5. Effect of the Scheme of Amalgamation on the key managerial personnel and / or
the Board of Directors:

5.1 Upon the Scheme being made effective, the terms and conditions of the service of the
employees of the Company shall not in any manner adversely effected by the Scheme.

5.2 Upon the Scheme being made effective, the Key Managerial Personnel and Directors of the
Transferee Company shall continue in such respective capacity, subject to any further change as
may be agreed upon by the Directors of the Company.

6. Valuation

6.1 The share exchange ratio referred to in para 2 of this Report has been certified by Mr.
Gaurav Sukhija, Registered Valuer (IBBI Registration No IBBI/RV/02/2022/14869) in
his report dated 15 May 2026.

For JCB INDIA LIMITED
SUNIL o
KHURANA et 2

SUNIL KHURANA
WHOLE TIME DIRECTOR
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ANNEXURE G

Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Members of JCB Industries Private Limited

Report on the Audit of the Financial Statements

Opinion

1.

We have audited the accompanying financial statements of JCB Industries Private Limited (“the Company”),
which comprise the Balance Sheet as at March 31, 2026, and the Statement of Profit and Loss (including
Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows for the
year then ended, and notes to the financial statements, including material accounting policy information and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (“the Act") in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2026, and total comprehensive income
(comprising of profit and other comprehensive income), changes in equity and its cash flows for the year then
ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)

of the Act. Our responsibilities under those 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 Code of Ethics issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the financial statements under the provisions of the
Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

4. The Company’s Board of Directors is responsible for the other information. The other information comprises

the information included in the Board’s report, but does not include the financial statements and our auditor’s
report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

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

Price Waterhouse Chartered Accountants LLP, Building No. 8, 8th Floor, Tower - B, DLF Cyber City, Gurugram - 122 002

T: +91 (124) 6169910

Registered office and Head office: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, New Celhi - 110002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001)
with effect from July 25, 2014, Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration
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INDEPENDENT AUDITOR'S REPORT

To the Members of JCB Industries Private Limited
Report on the Audit of the Financial Statements
Page 2 of 4

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

5.

7.

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial position,
financial performance, changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Indian Accounting Standards specified under Section
133 of the Act. This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or
eITor.

In preparing the financial statements, Board of Directors is 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 Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

8.

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

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

e 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.

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.
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e FEvaluate 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.

10. We communicate with those charged with governance regarding, among other matters, the planned scope

11.

and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

12.

13.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the “Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

(b) In our opinion, except for the matters stated in paragraph 13(h)(vi) below on reporting under Rule 11(g)
of the Companies (Audit and Auditors) Rules, 2014 (as amended) (“the Rules”), proper books of account
as required by law have been kept by the Company so far as it appears from our examination of those
books. Further, in the absence of sufficient appropriate audit evidence for one of the accounting software,
we are unable to verify whether the backup of books of account and other books and paper maintained
in the electronic mode has been maintained on a daily basis on servers physically located in India during
the year.

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

(d) Inour opinion, the aforesaid financial statements comply with the Indian Accounting Standards specified
under Section 133 of the Act.

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

() With respect to the maintenance of accounts and other matters connected therewith, reference is made
to our remarks in paragraph 13(b) above and paragraph 13(h)(vi) below.

(g) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure
Al

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our
information and according to the explanations given to us:

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

iii.

iv.

The Company was not required to recognise a provision as at March 31, 2026 under the applicable
law or Indian Accounting Standards, as it does not have any material foreseeable losses on long-term
contracts. The Company did not have any long term derivative contracts as at March 31, 2026.

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2026.

(a) The management has represented that, to the best of its knowledge and belief, as disclosed in
Note 41(v)(A) to the financial statements, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company to or
in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, as disclosed in the
Note 41(v)(B) to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether directly or indirectly, lend
or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; and

(c) Based on such audit procedures that we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations
under sub-clause (a) and (b) contain any material misstatement.

v. The Company has not declared or paid any dividend during the year.

vi.

Based on our examination, which included test checks, the Company has used an accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility and
that has operated throughout the year for all relevant transactions recorded in the software, except
that the audit trail is not maintained for direct database changes. During the course of performing
our procedures, other than the aforesaid instances of audit trail not maintained where the question
of our commenting does not arise, we did not notice any instance of audit trail feature being tampered
with. Further, the audit trail, to the extent maintained in the prior year, has been preserved by the
Company as per the statutory requirements for record retention.

In case of two other accounting softwares used by the Company, which are operated by third-party
software service providers for maintaining its books of account and in the absence of the service
organization auditor’s report with respect to audit trail feature, for each of the two softwares, we are
unable to comment whether the audit trail feature of the aforesaid two softwares were enabled and
operated throughout the year for all relevant transactions recorded in the aforesaid two softwares or
whether there were any instances of the audit trail feature been tampered with. Further, the audit
trail was not maintained in the prior year and hence the question of our commenting on whether the
audit trail was preserved by the Company as per the statutory requirements for record retention does
not arise.
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14. The provisions of Section 197 read with Schedule V to the Act are applicable only to public companies.
Accordingly, reporting under Section 197(16) of the Act is not applicable to the Company.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Membersdhip Number: 094549
UDIN: 260945490IAGEV8191

Place: Gurugram
Date: September 24, 2026
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Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of sub-section 3 of Section 143 of the Act

1.

We have audited the internal financial controls with reference to financial statements of JCB Industries
Private Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2.

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute of Chartered
Accountants of India (“ICAI”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Act.

Auditor’s Responsibility

3.

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.

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

Meaning of Internal Financial Controls with reference to financial statements

6.

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
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company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

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

Opinion

8. In our opinion, the Company has, in all material respects, adequate internal financial controls system
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by ICAL

For Price Waterhouse Chartered Accountants LLP
Firm Registration Nfimber: 012754N/N500016

J

Membership Number: 094549

UDIN: 260945490IAGEV8101
Place: Gurugram
Date: September 24, 2026
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In terms of the information and explanations sought by us and furnished by the Company, and the books
of account and records examined by us during the course of our audit, and to the best of our knowledge and
belief, we report that:

i.(a) (A) The Company is maintaining proper records showing full particulars, including quantitative

ii.

(b)

(c)

(d)

(e)

(a)

(b)

ii,

iv,

V.

details and situation, of property, plant and equipment.
(B) The Company is maintaining proper records showing full particulars of intangible assets.

The property, plant and equipment of the Company have been physically verified by the
Management during the year and no material discrepancies have been noticed on such verification.
In our opinion, the frequency of verification is reasonable..

The title deeds of all the immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee), as disclosed in Note 3 to
the financial statements, are held in the name of the Company.

The Company has not revalued its property, plant and equipment (including right of use assets) or
intangible assets or both during the year. Consequently, the question of our commenting on whether
the revaluation is based on the valuation by a Registered Valuer, or specifying the amount of change,
if the change is 10% or more in the aggregate of the net carrying value of each class of property, plant
and equipment (including right of use assets) or intangible assets does not arise.

No proceedings have been initiated on or are pending against the Company for holding benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016)
[formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)] and Rules made
thereunder, and therefore the question of our commenting on whether the Company has
appropriately disclosed the details in the financial statements, does not arise.

The physical verification of inventory excluding stocks with third parties and goods-in-transit has
been conducted at reasonable intervals by the Management during the year and, in our opinion, the
coverage and procedure of such verification by Management is appropriate. In respect of inventory
lying with third parties, these have substantially been confirmed by them and in respect of goods-
in-transit, the goods have been received wherever applicable, subsequent to the year-end. The
discrepancies noticed on physical verification of inventory as compared to book records were not
10% or more in aggregate for each class of inventory.

During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate from banks and financial institutions on the basis of security of current assets
and, accordingly, the question of our commenting on whether the quarterly returns or statements
are in agreement with the unaudited books of account of the Company does not arise.

The Company has not made any investments, granted secured/ unsecured loans/advances in nature
of loans, or stood guarantee, or provided security to any parties. Therefore, the reporting under
clause 3(iii), (iii)(a), (iii)(b), (iii)(c), (iii)(d), (iii)(e) and (iii)(f) of the Order are not applicable to the
Company.

The Company has not granted any loans or made any investments or provided any guarantees or
security to the parties covered under Sections 185 and 186. Therefore, the reporting under clause
3(iv) of the Order are not applicable to the Company.

In Company is not permitted to and, accordingly, has not accepted any deposits or amounts which
are deemed to be deposits referred in Sections 73, 74, 75 and 76 of the Act and the Rules framed
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there under. Accordingly, the reporting under clause 3(v) of the Order is not applicable to the
Company.

Pursuant to the rules made by the Central Government of India, the Company is required to maintain
cost records as specified under Section 148(1) of the Act in respect of its products. We have broadly
reviewed the books of account maintained by the Company pursuant to the said requirement, and
are of the opinion that, prima facie, the prescribed accounts and records have been made and
maintained. We have not, however, made a detailed examination of the records with a view to
determine whether they are accurate or complete.

vii. (a) In our opinion, the Company is generally regular in depositing undisputed statutory dues in respect

of provident fund, though there has been a slight delay in a few cases, and is regular in depositing
undisputed statutory dues, including goods and services tax, income tax, duty of customs, cess and
other material statutory dues, as applicable, with the appropriate authorities. However, there are no
arrears of statutory dues outstanding as at March 31, 2026, for a period of more than six months
from the date they became payable.

(b) There are no statutory dues referred to in sub-clause (a) which have not been deposited on account

viii.

of any dispute.

There are no transactions previously unrecorded in the books of account that have been surrendered
or disclosed as income during the year in the tax assessments under the Income-tax Act, 1961.

ix. (a) As the Company did not have any loans or other borrowings from any lender during the year, the

reporting under clause 3(ix)(a) of the Order is not applicable to the Company.

(b) On the basis of our audit procedures, we report that the Company has not been declared Wilful

()

(d)

(e)

4]

x. (a)

Defaulter by any bank or financial institution or government or any government authority.

The Company has not obtained any term loans. Accordingly, reporting under clause 3(ix)(c) of the
Order is not applicable to the Company.

According to the information and explanations given to us, and the procedures performed by us, and
on an overall examination of the financial statements of the Company, the Company has not raised
funds on short-term basis. Accordingly, reporting under clause 3(ix)(d) of the Order is not applicable
to the Company.

According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies during
the year. Accordingly, reporting under clause 3(ix)(e) of the Order is not applicable to the Company.

According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies during
the year. Accordingly, reporting under clause 3(ix)(f) of the Order is not applicable to the Company.

The Company is not permitted to and, accordingly, has not raised any money by way of initial public
offer or further public offer (including debt instruments) during the year. Accordingly, the reporting
under clause 3(x)(a) of the Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares or fully or

partially or optionally convertible debentures during the year. Accordingly, the reporting under
clause 3(x)(b) of the Order is not applicable to the Company.
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xi. (a) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, we have neither come across any
instance of material fraud by the Company or on the Company, noticed or reported during the year,
nor have we been informed of any such case by the Management.

(b) During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, a report under Section 143(12)
of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 was not required to be filed by us, as statutory auditors, with the Central Government.
Accordingly, the reporting under clause 3(xi)(b) of the Order is not applicable to the Company.

(¢) During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, and as represented to us by the
management, no whistle-blower complaints have been received during the year by the Company.
Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to the Company.

xii.  As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

xiii. The Company has entered into transactions with related parties in compliance with the provisions
of Section 188 of the Act. The details of related party transactions have been disclosed in the financial
statements as required under Indian Accounting Standard 24 “Related Party Disclosures” specified
under Section 133 of the Act. Further, the Company is not required to constitute an Audit Committee
under Section 177 of the Act and, accordingly, to this extent, the reporting under clause 3(xiii) of the
Order is not applicable to the Company.

xiv.(a) In our opinion, the Company has an internal audit system commensurate with the size and nature
of its business.

(b) The reports of the Internal Auditor for the period under audit have been considered by us.

xv.  In our opinion, the Company has not entered into any non-cash transactions with its directors or
persons connected with the director(s). Accordingly, the reporting on compliance with the
provisions of Section 192 of the Act under clause 3(xv) of the Order is not applicable to the Company.

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

(b) The Company has not conducted non-banking financial / housing finance activities during the year.
Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company.

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

(d) In our opinion, the Group [as defined in the Reserve Bank of India (Core Investment Companies)
Directions, 2025] has one unregistered CICs as part of the Group as detailed in Note 41(xii) to the
financial statements.

xvii. The Company has not incurred any cash losses in the financial year or in the immediately preceding
financial year.
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xix.

There has been no resignation of the statutory auditors during the year and, accordingly, the
reporting under clause 3(xviii) of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe
that any material uncertainty exists as on the date of the audit report that the Company is not capable
of meeting its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance as to the
future viability of the Company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date will get discharged by the Company as
and when they fall due.

xx. (a) The Company has not undertaken any “other than ongoing projects” in pursuance of its Corporate

Social Responsibility Policy. Accordingly, reporting under clause 3(xx)(a) of the Order is not
applicable to the Company.

(b) The Company has transferred the amount of Corporate Social Responsibility remaining unspent

under sub-section (5) of Section 135 of the Act pursuant to ongoing projects to a special account in
compliance with the provision of sub-section (6) of Section 135 of the Act. (Also, refer Note 39 to the
financial statements). §

xxi.  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone
Financial Statements. Accordingly, no comment in respect of the said clause has been included in
this report.

For Price Waterhouse Ghartered Accountants LLP

Fi tion v ber: 012754N/N500016

Membership Number: 094549

UDIN: 260945490IAGEV8191
Place: Gurugram
Date: September 24, 2026
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JCB Industries Private Limited
(CIN No. : U29308DL2018FTC339178)
Balance Sheet as at March 31, 2026
(All amounts in Rs. Millions, unless otherwise stated)

Nota As at Asat
March 31, 2026 March 31, 2025
|ASSETS
Non-current assets
Property, plant and equipment 34 5,132.67 5,117.41
Right-of-use assets 3C 470.55 480.06
Capital work-in-progress 3D 280.31 557.28
Intangible assets 3B 26.609 135
Financial assets
i. Other financial assets 4 21.71 21.71
Other non-current assets 6 = 80.04
Total non-current assets 5,931.93 6,257.85
Current assets
Inventories 8 1,428.71 943.56
Financial assets
i. Trade receivables 9 1,168.06 2,448.72
ii. Cash and cash equivalents 10 2,930.99 531.32
iii. Other financial assets 11 2,52 0.60
Other current assets 12 554.51 709.31
Current tax assets (Net) 7 8n -
Total current asscts 6,093.50 4,623.51
Total assets 12,025.43 10,881.36
v ND ILITI
Equity
Equity share capital 13 1.00 1.00
Preference share capital 14 9,550.00 9,550.00
Other equity 15 450.27 70.12
Total equity 10,001.27 9,621.12
Liabilities
Non-current liabilities
Financial liabilities
i. Lease liabilities 38 2.15 6.97
Employee benefit obligations 17 36.11 39.78
Deferred tax liabilities (Net) 5 159.02 123.70
Total non-current liabilities 197.28 170.45
Current liabilities
Financial liabilities
i. Lease liabilities 38 6.11 5.88
ii. Trade payables
- Total outstanding dues of micro and small enterprises 18 127.95 86.19
- Total outstanding dues other than micro and small enterprises 18 1,468.77 780.65
iii. Other financial liabilities 19 70.91 78.89
Provisions 16 82.59 59.58
Employee benefit obligations 17 20.79 37.81
Other current liabilities 20 49.76 25.30
Current tax liabilities (Net) 21 - 15.49
Total current liabilities 1,826.88 1,089.79
Total liabilities 2,024.16 1,260.24
Total equity and liabilities 12,025.43 | [\ 10,881.36

This is the Balance Sheet referred to in our report of even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Place: Gurugram

Date : September 24, 2026

The accompanying notes are an integral part of these financial statements.

}

For JCB Industries Private Limi

Dcepa‘k..lag'

Director

DIN No. 08857174
LY

Kapil Mendirdtta
Company Secretary

hath Shetty Sunil Kumd

Director
DIN No. 06834418

Membership Number : A43595

Place: Ballabhgarh

Date : September 24, 2026
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JCB Industries Private Limited

(CIN No. : U29308DL2018FTC339178)

Statement of Profit and Loss for the year ended March 31, 2026
(All amounts in Rs. Millions, unless otherwise stated)

Note Year ended Year ended
March 31, 2026 March 31, 2025
INCOME
Revenue from operations 22 7,030.60 6,238.20
Other income 23 202.10 154.16
Total income 7,232.70 6,392.36
EXPENSES
Cost of materials consumed 24 4,364.77 3,378.34
Changes in inventories of work-in-progress and finished goods 24A (388.16) 55.58
Employee benefits expense 25 421.51 429,27
Finance costs 26 9.57 9.96
Depreciation and amortisation expense 27 493.02 418.00
Other expenses 28 1,860.23 1,681.99
Total expenses 6,770.84 5,973.14
Profit before tax 461.86 419.22
Tax expense
Current tax 29 79.61 52.97
Deferred tax 5 26.96 56.89
Total tax expense 106.57 109.86
Profit after tax 355.29 309.36
Other comprehensive income
Items that will not be re-classified to profit or loss
- Remeasurements of employee benefit obligations 17.1 33.22 (4.34)
- Income tax relating to above 5 (8.36) 1.09
Other comprehensive income for the year, net of tax 24.86 (3.25)
Total comprehensive income for the year 380.15 306.11
Earnings per equity share [Nominal value per equity share Rs. 100 (previous year
Rs. 100)] 33
Basic earnings per share (in Rs.) 35,528.98 30,936.39
Diluted earnings per share (in Rs,) 3.72 3.34

The accompanying notes are an integral part of these financial statements,
This is the Statement of Profit and Loss referred to in our report of even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Rajiv Gay
Partner
Membership Number: 094549

Place: Gurugram
Date : September 24, 2026

Director
DIN No. 08857174

L

Kapil Mendiratta
Company Secretary
Membership Number : A43595

Place: Ballabhgarh
Date : September 24, 2026

Shetty Suni
Director
DIN No. 06834418

For JCB Industries Private Limit

}f“’

urana

-
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JCB Industries Private Limited

(CIN No. : U29308DL2018FTC339178)
Statement of Changes in Equity for the year ended March 31, 2026

(All amounts in Rs. Millions, unless otherwise stated)
1) |Equity share capital
Particulars Note Amount
Balance as at April 1, 2024 13 1.00
Changes during the year -
Balance as at March 31, 2025 13 1.00
Changes during the year -
Balance as at March 31, 2026 13 1,00
II) |Preference share capital
Particulars Note Amount
Balance as at April 1, 2024 14 8,500.00
Changes during the year 1,050.00
Balance as at March 31, 2025 14 9,550.00
Changes during the year -
Balance as at March 31, 2026 14 9,550.00
11I) |Other equity
Reserves and Surplus
Retained earnings
Particulars Note
Amount
Transaction with owners in their capacity as owner :
Opening Balance as at April 1, 2024 15 (235.99)
Profit for the year 309.36
Other comprehensive income for the year, net of tax (3.25)
Balance as at March 31, 2025 15 70.12
Profit for the year 355.29
Other comprehensive income for the year, net of tax 24.86
Balance as at March 31, 2026 15 450.27

The accompanying notes are an integral part of these financial statements.

This is the Statement of Changes in Equity referred to in our report of even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Membership®umber: 094549

Place: Gurugram
Date : September 24, 2026

For JCB Industries Private Limited

Deepak Jagannath Shetty
Director

Kapil Mendiratta
Company Secretary
Membership Number : A43595

Place: Ballabhgarh
Date : September 24, 2026

NN

Sunil E
Director
DIN No. 06834418
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JCB Industries Private Limited
(CIN No. : U29308DL2018FTC339178)
Statement of Cash Flows for the year ended March 31, 2026
(All amounts in Rs, Millions, unless otherwise stated)

3

Year ended Year ended
March 31, 2026 March 31, 2025
A Cash flow from operating activities :
Profit before tax 461.86 419.22
Adjusted for :
Depreciation and amortisation expenses 493.92 418.00
Finance costs 9.57 9.96
Interest on bank deposits (74.06) (35.70)
Interest on security deposit (2.55) (1.29)
Unrealised foreign exchange loss 6.69 13.07
Provision for inventory obsolescence 7.35 41.94
Property, plant and equipment written off 3.70 109
Loss allowance for trade receivables 0.16 111
Provision for warranties 23.01 27.42
Operating profit before operating assets and liabilities 929.65 894.82
Adjustments for changes in opearing assets and liabilities :
(Increase)/decrease in inventories (492.51) 10.54
(Increase)/decrease in trade receivables 1,270.50 (1472.19)
Increase/(decrease) in trade payables 718,13 42.07
Increase/(decrease) in other current assets 157.36 2006.11
Increase/(decrease) in other financial assets 0.12 1.53
(Increase)/decrease in employee benefit obligations 12.54 25.51
(Increase)/decrease in other current liabilities 24.46 (5.32)
Increase/(decrease) in other financial liabilities 0.98 1.71
Cash used in operations 2,621.23 (295.22)
Income tax paid (Net of refunds) (103.81) (33.40)
Net cash generated from/ (used in) operating activities (a) 2,517.42 (328.62)
B. Cash flow from investing activities :
Payment for property, plant & equipment, capital work-in-progress and (189.47) (530.05)
intangible assets
Sale proceeds from property, plant & equipment 10.31 -
Interest received 72.02 35.45
Net cash used in investing activities (b) (107.14) (494.60)
Ci Cash from financing activities :
Interest paid (4.51) (1.13)
Principal payment of lease liabilities (6.10) (5.58)
Proceeds from issue of preference shares - 1,050.00
Net cash generated from/ (used in) financing activities (c) (10.61) 1,043.29
Increase in cash and cash equivalents (d) = (a)+(b)+(c) 2,399.67 220.07
Opening cash and cash equivalents (e) 53132 311.25
Closing cash and cash equivalents (d) + (e) 2,030.99 531.32
Cash and cash equivalents comprise (Refer Note 10)
Bank balances:
- Current accounts 1,530.99 51.32
- Demand deposits (less than three months maturity) 1,400.00 480.00
2,930.99 531.32
Non-cash investing activities:
Acquisition of right-of-use assets 1.51 -
Notes:
1 Figures in brackets indicate cash outgo.
2 The significant accounting policies and notes annexed to financial statements form an integral part of the Statement (;;&Sh Flows.
The above Statement of Cash Flows has been prepared under the indirect method set out in IND AS - 7 'Statement of Cysh Flows.

This is the Statement of Cash Flows referred to in our report of even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Place: Gurugram
Date : September 24, 2026

For JCB Industries Private Limited

Deepak Jagannathj Shetty
Director
DIN No. 08857174

L4

Kapil Mendiratta
Company Secretary
Membership Number : A43595

Place: Ballabhgarh
Date : September 24, 2026

W

Sufiil Khurana
Director
DIN No. 06834418
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JCB Industries Private Limited
(CIN No. : U29308DL2018FTC339178)

Notes annexed to and forming part of the Financial Statements for the year ended March 31, 2026

(All amounts in Rs. Millions, unless otherwise stated)

General information

JCB Industries Private Limited( the "Company”) is incorporated under the Companies Act, 2013 on September 20, 2018. The Company is limited by shares, incorporated and
domiciled in India and has its registered office at B-1/1-1, 2nd floor, Mohan Co-operative Industrial Estate, Mathura Road, New Delhi-110044 India. The object of the Company
is to manufacture and trade fabrication and related components/spares for excavators/loaders, construction equipment.

Summary of material accounting policies

The principal accounting policies applied in the preparation of financial statements are set out below. These policies have been consistently applied to all years presented, unless
otherwise stated.

Basis of preparation

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (The Act), Companies
(Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Act.

The financial statements have been prepared on a historical cost basis.

All assets and liabilities have been classified as current or non-current as per the Company’s operating cycle and other criteria set out in the Schedule 11T to the Companies Act,
2013. Based on the nature of products and the time between the acquisition of assets for processing and their realisation in cash and cash equivalents, the Company has
ascertained its operating cycle as 12 months for the purpose of current — non-current classification of assets and liabilities.

New and amended standards adopted by the Company:

The Ministry of Corporate Affairs vide notification dated May 7, 2025 and August 13, 2025 notified the Companies (Indian Accounting Standards) Amendment Rules, 2025 and
Companies (Indian Accounting Standards) Second Amendment Rules, 2025, respectively, which amended certain accounting standards (see below), and are effective for annual
reporting periods beginning on or after April 1, 2025:

(a) Classification of Liabilities as Current or Noncurrent and Non-current Liabilities with Covenants ~ Amendments to Ind AS1
The amendments does not have any material impact on its financial statements.

(b) Supplier Finance Arrangements — Amendments to Ind AS 7 and Ind AS 107

The amendments does not have any material impact on its financial statements.

(¢) International Tax Reform — Pillar Two Model Rules - Amendments to Ind AS 12

The group is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has not yet been enacted in any of the jurisdictions in which the group operates.
{d) Lack of Exchangeability — Amendments to Ind AS 21

The amended Ind AS 21 have added requirements to help entities to determine whether a currency is exchangeable into another currency, and the spot exchange rate to use
where it is not. These amendments did not have any material impact on the amounts recognised in prior periods and are not expected to significantly affect the current or future
periods.

New and amended standards not yet adopted by the Company:

(1) Classification of Liabilities as Current or Non-Current Liabilities with covenants — Amendmentsto IND AS 1 - This amendment also includes specific provisions that will
take effect for reporting periods beginning on or after April 1, 2026, as outlined below.

Under the existing Ind AS 1, where there is a breach of a material provision of a long-term loan arrangement on or before the end of the reporting period with the effect that the
liability becomes payable on demand on the reporting date, the entity does not classify the liability as current, if the lender agreed, after the reporting period and before the
approval of the financial statements for issue, not to demand payment as a consequence of the breach,

However, the amended requirements stipulate that entities will no longer be permitted to consider lender waivers that are granted after the reporting date but before the
financial statements are approved for the purpose of classification of loans. This amendment is required to be applied retrospectively in accordance with Ind AS 8.

The Company does not expect this amendment to have an impact on its operations or financial statements,
(2) Amendments to the Classification and Measurement of Financial Instruments - Amendments to Ind AS 109 and Ind AS 107:

« Clarifies recognition and derecognition dates, with an optional exception for certain electronic settlements.
« Provides further guidance on the SPPI test for contingent and ESG-linked features.

« Adds disclosures for instruments with contractual cash flows that may change.

+ Updates disclosures for equity instruments designated at FVOCI.

- Clarifies CLIs based on waterfall payment structures and disproportionate allocation of cash shortfalls.

+ Clarifies non-recourse features where cash flows are limited to specified assets.

() Contracts Referencing Nature-dependent Electricity — Amendments to Ind AS 109 and Ind AS 107:

« Clarifies the ‘own-use’ criteria for nature-dependent electricity contracts.
« Permits hedge accounting when such contracts are used as hedging instruments.
« Adds disclosures on their impact on financial performance and cash flows.

These amendments are not expected to have a material impact on the Company in the current or future reporting periods and on foreseeable future transactions.

Non-cumulative optionally convertible redeemable preference share
Convertible preference shares are separated into liability and equity components based on the terms of the contract.

On issuance of the convertible preference shares, the fair value of the liability component is determined using a market interest rate for an equivalent non-convertible
instrument. This amount is classified as a financial liability measured at amortised cost (net of transaction costs) until it is extinguished on conversion or redemption.

The remainder of the proceeds are allocated to the conversion option that is recognised and included in equity if the conversion option meets Ind AS 32 criteria for fixed to fixed
classification. Transaction costs are deducted from equity, net of associated income tax. The carrying amount of the conversion option is not remeasured in subsequent years.

Any transaction costs are apportioned between the liability and equity components of the convertible preference shares based on the allocation of proceeds to the liability and
equity components when the instruments are initially recognised.




JCB Industries Private Limited
(CIN No. : U29308DL2018FIC339178)

Notes annexed to and forming part of the Financial Statements for the year ended March 31, 2026

{All amounts in Rs. Millions, unless otherwise stated)

2.3

2.4

Property, plant and equipment

Frechold land is carried at historical cost. All other items of property, plant and equipment are stated at cost less accumulated depreciation. Cost of acquisition or construction is
inclusive of freight, duties and taxes (net of goods and services tax) and other incidental expenses.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits associated
with the item will flow to the Company and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate asset is
derecognised when replaced. All other repairs and maintenance are charged to statement profit or loss during the reporting period in which they are incurred.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified as capital advances under Non-current assets and
the cost of assets not ready to use before such date are disclosed under ‘Capital work in progress’.

Depreciation is provided on pro-rata basis on a straight line method over the estimated useful lives of the property, plant and equipment which is lower in certain cases than the
useful lives as prescribed under Schedule IT to the Companies Act, 2013, based on a technical evaluation in order to reflect the actual usage of the assets. The residual values are
not more than 5% of the original cost of the asset. Depreciation on retirement or disposal from property, plant and equipment is provided upto the date preceding the date of the
retirement or disposal, as the case may be. The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period. The
company has used the following rate to provide the depreciation.

Class of Property, plant and equipment Useful Life (in ycars) Useful Life as per Schedule II (in years)
Office equipment 3t0 10 5

Furniture and fixtures 10 10

Buildings 30 30

Plant & Machinery 5to10 15

Gains or losses arising from the retirement or disposal of property, plant and equipment are determined as the difference between the net disposal proceeds and the carrying
amount of the asset and recognised as income or expense in the Statement of Profit and Loss.

I irment of
Assessment is done at cach Balance Sheet date as to whether there is any indication that an asset (property, plant and equipment or intangible assets) may be impaired. For the
purpose of assessing impairment, the smallest identifiable group of assets that generates cash inflows from continuing use that are largely independent of the cash inflows from
other assets or group of assets, is considered as a cash generating unit. If any such indication exists, an estimate of the recoverable amount of the assets/ cash generating unit is
made. Assets whose carrying amount exceeds the recoverable amount are written down to the recoverable amount, Recoverable amount is higher of an asset's or cash generating
unit's fair value less costs of disposal and its value in use. Value in use is the present value of estimate future cash flows expected to arise from continuing use of an asset and
from its disposal at the end of its useful life. Assessment is also done at each balance sheet date as to whether there is any indication that an impairment loss recognized for an
asset in prior accounting period may no longer exist or may have decreased.
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JCB Industries Private Limited
(CIN No. : U29308DL2018FTIC339178)

Notes annexed to and forming part of the Financial Statements for the year ended March 31, 2026

(All amounts in Rs. Millions, unless otherwise stated)

2.6

Provisions
Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it is probable that an outflow of resources embodying
ceconomic benefits will be required to settle the obligation and the amount can be reliably estimated. Provisions are not recognised for future operating losses.

The expense relating to a provision is presented in the Statement of Profit and Loss net of any reimbursement. When the Company expects some or all of a provision to be
reimbursed, the reimbursement is recognised as a separate asset only when virtually certain.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability and any
increase in the provision is recognized as a finance cost.

Revenue recognition

Revenue is measured based on the fair value of the consideration specified in a contract with a customer net of variable consideration and excludes amounts collected on behalf
of third parties. The Company recognizes revenue when it transfers control over a product to a customer.

At contract inception, the Company assesses its promise to transfer products to a customer to identify separate performance obligations. Where the contracts include multiple
performance obligations, the transaction price is allocated to each performance obligation based on the selling prices. Where the selling prices are not directly observable, these
are estimated based on expected cost plus margin or residual method to allocate the total transaction price.

Sale of Products:

The Company manufactures and sells fabricated parts for excavators, loaders, construction equipment, including scissors and booms domestically as well as outside India.
Revenue is recognized when control of the products is transferred and there is no unfulfilled obligation that could affect the customer's acceptance of the products. In case of
export sales, revenue is recognized on delivery of goods at the customer premises where the shipment terms are delivery at place (DAP) and on handover of goods to master of
vessel where the shipment terms are free on board (FOB). In case of domestic sales, revenue is recognized at gate outward where the shipment terms are ex-works.

Revenue is recognized based on the price specified in the contract, net of the estimated volume discounts and incentive schemes. Accumulated experience is used to estimate and
provide for such variable consideration, and the revenue is only recognized to the extent that it is highly probable that a significant reversal in the revenue will not oceur. A
refund liability (included in other current liabilities) is recognized for the variable consideration payable to the customer in relation to sales made until the end of the reporting
period.

The Company’s obligation to repair/replace faulty products under the standard warranty is recognized as provision. The amount of consideration doesn’t contain a significant
financing component as payment terms are less than one year.

Interest Income:
Interest income is recognized using the effective interest rate method. The effective interest rate is the rate that discounts estimated future cash receipts through the expected life
of the financial asset to the gross carrying amount of the financial asset. Interest income is included under the head “other income” in the Statement of Profit and Loss.

‘Trade reccivables

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the passage of time is required before payment of the consideration is
due).

Contract asset

A contract asset represents the Company's right to consideration in exchange for goods or services that the company has transferred to a customer when that right is conditioned
on something other than the passage of time. In terms of the contract, excess of revenue over the billed at the year end is carried in the balance sheet as trade receivable where
the amount is recoverable from the customer without any future performance obligation and company has unconditional right over such consideration.

Contract liability

A contract liability represents the Company's obligation to transfer goods or services to a customer for which the company has received consideration (or the amount is due)
from the customer. Invoicing in excess of revenues are classified as contract liabilities. Contract liabilities pertains to advance consideration received towards sale of extended
warranty and other services by the Company. Contract liabilities are disclosed as 'Deferred revenue' under other current and non -current liabilities in the financial statements,
Cash received before the goods and services are delivered are classified as *advance from customers’ under current and non-current liabilities.

Principal or agent

While recognizing revenue, the Company assesses whether it is acting as a principal or an agent in the transaction. In case where the Company is acting as prineipal, it
recognizes as revenue, the ‘gross’ amount paid by the customer and also records a corresponding expense. Where the Company is acting as an agent, it records as revenue, the
net consideration it retains after paying the principal for services that were provided to the customer.

Financing components

The Company does not expect to have any contracts where the period between the transfer of the promised goods or services to the customer and payment by the customer
exceeds one year. As a consequence, the Company does not adjust any of the transaction prices for the time value of money.

Leases

The Company as a lessee

The Company considers whether a contract is, or contains a lease. A lease is defined as ‘a contract, or part of a contract, that conveys the right to use an asset (the underlying
asset) for a period of time in exchange for consideration’.

Measurement and recognition of leases as a lessee

At lease commencement date, the Company recognises a right-of-use asset and a lease liability on the balance sheet, The right-of-use asset is measured at cost, which is made up
of the initial measurement of the lease liability, any initial direct costs incurred by the Company, an estimate of any costs to dismantle and remove the asset at the end of the
lease, and any lease payments made in advance of the lease commencement date (net of any incentives received).

The Company depreciates the right-of-use assets on a straight-line basis from the lease commencement date to the earlier of the end of the useful life of the right-of-use asset or
the end of the lease term. The Company also assesses the right-of-use asset for impairment when such indicators exist.

At the commencement date, the Company measures the lease liability at the present value of the lease payments unpaid at that date, discounted using the interest rate implicit in
the lease if that rate is readily available or the Company’s incremental borrowing rate.

Lease payments included in the measurement of the lease liability are made up of fixed payments (including in substance fixed), variable payments based on an index or rate,
amounts expected to be payable under a residual value guarantee and payments arising from options reasonably certain to be exercised.

Subsequent to initial measurement, the liability will be reduced for payments made and increased for interest. It is remeasured to reflect any reassessment or modification, or if|
there are changes in in-substance fixed payments.

When the lease liability is re-measured, the corresponding adjustment is reflected in the right-of-use asset, or profit and loss if the right-of-use asset is already reduced to zero.
The Company has elected not to account for short-term leases and leases of low-value assets using the practical expedients. Instead of recognizing a right-of-use asset and lease
liability, the payments in relation to these are recognized as an expense in profit or loss on a straight-line basis over the lease term. Short term leases are leases with a lease term

of 12 months or less.

In the Balance sheet, right-of-use assets have been included under non-current assets and lease liabilities are included in financial liabilities (Non -Current & Current) and lease
payments have been classified as financial cash outflows in the Statement of Cash Flow.
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(All amounts in Rs. Millions, unless otherwise stated)

2.8

2.9

Inventories
Inventories are valued at the lower of cost and net realizable value. Costs of purchased inventory are determined after deducting rebates and discounts. The basis of determining
cost for different categories of inventories is as follows:

i) Raw materials and components Cost of materials plus freight and other incidental expenses on weighted average
basis.
ii) Work in progress Cost of materials plus freight and other incidental expenses on weighted average

basis and appropriate share of labour and manufacturing overheads.

iii) Finished goods Manufactured : Cost of materials plus freight and other incidental expenses on
weighted average basis and appropriate share of labour and manufacturing
overheads.

Traded: Cost of goods plus freight and other incidental expenses on weighted
average basis.

Provision for obsolescence is recognized on slow moving inventory to write down the inventory to its net realizable value based on its utilisation pattern.
Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and the estimated costs necessary to make the sale.

Finanecial assets

(i) Classification

The Company classifies its financial assets in the following measurement categories:

a) those to be measured subsequently at fair value either through Statement of Profit and Loss or other comprehensive income, and
b) those measured at amortised cost.

The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the cash flows. For assets measured at fair value, gains
and losses will either be recorded in Statement of Profit and Loss or other comprehensive income.

(ii) Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through Statement of Profit and Loss,
transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are
expensed in Statement of Profit and Loss. Subsequently, at each reporting date, measured at fair value with all the changes recognized in the Statement of Profit and Loss,

iii) Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on financial assets that are debt
instruments, and are measured at amortised cost. The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables. The application
of a simplified approach does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The 12-month ECL is a portion of the
lifetime ECL which results from default events that are possible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the entity expects to receive (i.e.,
all cash shortfalls), discounted at the original EIR.

The Company uses a provision matrix to determine impairment loss allowance on portfolio of its trade receivables. The provision matrix is based on its historically observed
default rates over the expected life of the trade receivables and is adjusted for forward-looking estimates. At every reporting date, the historical ohserved default rates are
updated and changes in the forward-looking estimates are analysed.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as expense/(income) in the statement of profit and loss. This amount is reflected under
the head other expenses in the statement of profit and loss. For the financial assets measured as at amortised cost, ECL is presented as an allowance, i.c., as an integral part of]
the measurement of those assets in the balance sheet. The allowance reduces the net carrying amount. Until the asset meets write-off criteria, the Company does not reduce
impairment allowance from the gross carrying amount.

iv) Derecognition of financial assets

A financial asset is derecognized only when:

» the Company has transferred the rights to receive cash flows from the financial asset or

- retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or more recipients.

Where the Company has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of ownership of the financial asset. In such
cases, the financial asset is derecognized. Where the Company has not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not
derecognized.

‘Where the Company has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the financial asset is derecognised
if the Company has not retained control of the financial asset. Where the Company retains control of the financial asset, the asset is continued to be recognised to the extent of]
continuing involvement in the financial asset.
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2.10

2.11

Financial liabilities

The company’s financial liabilities include lease liabilities, trade and other payables.

i. Classification

The Company classifies its financial liabilities in the following measurement categories:
1) Financial liabilities measured at fair value through Statement of Profit and Loss

2) Financial liabilities measured at amortized cost.

ii.Measurement
The measurement of financial liabilities depends on their classification, as described below:

a) Finaneial liabilities measured at fair value through Statement of Profit and Loss:

Financial liabilities at fair value through profit or loss include financial liabilities held for trading. At initial recognition, such financial liabilities are recognised at fair value.
Subsequently, at each reporting date, measured at fair value with all the changes recognized in the Statement of Profit and Loss. There are no financial liabilities measured at fair
value as at the respective balance sheet date.

b) Financial liabilitics measured at amortized cost:

At initial recognition, all financial liabilities other than those fair valued through Statement of Profit and Loss are recognised at fair value less transaction costs that are
attributable to the issue of financial liability. Transaction costs of financial liability carried at fair value through profit and loss is expensed in the Statement of Profit and Loss.
After initial recognition, financial liabilitics are subsequently measured at amortised cost using the effective interest method. Any differenee between the proceeds (net off
transaction costs) and the redemption amount is recognised in the Statement of Profit and Loss over the period of the financial liabilities using the effective interest method.

iii. De-recognition of financial liability

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition
of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit and loss.

Critical estimates and judgements
The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal the actual results. Management also needs to exercise|
judgement in applying the Company’s accounting policies.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which are more likely to be materially adjusted due to
estimates and assumptions turning out to be different than those originally assessed. Detailed information about each of these estimates and judgements is included in relevant
notes together with information about the basis of caleulation for each affected line item in the financial statements.

nts :

The areas involving critical estimates or judgements are:

- Estimated useful life of property, plant and equipment and intangible asset — Note 3
- Estimation of defined benefit obligations — Note 17

- Estimation of provision for warranty claims — Note 16

- Estimation of provision for inventory obsolescence — Note 8

- Expected eredit loss — Note 30 (A)

Estimates and judgements are continually evaluated, They are based on historical experience and other factors, including expectations of future events that may have a financial
impact on the Company and that are believed to be reasonable under the circumstances.
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2.1z

2,13

a)

b)

<)

d)

e)

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balanee sheet where there is a legally enforceable right to offset the recognised amounts and there
is an intention to settle on a net basis or realise the asset and settle the liability simultaneously, The legally enforceable right must not be contingent on future events and must
be enforceable in the normal course of business and in the event of default, insolvency or bankruptey of the Company or the counterparty.

Other relevant policies applied for preparation of financial statements:-

Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation that arises from past events where it is either not
probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be made.

Taxation
The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable income tax rate adjusted by changes in deferred
tax assets and liabilities attributable to temporary differences.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period . Management periodically evaluates
positions taken in tax returns with respeet to situations in which applicable tax regulation is subjeet to interpretation. It establishes provisions where appropriate on the basis of
amounts expected to be paid to the tax authorities,

Deferred income tax is provided on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the financial statements. Deferred
income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the
related deferred income tax asset is realized or the deferred income tax liability is settled.

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

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances relate to the
same taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to
realize the asset and settle the liability simultaneously.

Current and deferred tax is recognized in statement of profit and loss, except to the extent that it relates to items recognized in other comprehensive income or directly in equity.
In this case, the tax is also recognized in other comprehensive income or directly in equity, respectively.

Earnings per share (EPS)

Basic EPS:

The earnings considered in ascertaining the Company's basic EPS comprise the net profit after tax. The number of shares used in computing basic EPS is the weighted average
number of shares outstanding during the year.

Diluted EPS:

The net profit after tax attributable to the owners of the company and the weighted average number of shares outstanding during the year are adjusted for all the effects of]
potential dilutive equity shares for calculating the diluted EPS.

Cash and cash equivalents
In the cash flow statement, cash and cash equivalents include cash in hand, demand deposits with banks, other short term, highly liquid investments with original maturities of|
three months or less that are readily convertible to known amount of cash and which are subject to an insignificant risk of changes in value.

Employee benefits

(a) Short term employee benefits

Liabilities for wages and salaries, including non- monetary benefits that are expected ta be settled wholly within 12 months after the end of the period in which the employees
render the related services are recognized in respect of employee services up to the end of reporting period and are measured at the amounts expected to be paid when the
liabilities are settled. The liabilities are presented as current employees benefit obligations in the balance sheet.

(b) Post employment / long term employee benefits

(i) Defined contribution plans

The Company's contributions to these schemes are charged to the Statement of Profit and Loss in the year in which it is incurred. The Company has no further obligations under|
these plans beyond its contributions.

(ii) Defined benefit plans

The liability for the Gratuity Plan defined benefit plans is determined based on an actuarial valuations using projected unit eredit method in accordance with Ind AS 19
Employee Benefits. The discount rate used to arrive at the present value of the defined benefit obligations is based on the Indian government security yields prevailing as at the
balance sheet date that have maturity date equivalent to the tenure of the obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation. This cost is included in employee benefit expense in the
Statement of Profit and Loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly in other
comprehensive income. They are included in retained earnings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in Statement of Profit and Loss as
past service cost.

(iii) Other benefit plans

Compensated absences

Accumulated compensated absences, which are expected to be availed or encashed within 12 months from the end of the year end are treated as short term employee benefits.
The obligation towards the same is measured at the expected cost of accumulating compensated absences as the additional amount expected to be paid as a result of the unused
entitlement as at the year end.

Accumulated compensated absences, which are expected to be availed or encashed beyond 12 months from the end of the year are treated as other long term employee benefits,
The Company’s liability is actuarially determined (using the Projected Unit Credit method) at the end of each year.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly in the
Statement of Profit and Loss.

Intangible assets
Intangible assets are stated at their cost of acquisition net of accumulated amortization. Intangible assets are amortized on as straight-line basis over their estimated useful lives.

Class of Intangible assets Useful Life (in years)
Software 3
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Notes annexed to and forming part of the Fi ial §

for the year ended March 31, 2026

An in Rs. Millions, unless otherwise stated)
Note |Particulars As at As ut
March 31, 2026 March 31, 2025
4 Other Non- current financial assets
(Unsecured and considered good)
Security deposits 21.71 217
Total 21.71 21,71
5 Deferred Tax Liabilities/({Assets) (Net)
Deferred tax assets
-Provision for employees benefits 19.23 17.30
~Others 247 15.77
Total deferred tax assets 43.94 33.07
Deferred Tax Liabilities
-Depreciation 202.96 156,77
Total deferred tax liabilities 202.96 156,77
Total 159.02 123.70
(a) |Deferred tax assets and deferred tax liabilities have been offset as they relate to the same governing taxation laws,
(b) [Movement in deferred tax assets / (liahilities)
Provision for
H mploy: ] S5CS
peprecaion | Sptioschenctie || telones | ot
warranties
At April 1, 2024 (g6.16) 14.70 13.23 ©.33 (67.90)
(Charged)/credited:
- to profit or loss (60.61) 151 (13.23) 15.44 (56.89)
- to other comprehensive - L.09 - - 1.09
income
At March 31, 2025 (156.77) 17.30 - 15.77 (123.70)
(Charged)/credited:
- to profit or loss (46.19) 10.29 - 8.4 (26.96)
- to other comprehensive - (B.36) - - (8.36)
income
At March 31, 2026 (202.96) 19.23 ¥ 24.71 (159.02)
6 Other non- current assets
(Unsecured and considered good)
Capital advances - 8,04
Total non - current assets - 8o.04
7 Current tax assets (Net)
Current tax assets B -
Net of provision for taxation - Rs.132 lli : Nil)]
Total 8.7 =
8 Inventories
Raw materials 394.36 207.37
Work in progress 9B.07 75.66
Finished goods 936.28 570.53
Total 1,428.71 943.56

- Raw materials include goods in transit of Rs. 30.68 Millions (March 2025 Rs. Nil)
- Finished goods include sales in transit of Rs. 852.76 Millions (March 2025 Rs. 532.45 Millions)

Note :
During the year, the |

14 1,

41.94 Millions) which has been considered nndl.-r Cost of material consumed in the Statement of Profit and Loss,

e is Rs. 49.30 Millions (March 31, 2025: Rs. 41.94 Millions), resulting in increase by Rs. 7.35 Millions (March 31, 2025: Rs.
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Note |Particulars As at As at
March 31, 2026 | March 31, 2025
9 Trade receivables
Receivables from related parties - billed (refer note 37) 1,169.43 2,236.53
Receivables from related parties - unbilled (refer note 37)* - 203.30
Gross Total 1,169.33 2,439.83
Less : Loss allowance (1.27) (L11)
Total 1,168.06 | 2,438.72
Breakup of Security Details
Trade receivables considered good- secured - .
Trade receivables considered good- unsecured 1,168.06 2,438.72
Trade receivables which have significant increase in credit risk - -
Trade receivables - credit impaired 1.27 111
Less : Loss allowance (1.27) (1.11)
Total 1,168.06 2,438.72

contract assets) because it is an unconditional right to consideration.

* The receivable is ‘unbilled’ because the Company has not yet issued an invoice; however, the balance has been included under trade receivables (as opposed to

| Ageing of Trade Receivables as on March 31, 2026

Particulars Outstanding as on March 31, 2026 for following periods from the due date

Unbilled | Not Due | 1€ than monf:‘.hs o | e 2-3 Mora thtm 3 Total

6 Months i yedr years | years Years
Undisputed Trade receivables
Considered good - 140.52 910.13 116.47 0.94 - - 1,168.06
which have significant increase in credit risk - - - - - - - -
Credit Impaired - - 0.16 - 0.16 0.95 - 1.27
Disputed Trade receivables -
Considered good - - - = B - = =
which have significant increase in credit risk - - - - - - - E
Credit Impaired - - - - - - - -
Total = 140.52 910.29 116.47 | 1.10 0.95 = 1,169.33
| Ageing of Trade Receivables as on March 31, 2025
Particulars Outstanding as on March 31,2025 for following periods from the due date
6
Unbilled | Not Due (Ecm::):lu‘:: months - y::s yf;i MO{,&:‘::“ 3 Total
1 year

Undisputed Trade receivables:
Considered good 203.30 13.28 2,104.04 96.05 1..76 0.29 - 2,438.72
which have significant increase in credit risk - - - - - - - -
Credit Impaired - - - 0.16 0.95 - - 111
Disputed Trade receivables: =
Considered good - - - - - - - B
which have significant increase in credit risk - - - - - - - -
Credit Impaired - - - - - - - -
Total 203.30 33.28 | 2,104.04 96.21 2,71 0.29 - 2,439.83
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Note |Particulars As at March 31, As at March 31,
2026 2025
10 |Cash and cash cquivalents
Bank balances:
= Current accounts 1,530.99 5132
- Depasits with original maturity of less than three months 1,400.00 480.00
‘Total 2,930.99 53132
11 Other current financial assets
(Unsecured and considered good)
Advances to employees 0.01 0.3
Interest accrued on bank deposits 2.51 0.47
Total 2.52 0.60
12 |Other current assets
(Unsecured and considered good)
Interest accrued on security deposits 112 116
Cost recoverable 167.52 83.09
Duty drawback claims recoverable 10,83 20,38
Balance with government authorities 273.46 47745
Advances to suppliers 68.00 100.29
Prepaid expenses 33.58 26.94
Total 554.51 709.31
Note |[Particulars As at March 31, 2026 As at March 31, 2025
No. of Shares Amount No. of Shares Amount
13 | Equity Share Capital
Authorised:
Equity shares of Rs. 100 each 10,000 1.00 10,000 1.00
Total 10,000 1.00 10,000 1L.00
Issued, subscribed and paid-up:
Equity shares of Rs. 100 cach 10,000 1.00 10,000 L0O0
Total 10,000 1.00 10,000 1.00
(A) |Movement in Equity Share Capital
Equity Shares As at March 31, 2026 As at March 31, 2025
No. of Shares Amount No. of Shares Amount
Bal. as at the begi of the year 10,000 1.00 10,000 1.00
Movement during the year - - - -
Closing bal as at the end of the year 10,000 1,00 10,000 1.00
Terms and rights attached to equity shares
The Company has one class of equity shares having a par value of Rs. 100 per share. Each sharcholder is eligible for one vote per share held. In the event of liquidation, the equity
shareholders are eligible to receive the r ing assets of the C after distribution of all preferential in prop to their shareholding,
(B) |Shares of the Company held by holdi pany
Particulars As at March 31, 2026 As at March 31, 2025
No. of Shares Percentage(%) No. of Shares Percentage(%)
{J.C.Bamford Investments Private Limited, the Holding Company and its nominees 10,000 100% 10,000 100%
10,000 100% 10,000 100%
(C) |Details of sharcholders holding more than 5% share of the Company
Particulars As at March 31, 2026 As at March 31, 2025
No. of Shares Perc (%) No. of Shares F ge(%)
J.C.Bamford Investments Private Limited, the Holding Company and its nominees 10,000 100% 10,0000 100%
10,000 100% 10,000 100%|
(D) |Details of sharcholding of Promoters of the Ci
Particulars As at March 31, 2026 As at March 31, 2025
Number of shares % of total numbers of | % Change during the | Number of % of total numbers | % Change during
shares year shares of shares the year
J.C. Bamford Investments 9,999 99.99%| 0% 9,999 59.99% 0%
Private Limited
Sunil Khurana (helding share 1 0.01%| 0% 1 0.01% 0%,
as nominee of J.C.Bamford
Investments Private Limited)
10,000 100% 0% 10,000 100% 0%
(E) [BuyBack

The Company has not bought back it's shares in preceding five years.
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Note |Particulars As at March 31, 2026 As at March 31, 2025
No. of Shares Amount No. of Shares Amount
14 Preference Share Capital
Authorised:
Non-Cumulative Optionally Convertible Redeemable Preference shares of Rs. 100 each 100,000,000 10,000.00 100,000,000 10,000.00
Tatal 100,000,000 10,000.00 100,000,000 10,000.00
Issued, subscribed and paid-up:
Non-Cumulative Optionally Convertible Redeemable Preference shares of Rs. 100 each 95,500,000 9,550.00 45,500,000 9,550.00
Total 95,500,000 9,550,00 95,500,000 9,550.00
(A) |Movementin Preference Share Capital
Preference Shares As at March 31, zo026 As at March 31, 2025
No. of Shares Amount No. of Shares Amount
Balance as at the beginning of the year 95,500,000 §550.00 #5,000,000 8,500.00
Add: Preference shares issued during the year - - 10,500,000 1,050.00
Closing balance as at the end of the year 95,500,000 9550.00 95,500,000 9,550.00
Terms and rights attached to preference shares
The Company has one elass of preference shares (Non-Cumulative Optionally Convertible Redeemable Preference Shares) having a par value of Rs.100 per share with coupon rate of 0.1%
p.a. Preference sharchalders do not carry any special rights. The Company has the option to convert each preference share into one equity share at any point of time during the tenure off
10 years. Each Preference share issued shall be red 1 equivalent to rates ioned below to the face value at the end of 10 years from the date of allotment mentioned below if not
earlier converted by the Company.
a. January 9, 2019 - 3.683
b. July 1, 2019 - 3.921
c. From March 17, 2021 to September 7, 2022 - 3.4303
d. From November 10, 2022 10 February 20, 2023 - 3.5533
e April 5, 2023- 3.4304
f. August 28, 2023 - 3.4832
£ July 10, 2024 - 3.4855
(B) |Details of shareholders holding more than 5% share of the pany
Particulars As at March 31, 2026 As at March 31, 2025
No. of Shares F (%) No. of Shares Per (%)
JICB India Limited (refer note 37) 95,500,000 100%| 95,500,000 100%
95,500,000 100%] 95,500,000 100%
Note |Particulars As at As at
March 31, 2026 March 31, 2025
15 |Other equity
Retained earnings 450.27 70.12
Total 450,27 70.12
Movement of Retained earnings
Retained earnings
Balance as at the beginning of the year 70.12 (235.99)
Add: Profit for the year 355.29 304.36
Iems of other comprehensive income recognised directly in retained earnings
-R of post-empl defined benefit obligation, net of tax 24.86 (3.25)
Balance as at the end of the year 450.27 70.12
16 |Provisions
Current
Provision for warranties [Refer Note (i) & (ii)] Ba.50 50.58
Total current provision Rz.59 59.58
(i) Infec tion about individual provisi and significant estimates

Warrantics

Provision is made for estimated warranty claims in respect of products sold which are still under warranty at the end of the reporting period. These claims are expected to be settled as

and when warranty claims will arise. The estimate is based on management experience of industry and any recent trends.

(ii) Movements in each elass of provision during the financial year are set out below:

As at As at
March 31, 2026 March 31, 2025 |
Balance as al beginning of the year 59.58 32.16
Add : Additional provision rec i 27.99 27.72
Less : Amounts used during the year (4.98) (0.30)
Balance as at the end of the year Hz2.59 59.58
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Note |Particulars As at As at
March 31, 2026 March 31, 2025
17 |Empl Benefit Obligations
Non-current
Provision for gratuity (refer note 17.1) 3611 39.78
Total benefit obligati 36.11 39.78
Current
Provision for gratuity (refer note 17.1) 245 0.14
Provision for comp d ab (refer note 17.2) 18.34 37.67
Total benefit obligati 20,79 37.81
‘The Government of India has implemented four Labour Codes, viz., the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the
Occupational Safety, Health and Warking Conditions Code, 2020, by consalidating 29 existing labour laws on November 21, 2025. The Ministry of Labour & Employment have published
Central Rules on May 8, 2026 and FAQs to enable assessment of the financial impact due to changes in the regulations, The Labour Codes have prescribed a uniform definition of
“Wages” to be used for the purpose of calculating employee benefits like gratuity and extending eligibility to fixed-term employees (“FTEs"). Basis the Labour Codes, in accordance with
IndAS 19 and the FAQs issued hy Institute of Chartered Accountants of India (ICAL), the impact on gratuity benefit has been treated as past service costs and recognised in the Statement
of Profit and Loss under ‘Employee benefits exy *, The Comp 1o itor the Central Rules in conjunction with draft State Rules and clarifications from the Government
on other aspects of the Labour Code and would provide appropriate accounting effect on the basis of such developments as needed.
17.1 |Gratuity
(A) |Defined benefits obli Gratuity|
Opening bal of defined benefit obli (April 1, 2024) (A) 24.84
Current service cost 10.37
Interest on defined benefit obligation 1.78
Total recognised in of Profit and loss (Under salary, wages and Bonus) (B) 12.15
Remeasurements :
Actuarial loss / (gain) arising from change in financial assumptions 347
Actuarial loss / (gain) arising on account of expericnce changes .87
Total amount recognised in other comprehensive income (<) 4.34
Benefits paid (D) (1.41)
Closing bal of defined benefit obli (March 31, 2z025) (E=A+B+C+D) 39.92
Current service cost 15.87
Past service cost - plan amendments 15-39
Interest on defined benefit obligation 2.64
Total gnised in t of Profit and loss (Under salary, wages and Bonus) (F) 33.90
Remeasurements :
Actuarial (gain) / loss - demographic assumptions (33.74)
Actuarial loss / (gain) arising from change in financial assumptions (3.71)
Actuarial loss / (gain) nnsmg on account of expencnoe 1 4.23
Tatal gnised in other compreh i (G) (33.22)
Benefits paid (H) (2.04)
Closing bal of defined benefit obligation (March 31, 2026) (I1=E+F+G+H) 38.56
(B) |Net liability disclosed in relation to Gratuity :-
As at As at
March 31, 2026 March 31, 2025
Recognised under :
Current provisions 2.45 0.14
Non- current provisions 3611 39.78
Total 48.56 39.92
(C) |Sensitivity analysis
‘The sensitivity of the defined benefit obli to changes in the weighted principal prions is:
I on defined benefit obligation- Gratuity
Particulars Change in assumption Due to inerease in rates Due to decrease in rates
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025 March 31, 2026 | March 31, 2025
Discount rate 1.00% 0.50% (1.39) (4.28) 1.48 | 4.93
Salary growth rate 1.00% 0.50% 1.36 4.71 (1.29) (4.14)
The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur, and changes in some of the
assumptions may be co-related. When caleulating the sensitivity of gratuity to significant actuarial assumptions, the same method (present value of the gratuity caleulated with the|
projected unit credit method at the end of the reporting period) has been applied as when caleulating the gratuity liability recognised in the balance sheet.
(D) |Significant estimates: actuarial assumptions Asat Asat
March 31, 2026 March 31, 2025
Discount rate 6.80% 6.80%
Salary growth rate 9.00%) 11.00%
Assumptions regarding future mortality for employee benefits are set based on actuarial advice in accordance with published statistics and experience, These assumptions translate into
an average life expectancy in years for a pensioner retiring at age of 60 years.
(E) |The expected maturity analysis of defined benefit obligations is as follows:
Particulars Less than Bet Bety Over 5 Total
ayear 1-2years 2 - 5 years years
March 31, 2026
Defined benefit abligation (gratuity) .53 3.90 19.49 46.44 7235
Total 2.53 3.90 19.49 46.44 7235
March 31, 2025
Defined benefit obligation (gratuity) 0.14 0.15 0.94 253.81 255.04
Total 014 0.15 0.94 253.81 255.04
17.2 |C d ak
The le.'l\. = obli cover the C: s liahility for sick and privilege leave. The total amount of the provision is presented as current since the Company does not have an
unconditional right to defer settlement for any of these u'hhg.luuns However, based on past experience, the Company does not expect all employees to take the full amount of accrued
leave or require payment within the next 12 hs. The f reflect leave that is not expected to be taken or paid within the next 12 months as per the acturial valuation:-
Particulars As at Asat
March 31, 2026 March 31, 2025
a) |Present value of Comg d ak 15.64 36,26
b} |Significant estimates: actuarial assumptions
Discount rate 6.80% 6.80%
Salary escalation rate 9.00% 11.00%
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Note |Particulars Asat As at
March 31, 2026 March 31, 2025
18  |Trade payables
“Trade payables : dues of micro and small enterprises (Refer Note 36) 127.95 86.19
- Trade Payables : payable to related parties (other than micro and small enterprises) (Refer note 37) 615.41 9g.68
-Trade payables : other than micro and small enterprises 853.96 680.97
Total 1,596.72 B66.84
Trade Payables ageing schedule
A) |Particulars 0 as on March 31, 2026 for following periods from the due date
Unbilled Not Due Less than 6 Months | 6 months -1 1-2 years Total
Year
Undisputed Trade payabl
Micro enterprises and small - 93.24 535 = 29.36 127.95
enterprises
Others 577.05 792.92 BH.80 0.1 .89 1,468.77
Disputed Trade payables:
Micro enterprises and small - - - - - -
enterprises
Others - - - - - -
Total 577.05 #86.16 94.15 0.11 39.25 1,596.72]
B) |Trade Payables ageing schedule
Particulars Outstanding as on March 31,2025 for following periods from the due date
Unbilled Not Due Less than 6 Months | 6 months -1 1-2 years Total
year
Undisputed Trade payabl
Micro enterprises and small - 56.30 Baz 9.94 11.83 86.19
enterprises
Others 467.73 220.46 13112 346 57.88 780.65
Disputed Trade payables:
Micro enterprises and small - - - - - -
enterprises
Others - - - - - -
Total 367.73 276,76 139.24 13.40 69.71 866.84
Note :- There are no creditors due for more than two years.
19  |Other financial linbilities - current
Employee benefits payable B.a5 7.37
Capital Creditors:
- Capital Creditors : dues of micro and small enterprises (Refer note 36) 4.66 582
- Capital creditors : other than micro and small enterprises 57.90 6570
Total 70.91 78.89
zo  |Other current liabilities
Advance from customers 5.81 2.60
Statutory dues 43.95 22.70
Total 49.76 25.30
21 |Current tax liabilities (Net)
Provision for taxation - 15.49
(et of Advance tax Rs Nil ; as on March 31, 2025: Rs 37.39 Millions)
Total - 15.49
Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
Opening balance 15.49 -
Current tax payable for the year G241 52,88
Less:Taxes paid (107.90) (37.29)
Closing balance - 15.49
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Note |Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
22  |Revenue from operations
Sale of products
Manufactured goods 6,792.94 6.058.73
Other operating revenue
Scrap sales 237.66 179.47
Total 7,030.60 6,238.20
Timing of Revenue Reeognition For the year ended | For the year ended
March 31, 2026 March 31, 2025
Revenue recognised at a point in time 7,030.60] 6,238.20|
Revenue recognised over a point of time - -
Total 7.030.60] 6,238.20
There is only one whose ting to s, 5,043.47 millions (March 31, 2025: Rs.Rs. 5,044.83 millions) exceeds more than 10% of the total revenue.
The Company does not have disaggregated from with scd on nature of revenue as the Company has only Sale of products. The Company does not have
reportable segments. Refer Nolte 35.
No significant judgements have been made by the Company in applying Ind AS 115 that significantly affect the determination of the amount and timing of revenue from contracts with
customers.
Contract balances
Trade receivables 1168.06 2,438.72
23 |Other income
Interest on bank deposits 74.06 35.70
Interest on security deposit 2.55 129
Interest on income 1ax refund = 0.16
Incentives on exports 124.99 11448
Gain on foreign exchange fluctuation (net} - 1.99
Miscellaneous income 0.50 0.54
Total 20210 154.16
24 | Cost of materials consumed
Raw material as at the beginning of the year 297.37 204.27
Add: Purchases 4,461.76 3.481.44
Less: Raw material as at the end of the year 394.36 297.37
Total 4,364.77 3,378.34
24A |Changes in inventories of work-in-progress and finished goods
(Increase)/decrease in stock
Stock as at the end of the year
- Work in progress yB.07 75.66
- Finished goods 936.28 570.53
Total (A) 1,034.35 646.19
Stock as at the beginning of the year
- Work in progress 75.66 96.75
- Finished goods 570.53 603.02
Total (B) 646.19 JOLTT
(Increase)/decrease in stocks (B-A) (388.16) 55-58
25 |Employee benefits exp
Salaries, wages and bonus 276.21 210.96
Contribution to provident and other funds (Refer note 25.1) 17.07 18.66
Gratuity (Refer note 17.1) 43.90 12.15
Staff welfare expenses 94.33 87.20
Total 42151 429.27
a5.1 [The expenses recognised during the year towards defined contribution plans are as follows :
ployees of the C: are entitled to receive | under Provident Fund, which is a defined contribution plan. Both the employee and the employer make monthly
contributions to the plan at a predetermined rate of the employees’ basic salary and dearness allowance. Also, some of the empl make additional y contribution to the fund.
These contributions are made to the Fund administered and managed by the Government of India. In addition, some employees of the Company are also covered under the employees’
state insurance scheme, defined contribution scheme recognised and administered by the Government of India.
Provident Fund 15.68 17.44
Employees State Insurance 071 1.13
National Pension System 0.68 0.39 |
Total 17.07 18,96
26 |Finance cosls
Interest on delayed payment to MSME vendors 5.06 8.04
Interest an lease liabilities (Refer note 38) 081 112
Interest paid - Others 370 o.8o
Total 9.57 9.96
27 | Depr and amorti T
Depreciation of property, plant and equipment 477.39 406.07
Depreciation of right-of-use assets 11.02 10.H6
Amortisation of intangible assets 5.51 1.07
Total 493.92 418.00
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Note |Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
28 |Other expenses
Consumption of stores and spares 365.25 336.80
Consumables 16.39 25.13
Power and fuel 76.87 8o.31
Rent (Refer note 38) 0.02 0.02
Repairs and maintenance
- Buildings 9.32 6.07
- Plant and machinery 40.23 17.27
- Others 30.90 17.32
Insurance 18.65 17.02
Rates and taxes 6.14 6.30
Security expense 26.37 26.33
Travelling 1130 16.96
Communication expenses 2.78 4.07
Legal and professional charges (refer note 34) Ho.14 64.31
Loss allowance for trade receivable 0.16 11
Property, plant and equipment written off 3.70 1.09
Loss on Sale of Property, plant and equipment (net) a0 -
Loss on foreign exchange fuctuations (net) 857 -
Gardening expenses 7.26 497
Expenditure towards Corporate Social Responsibility (CSR) activities (Refer note 19) 380 0.41
Printing and stationary charges 5.18 4.5t
Training and courses 2.42 1.21
Packing, forwarding and freight 820.64 T42.43
House keeping 19.52 17.26
Warranty 27.99 a2
Contractual labour expenses 242.57 267.39
Miscellaneous expenses 35.90 5.98
Total 1,869.23 1,681.99
Note |Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
29 |(a) Tax expense
‘This note provides an analysis of Company's income tax exy show that are d directly in equity and how the tax expense is affected by non-deductible items. It also
explains significant estimates made in relation to Company’s tax pasiti
Current tax
Current tax on profits for the year 92.41 52.88
Adj ts for current tax of prior periods (12.80) 0.09
Total eurrent tax expense 79.61 52.97
Deferred tax
(Decrease)/ increase in deferred tax liabilities 46.19 60.61
Decrease/(Increase) in deferred tax assets (10.87) (4.81)
Deferred tax expense/(benefit) (net) 35.32 55.80
Total 114.93 1w8.77
(h) Reconciliation of tax exp and the ing profit multiplied by India's tax rate:
Profit before income tax expense 46186 419.22
Tax at the applicable tax rate of 25.17% (March 31, 2025: 25.17%) 116,25 105.51
Tax effect of amounts which are not deductible {taxable) in calculating taxable i
Adjustments for current tax of prior periods (12.80) 0.04
Expenditure disallowed 1148 37
Reversal of unrecognised tax assets related to carlier years = =
Tax expense 114.93 108,77
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Fair value measurements

(i) Financial instr ts by category

Particulars March 31, 2026 March 31, 2025

FVTPL FVOCI Amortized cost FVIPL FvOoCl Amortized cost

Financinl assets
Trade receivables - - 1,168.06 - - 2,438.72
Cash and cash equivalents - - 2,030.99 - - 53192
Other financial assets - - 24.23 - - 22.31
Total fi ial nssets . - 4,123.28 . - 2,992.35
Financial liabilities
Trade payables - - 1.596.72 - - B66.83]
Other financial liabilities - - 70.91 = & 78.89
Total financial liabilities - - 1,667.63 - - 945.72

(ii) Fair value of financial assets and liabilities measured at amortized cost
Fair value hierarchy

This section explains the judg ts and esti made in determining the fair values of the financial instruments that are measured at amortized cost and for which fair values are
lisclosed in the fi il ts, To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into
the three levels prescribed under the accounting standard. An explanation of each level fallows underneath the table.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

Level 2: The fair value of financial instruments that are not traded in an active market (for example over-the-counter derivatives) is determined using valuation technigues which
maximize the use of ohservable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the
instrument is included in level 2.

Level a: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

The carrying of trade receivables, trade payables, cash and cash equivalents, loans, other financial assets (hoth current and non-current) and other financial liabilities (both
current and non-current) are considered to be the same as their fair values,

The Company's policy is to recognize transfers into and transfers out of fair value hierarchy levels, if any, as at the end of the reporting period.

Fi il risk

The Company’s risk nt policies are established to identify and analyse the risks faced by the Company, to set approprinte risk limits and controls to monitor risks and
|adherence to limits, Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Company's activities,

Risk Exposure arising from Measurement Management
Credit risk Cash, cash equivalents and other bank balances, trade Aging analysis and customer profile Credit limits

receivables, financial assets measured at amortised cost

Liquidity risk "Trade payables and other financial liabilities Rolling cash flow forecasts Cash and cash
equivalents
Market risk ~ foreign exchange Recognized financial assets and liabilities not Cash flow fi ing, Sensitivity analysis | Ageing review

|denominated in Indian Rupees

The Company does not have any borrowings hence is not exposed to interest rate risk.

Credit risk
Credit risk is the risk of ial loss to the Company if a ¢ or terparty to a fi fal instrument fails to meet its o ual ohligations, and arises principally from t
with banks.

1.

A default on a financial asset is when the counterparty fails to refund or provide goods or service as per agreed terms . This definition of default is determined by considering the business
envi in which € v operates and other macro-economie factors.

Trade and other receivables

Credit risk refers to the risk of default on its obligation by the counter party resulting in financial loss. The maximum exposure to the credit risk at the reporting date is primarily from
Trade Receivables amounting to Rs. 1,168.06 Millions as at March 31, 2026 (March 31,2025-Rs, 2,438.72 Millions). The Company's exposure to credit risk is influenced mainly by the
individual characteristics of the customer. The management also considers the factors that may influence the credit risk of its customer base, including the default risk of the industry and
country in which ils customers operate.

Any impai P for ial assets are d based on pions about risk of default and expected loss rates, The Company uses judgement in making these pri
and selecting the inputs to the impairment calculation, based on the Company’s past history, existing market conditions as well as forward looking estimates at the end of each reporting
period, For trade r bles only, the Comg applies the simplified approach permitted by Ind AS 109, “Financial Instruments”, which requires expected lifetime losses to be
recognized from initial recognition of the receivables. The Company’s < are primarily entitics related to the Holding company which have a strong credit rating and strong recard
of credit worthiness and accordingly, the loss rate is negligible.

The Company has a policy of not providing for the expected credit loss on the related party bal as the Company belicves that the amount is fully recoverable until and unless
specifically provided for.

Reconciliation of loss allowance provision — Trade receivables

March 31, 2026 March 31, 2025
Opening balance 111 -
Change in loss allowance 0.16 111
Closing balance 1.27 1.11
Cash and Cash equivalents and Bank deposits :
Credit risk related to cash and cash equival and bank deposits is d by only accepting highly rated banks and diversifying bank deposits accounts in different banks across the
country.
Other Financial Assets:
Other financial assets are measured at amortised cost includes advances given and others. Credit risk related to these other financial assels is ged by itaring the ree bility of]

such amounts continuously.
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(B) |Liquidity risk
Prudent liquidity risk implies maintaining sufficient funding to meet abligations when due without incurring unacceptable losses or risking damage to the Company's
reputation. The Comy intains flexibility in funding by maintaining availability of cash and cash equivalents on the basis of expected cash flows.
(i) Maturities of financial liabilities
'The following are the ini | maturities of financial liabilities at the reporting date. The amounts are gross and undi d, and include esti d interest payments and
exclude the impact of netting agrm:rncnh
Financial liabilitics (other than statutory liabilities) Less than 1 year > 1 year Total
March 31, 2026
Trade payables 1,596.72 - 1,596.72
Other financial liabilities 70.91 - 70.91
Lease liabilities 6.65 2.46 9.11
Tatal 1,674.28 2.46 1,676.74
March 31, 2025
‘Trade payables B66.83 - H66.87
Other financial liabilities 78.89 - 78.89
Lease liabilities 662 728 13.90
Total 952.34 7.28 959.62
(C) [Market risk
(i) Foreign currency risk
The Company operates inter lly and is exposed to foreign exch risk arising from foreign currency transactions, with respect to the various eurrency exposures. Foreign
exchange risk arises from future commercial transaetions and recognized assets and liabilities denominated in a currency that is not the Company’s functional currency i.e. Indian Rupees.
‘The risk is measured through a forecast of highly probable foreign currency cash flows.
The Company's Indian Rupees exposure to foreign currency risk at the end of the reporting period is exy i as foll
Unhedged foreign currency exposure
Currency As at March 31, 2026 As at March 31, 2025
Foreign eurreney Indian Rupees Foreign eurrency Indian Rupees
Capital creditors
Euro (EUR) 0.44 49.40 0.64 61.03
0.44 49.40 0.64 61.03
Trade payable
Eurg (EUR) - - 0.00 0.24
Great British Pound (GBP) 0.54 70.13 o.g8 111.90
United States Dollar (USD) 0.24 22.96 0.05 440
0.78 93.09 1.03 116,54
(D) |Sensitivity
The sensitivity analysis includes only g foreign currency denominated monetary items and adjust their translation at the period end for a 5% change in foreign currency rates. A
| positive number below indicates an increase in pruﬂ or equity where the Rs, strengthens 5% agamSI the rv:lmn nt currency. ]-ur a 5% weakening of the Rs. against the relevant currency,
there would be a comparable impact on the profits or equity, with positive and negative being an i or d Tesy ly.
As at March 31, 2026 As at March 31, 2025
5% kening % Strengtheni 5% Weakeni 5% Strengthening
Foreign currency monetary linhilities
Euro (EUR) (2.47) 247 (3.06) 3.06
Great British Pound (GBP) (3.51) 3.5 (5.59) 559
United States Dollar (USD) (115) 115 (n.22) 0.22
Impact on profit for the reporting year {7.13) 713 (8.87) 8.87
31 Capital
‘The C "s objectives when ing capital are to safeguard their ability to continue as a going concern, so that they can continue to provide returns to the shareholders and
benefits for ather slu]aeho]dcn, and maintain an optimal capital structure to reduce the cost of capital. The Company has issued non-cumulative optionally convertible redeemablef
preference shares which are redeemable at a premium afler ten years, if not converted earlier at the option of the Company. These have been considered to be in the nature of equity as on
inception,
3z |[Commitments
Capital commitments As at As at
March 31, 2026 March 31, 2025
Capital expendi [net of ad g Nil (March 31,2025 Rs. Bo.o4 Millions)] contracted for but not recognized as liabilities)
is as follows:
| Property, plant and equipment 74.78 185.44
33 |Earnings per share (EPS) For the year ended | For the year ended
March 31, 2026 March 31, 2025
Weighted average number of equity shares of Rs. 100 each outstanding as at year end (A) (nos.) 10,000 10,000
Net profit after tax available for Equity shareholders (B) 455.29 309.36
Basic earning per share (in Rupees) (B/A) 135.528.98 30,936.39
Weighted average number of equity shares of Rs. 100 each outstanding as at year end (nos.) ('C) 10,000 10,000
Weighted i ber of Non-C lative Optionally Convertible Redeemable Preference shares issued of Rs. 100 each outstanding 95,500,000 92,623,288
as at year end (nos.) (D)
Weighted average number of fully diluted shares outstanding (E=C+D) 95,510,000 92,633,288
Dilutive earning per share (in Rupees) (B/E) 3.72 3.34
Note: The earnings considered in ascertaining the Company's basic EPS and diluted EPS comprise the net profit after tax. The number of shares used in computing basic EPS is the

weighted average number of equity shares outstanding as at year end, The number of shares used in computing diluted EPS is the weighted average number of equity shares and Non-
cumulative optionally convertible redeemable preference shares outstanding as at year end.
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34 |Auditor's remuneralion For the year ended | For the year ended
March 31, 2026 March 31, 2025
Statutory audit fee 2.55 4.00
Tax audit fee 0.65 -
Out-of-pocket expenses 0.15 042
Total 3.35 4.12
35 |Segment reporting
‘The Board of Directors of the Company are acting as Chiel Operating Decision Maker (CODM). CODM examines the Company's performance, reviews internal management reports,
allocates resources based on analysis of various perfi indi of the Company as a single unit. Therefore, there is no reportable busi gment for the C as per
requirement of Ind AS 108 "Operating Segments™.
Geographical information
The "Geographical 3y prises domestic seg which includes sales to ¢ located in India and the overseas segment includes sales to customers located outside
India.
As at March 31, 2026 As at March 31, 2025
Particulars Domestic Overseas Total 1 i Overseas Total
Revenue from external 475.95 6,554.65 7,030.60 511.26 5,726.94 6,238.20|
customers
Segment assels 5.910.22 - 5.910.22 6,2:36.14 - 6,236.14
Capital expenditure during the 537.51 - 537.51 1,126.35 - 1,126.35
year (excluding amounts in
capital work in progress)
Note ;- Segment assets includes Property, plant and equipment, Right-of-use assets, Capital work-in-progress, Intangible assets and Other non-current assets.
36 | Dues to Micro and Small Enterprises
The amount due to creditors under the Micro, Small and Medium Enterprises Development Act, 2006, have been disclosed on the basis of confirmati btained from the suppliers who
have registered themselves under the Miero, Small and Medium Enterprises Development Act, 2006 and/or based on information available with the Company:
Particulars As at As at
March 31, 2026 March 31, 2025
(i) [Principal amount due to suppliers registered under the MSMED Act and remaining un paid as at year end. H8.21 62,67
(i) |Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end. 34.40 20.34
(iii) |Principal paid to suppli g { under the MSMED Act, beyond the appointed day during the year. 1,218.74 1,163.94
(iv) |Interest paid, other than under Section 16 of MSMED Act, 1o suppliers registered under the MSMED Act, beyond the appointed day - -
during the year.
) |interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed day during the year. ” n
(vi) |Amount of interest due and payable for the period of delay in making payment {which have been paid but beyond the appointed day] - -
during the year) but without adding the interest specified under the MSMED Act.
(vii) |Interest acerued and remaining unpaid at the end of each accounting year. 3440 29.34
(vii) |Amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are - -
actually paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the MSMED Act.
Note : The abave figures include amount due to capital ereditors as well.
37 |Related Party Discl s
AN of related parties and nature of relationship:

(i) Related Parties where control exists

Ultimate Holding parties:

Bamford Family Trust

JCB Group Holdings Sarl

Parent of Holding company :

J € Bamford Excavators Limited, United Kingdom

Holding Company:

J.C.Bamford Investments Private Limited, India
(ii) Enterprise which is in the same beneficial ownership of Ultimate Holding parties and with which the Company has tr ions during the year:
LJCB India Limited, India

(JCB Texas LLC, USA

JCB Compact Product Limited, United Kingdom
JCB Earthmovers Limited, United Kingdom
JCB Do Brasil Ltda, Brasil

JCB Manufacturing Ine, USA

JCB Service, United Kingdom

Lady Bamford Foundation, India

(iii) Key Management Personnel

Mr. Deepak Shetty - Director

Mr. Sunil Khurana - Director

Mr. Nitin Selot - Director (upto January 3o, 2026
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Tr with related parties in ordinary of busi and tanding bal
Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
(A) Issue of Preference share capital
JCB India Limited - 1,0530.00
Total - 1,050.00
(B) Purchase of Property, plant and equipment
JCB India Limited 66145 0.97
Total 66.35 0.97
(C) Services received
J € Bamford Excavators Limited a8.84 5317
JCB India Limited 43.94 a7.73
‘Total Bz.78 90.90
(D) Reimh it of exp o
JCB Compact Product Limited - z.84
JCB India Limited 2.08 342
Total 2.08 6.16
(E) Rent paid
JCB India Limited 0.02 0.02
‘Total 0.02 0.02
(F) Purchase of goods
JCB India Limited 72.26 27.40
Total 72.26 27.40
(G) Reimt t of exy from
J.C.Bamford Investments Private Limited 0.16 016
J € Bamford Excavators Limited 1.07 724
JCB India Limited 4B8.32 52.47
JCB Texas LLC 4.55 -
‘Total 64.10 59.87
(H) Sale of Products
JCB India Limited 238.29 33179
JCB Compact Product Limited 179.92 177.84
JCB Earthmovers B4.76 92.63
JCB Service 33592 253.17
JCB Do Brasil Lida 49.06 47.91
JCB Manufacturing Inc 179.43 17056
\J C Bamford Excavators Limited 572355 5.044.83
‘Total 6,792.93 6,058.73
(I) Raw material sale ( Netted off from Cost of materials consumed)
WJCB India Limited 16.13 2.47
‘Total 16.13 2.47
(J) Loss allowanee for trade receivables
J.C.Bamford Investments Private Limited 0.16 L1l
Total 0.16 1.11
(K) Donations paid
Lady Bamford Foundation 0.53 041
Total 0.53 .41
(L) Sale of Asset
JCB India Limited 191 -
12.91 -
(M) Outstanding Balances Payable Skl o [T :ﬁ
JCB India Limited 7.69 7.66
J C Bamford Excavators Limited 402.74 92.02
JCB Service 101.89 -
JCB Manufacturing Inc 4549 =
JCB Earthmovers 16.24 -
JCE Do Brasil Lida 6.87 -
JCB Compact Product Limited 31.22 -
Lady Bamford Foundation 3.27 -
Total 615.41 99.68
(N) Outstanding Balances Receivable March 31, ::::; March 3i. :;;l
J € Bamford Excavators Limited h24.20 1,917.87
JCB Service Ru.93 180.22
JCB Manufacturing Ine 181.62 850
JCB Earthmovers 26.11 523
JCB Do Brasil Ltda 15.01 6.8g
JCB Compact Product Limited 42.40 3251
JCB Texas LLC 4.55 -
JCB India Limited 19124 287.50
Total 1,168.06 2,438.72
Note :-
i) All related party transactions entered during the year were in ordinary course of business and are on arm's length basis.
ii) All outstanding balances at the end of the year are unsecured and interest free and settlement oceurs in cash. All related parties balances are considered good unless otherwise as stated
above.
iii) Refer note 42.
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48  |Disclosure Ind AS 116
(A) The Company as a lessee
This note provides information for leases where the company is a lessee. The Company leases Office equipments like computers and printers, vehicles and plant and machinery. Rental
contracts are made for fixed period of 1 to 5 years . Generally, the Company is restricted from assigning or subleasing the leased assels. Lease terms are negotiated on an individual basis
and contain a wide range of different terms and conditions. The lease ag) ts do not impose any covenants other than the security interests in the leased assets that are held by the|
lessor. Until March 31, 2019, leases were classified as either finance leases or operating leases. From April 1, 2019, leases are recognised as a right-of-use asset and a corresponding
liability at the date at which the leased asset is available for use by the Company.
(B) A recognised in Bal sheet
The balance sheet shows the following amounts relating to leases As at Asat
March 31, 2026 March 31, 2025
Right-of-use assets
Land (Leaschold) 463.50 468.53
Plant and Machinery 2.99 4.99
Office equipment 2.81 6.54
Vehicles 1.25 =
‘Total 470.55 480.06
(C) Following are the ch in carrying value of lease liabilities As at As at
March 41, 2026 March 31, 2025
Opening balance 12.85 19.04
Additions during the year 1.51 -
Finance costs during the year 0.8 112
Deletions during the year E .61
Leases payments during the year 6.1 6,70
Closing Balance B.26 12.85
Lease liabilities As at As at
March 31, 2026 March 31, 2025
Current 6.1 5.88
Non-current 2.15 6.97
Total liabilities B.26 12.85
(D) A recognised in the of profit and loss.
The statement of profit and loss shows the following 1s relating to leases Notes Year ended Year ended
March 31, 2026 March 31, 2025
Depreciation charge of right-of-use assels a7
Land (Leaschold) 5.03 5.03
Plant and Machinery 2.00 2.00
Office equipment 373 3.73
Vehicles 0.26 0.10
Total 1102 10.86
Interest expense (included in finance costs) 26 o.81 Liz
Expense related to short term leases (included in other expense) 28 0.02 0,02
Total 0.83 1.14
(i) The Company does not have any_income from subleasing.
(i) Extension and termination options are included in major leases contracts of the Company. These are used to maximise operational Nlexibility in terms of managing the assets used in
the Company’s operations. The majority of extension and termination options held are ble by both the € and Lessor.
(iii)The Company had a total cash outflow of Rs. 6.91 Millions for leases for the year ended March 41, 2025 (March 31, 2025 ¢ Rs. 6.70 Millions).
Net Debt Reconciliation Year ended Year ended
March 131, 2026 March a1, 2025
Cash and cash equivalents 2,930.99 3132
Lease liabilities [8.26) (12.85)|
Net (debt)/Surplus 2,923, 518.47|
Cash and Cash | Leasc Linbilities Total
i |
Net debt As at April 1, 2024 Fi1.25 -19.04 292,21
. Cash Flows 220.07) i) 225.65
| Acquisitions-finance leases E o =
Deletions-finance leases - 0.61 0.61
Interest expense - =1.12 =112
Interest paid - 112 112
Net debt As at March 31, 2025 53132 -12.85 518.47
Cash Flows 2,499.67 .10 2,405.77
Acquisitions-finance leases - -1.51 +1.51
| Deletions-finance leases - -
Interest expense -] -0.81 -0.81
Interest paid - 0.81 0.81
Net (debt)/Surplus As at March 31, 2026 2,930.99 -H.20 2.922.73
39 Disclosure related to Corporate Social Responsibility (CSR)

Rs. 0.53 Millions (March 31, zo25: Rs.0.41 Millions) on Skill Building & Employabili
activities through related parties was Rs. 0.53 Millions (March 31, 2025: Rs. 0.41 Millions)

The Company is required to incur expenditure for the year 2025-26 on CSR activities laid down under Schedule V11 of the Act. According]!
 as part of its CSR initiative during the year ended March 31, 2026. The amount spent on CSR

. the Ci

pany spent the requisil

Details of ing CSR projects under Section 135(6) of the Act :
Opening balance Amount spent during the year Closing balance
Amount required to be From separate
- In Separate CSR spent during the year From the company’s . In Separate CS5R
Withithe Company Unspent account Pe st hank account cs:;::ﬁfm With the Company | - ;1,¢pent account
- - 3.80 0.53 = = 327
P = (0.41) (0.41) - = =

** Figures in bracket pertains to previous fi year
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40

Analytical Ratios

Farticalars As at March As at March 31, % Difference Reason for material discrepancies
31, 2026 2025 (More than 25%)
Current ratio 3.34 4.24 -21.41% |Not applicable
Debt-equity ratio 0.00 0.00 0.00%|Not applicable
Debt service coverage ratio 131.89 116.59 13.13%|Not applicable
Return on Equity (in %) 3.62% 3.46% 0.16% | Not applicable
Inventory turnover ratio 5.93 6.43 -7.92%| Not applicable
Debtors turnover ratio 3.90 3.66 6.27% | Not applicable
Net profit ratio (in%) 5.05% 4.96% 0.09% |Not applicable
Return on Capital Employed (in %) 4.73% 4.74% -0.01% | Not applicable
Trade Payable Turnover Ratio 3.62 4.05 -10.37% | Not applicable
Net Capital Turnover Ratio 1.80 218 -17.35% | Not applicable
Return on Investment (in %) 4.12% 4.24% -2.84% | Not applicable

Ratios have been computed as follows:

1. Current ratio = Current Assets / Current Liabilities

2, Debt equity ratio = Total Debt / Sharcholder's Equity

Total Debt = Lease Liabilities accounted as per Indian Accounting Standard 116

Shareholder's Equity = Equity share capital + Preference share capital + Other equity

3. Debt service coverage ratio = Earnings available for Debt service / Debt service

Earnings available for Debt service = Net Profit after taxes + Non-cash operating expenses like depreciation and other amortizations + Interest
Debt service = Lease Payments

4. Return on equity ratio = Net Profits after taxes / Average Shareholder’s Equity

5. Inventory turnover ratio = Revenue from Operations / Average Inventory

6. Debtors turnover ratio = Revenue from Operations / Average Trade Receivables

7. Net profit ratio = Net Profits after taxes / Revenue from Operations

8. Return on Capital Employed = Earnings Before Interest and Tax / Average Capital Employed
Capital Employed = Tangible Net Worth + Total Debt + Deferred Tax Liability

9. Trade Payables Turnover Ratio = Purchase [ Average Trade Payables

10. Net Capital Turnover ratio = Revenue from Operations / Average Working Capital
11.Return on Investments = Earnings Before Interest and Tax / Average Total Assets
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4t |Additional regulatory information:-
i)  |Details of Benami property held :
No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules
made thereunder.
i) | Wilful defaulter :
The Company has not been declared wilful defaulter by any bank or financial institution or other lender,
iii) [Compli with ber of layers of panies :
The Company doesn't have any investment prescribed under the Companies Act, 2013.
iv) |C 1i with app d sch (s) of arrang; 4
The Company has not entered into any scheme of arrangement which has an accounting impaet on eurrent or previous financial year.
¥)  |Utilization of borrowed funds and share premium :
(A) The Company has not advanced or loaned or invested funds to any other persons or entities, including foreign entitics (Intermediaries) with the understanding that the Intermediary
shall:
a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ulti Beneficiaries) or
b, provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.
(B) The Company has not received any fund from any persons or entities, including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise)
that the Company shall:
a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries,
vi) |Undisclosed income :
There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has not been recorded in the books
of account.
¥ii) | Details of crypto currency or virtual currency :
The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.
viii) |Relationship with struck off companies :
The Company has no ions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.
ix) |Registration of charges or satisfaction with Registrar of Companies :
‘There are no charges or satisfaction which are yet to be regis i with the Regi of Companies beyond the st v period.
x) |Utilization of borrowings availed from banks and financial institutions :
The Company has not been sanctioned working capital limits from banks and financial institutions on the basis of secu rity of current assets, The Company has not obtained any
borrowings from banks and financial institutions during the current or previous year.
xi) |Loans or advances to specified persons :
‘The Comj has not granted any loans or advances in the nature of loans either repayable on demand or without specifying any terms or period of rey to specified | during
the current or previous year.
xii) | There is no core investment company {CIC) within the group in India other than J.C. Bamford Investments Private Limited, which is an unregistered CIC under the regulations made hy
the Reserve Bank of India.
42 |On.June 12, 2026, the Board of Directors of the Comy pr 1a Scheme of Amalgamation { the "Scheme”) for the merger of JCB Industries Private Limited (the “Transferor
Company”) with JCB India Limited ( the "Transferee Company”) under the provisions of sections 230 to 232 of the Companies Act,2013. The merger will be effective from March 31, 2027
( the "appointed date”), subject to regulatory approvals. The merger will be aceounted for in accordance with Ind AS 103 ‘Business Combinations’, As the scheme was approved by the
Boaril of Directors subsequent to the Balance sheet date, it r a fjusting sul event.
G quently, no adj have been made to the carrying amount of assets and liabilities in the financial statements for the year ended Marchhl. 2026,
43 | These financial statements were authorized for issuance by the Board of Directors of the Company at its meeting held on Seplember 24, 2006, 1\
‘These are the Notes referred to in our report of even date
Rants LLP For JCB Industries Private Lim

b

Sunil Kiura

Director Director
Membership Numblr: 094549 DIN No. 08857174 DIN No. 06834418
Kapil Mendiratta

Company Secretary
Membership Number : A43595

Place: Gurugram Place: Ballabhgarh

Date : § ber 24, 2026 Date : September 24, 2026
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ANNEXUREH

JCB Industries Private Limited
(CIN No. : U29308DL2018FTC339178)
Provisional Balance Sheet as at July 31, 2026
(All amounts in Rs. Millions, unless otherwise stated)
As at As at
Note July 21. 2026 March 31,
uwly 31, 2026
ASSETS
Non-current assets
Property, plant and equipment 5,242.11 5,132.67
Right-of-use assets 466.78 470.55
Capital work-in-progress 30.38 280.31
Intangible assets 23.10 26.69
Financial assets
i. Other financial assets 3 21.71 21.71
Total non-current assets 5.784.08 5,931.93
Current assets
Inventories 5 1,459.38 1,428.71
Financial assets
i. Trade receivables 6 2,072.88 1,168.06
ii. Cash and cash equivalents 7 2,738.60 2,030.99
iii. Other financial assets 8 0.05 2.52
Other current assets 9 709.47 K54.51
Current tax assets (Net) 4 12.80 8.71
Total current assets 6,993.18 6,093.50
Total assets 12,777.26 12,025.43
EQUITY AND LIABILITIES
Equity
Equity share capital 10 1.00 1.00
Preference share capital 11 9,550.00 9,550.00
Other equity 12 680.48 450.27
Total equity 10,231.48 10,001.27
Liabilities
Non-current liabilities
Financial liabilities
i. Lease liabilities 1.22 2.15
Employee benefit obligations 14 31.37 36.11
Deferred tax liabilities (Net) 2 159.02 159.02
Total non-current liabilities 191.61 197.28
Current liabilities
Financial liabilities
1. Lease liabilities 4.82 6.11
ii. Trade payables 15
- Total outstanding dues of micro and small enterprises 179.51 127.95
- Total outstanding dues other than micro and small enterprises 1,988.59 1,468.77
iii. Other financial liabilities 16 35.89 70.91
Provisions 13 83.89 82.59
Employee benefit obligations 14 23.32 20.79
Other current liabilities 17 38.15 49.76
Current tax liabilities (Net) - -
Total current liabilities 2,354.17 1,826.88
Total liabilities 2,545.78 2,024.16
Total equity and liabilities 12,777.26 12,025.43
The accompanying notes are an integral part of these standalone interim financial statements.
For and on behalf of the Board of Directors
Deepak Jagannath Shetty Sunil Khurana
CEO & MD Whole Time Director
DIN No: 08857174 DIN No : 06834418
Sd/- Sd/-
Place: Ballabgarh
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N Period ended Year ended
ote March 31,
July 31, 2026
2025
INCOME
Revenue from operations 18 3,415.24 7,030.60
Other income 19 157.84 202.10
Total income 3.573.08 7,232.70
EXPENSES
Cost of materials consumed 20 2,182.20 4,364.77
Changes in inventories of work-in-progress and finished goods 21 (54.66) (388.17)
Employee benefits expense 22 138.70 421.51
Finance costs 23 2.12 9.57
Depreciation and amortisation expense 24 176.96 493.92
Other expenses 25 876.01 1,869.23
Total expenses 3,321.33 6,770.83
Profit before tax 251.75 461.86
Tax expense
Current tax 20.90 79.61
Deferred tax 0.16 26.96
Total tax expense 21.06 106.57
Profit after tax 230.69 355.29
Other comprehensive income
Items that will not be re-classified to profit or loss
- Remeasurements of employee benefit obligations (0.64) 22.22
- Income tax relating to above 0.16 (8.4)
Other comprehensive income for the year, net of tax (0.48) 24.86
Total comprehensive income for the year 230.21 380.15
Earnings per equity share [Nominal value per equity share Rs. 100
(previous year Rs. 100)]
Basic earnings per share (in Rs.) 23,060.26 35,528.98
Diluted earnings per share (in Rs.) 2.42 3.72
The accompanying notes are an integral part of these standalone interim financial statements.
For and on behalf of the Board of Directors
Deepak Jagannath Shetty Sunil Khurana
CEO & MD Whole Time Director
DIN No: 08857174 DIN No : 06834418
Sd/- Sd/-
Place: Ballabgarh
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I) |Equity share capital
Particulars Note Amount
Balance as at April 1, 2025 7 1.00
Changes during the year -
Balance as at March 31, 2026 1.00
Changes during the year -
Balance as at July 31, 2026 1.00
II) |Preference share capital
Particulars Note Amount
Balance as at April 1, 2025 8 8,500.00
Changes during the year 1,050.00
Balance as at March 31, 2026 9,550.00
Changes during the year -
Balance as at July 31, 2026 9,550.00
III) |Other equity
Reserves and Surplus

Retained earnings

Particulars Note
Amount

Transaction with owners in their capacity as owner :
Opening Balance as at April 1. 2025 12 (235.99)
Profit for the vear 355.29
Other comprehensive income for the year, net of tax 24.86
Balance as at March 21. 2026 12 144.16
Profit for the vear 230.69
Other comprehensive income for the year, net of tax (0.48)
Balance as at July 31, 2026 12 374.37

The accompanying notes are an integral part of these standalone interim financial statements.

For and on behalf of the Board of Directors

Deepak Jagannath Shetty
CEO & MD

DIN No: 08857174

Sd/-

Place: Ballabgarh

Sunil Khurana
Whole Time Director
DIN No : 06834418
Sd/-
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2.3

General information

JCB Industries Private Limited( the "Company") is incorporated under the Companies Act, 2013 on September 20, 2018. The
Company is limited by shares, incorporated and domiciled in India and has its registered office at B-1/I-1, 2nd floor, Mohan Co-
operative Industrial Estate, Mathura Road, New Delhi-110044 India. The object of the Company is to manufacture and trade
fabrication and related components/spares for excavators/loaders, construction equipment.

Summary of material accounting policies
The principal accounting policies applied in the preparation of financial statements are set out below. These policies have been
consistently applied to all years presented, unless otherwise stated.

Basis of preparation

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of]|
the Companies Act, 2013 (The Act), Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the
Act.

All assets and liabilities have been classified as current or non-current as per the Company’s operating cycle and other criteria set
out in the Schedule III to the Companies Act, 2013. Based on the nature of products and the time between the acquisition of assets
for processing and their realisation in cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for
the purpose of current — non-current classification of assets and liabilities.

Non-cumulative optionally convertible redeemable preference share

Convertible preference shares are separated into liability and equity components based on the terms of the contract.

On issuance of the convertible preference shares, the fair value of the liability component is determined using a market interest
rate for an equivalent non-convertible instrument. This amount is classified as a financial liability measured at amortised cost (net
of transaction costs) until it is extinguished on conversion or redemption.

The remainder of the proceeds are allocated to the conversion option that is recognised and included in equity if the conversion
option meets Ind AS 32 criteria for fixed to fixed classification. Transaction costs are deducted from equity, net of associated
income tax. The carrying amount of the conversion option is not remeasured in subsequent years.

Any transaction costs are apportioned between the liability and equity components of the convertible preference shares based on
the allocation of proceeds to the liability and equity components when the instruments are initially recognised.

Property, plant and equipment

Freehold land is carried at historical cost. All other items of property, plant and equipment are stated at cost less accumulated
depreciation. Cost of acquisition or construction is inclusive of freight, duties and taxes (net of goods and services tax) and other
incidental expenses.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be measured
reliably. The carrying amount of any component accounted for as a separate asset is derecognised when replaced. All other repairs
Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified as
capital advances under Non-current assets and the cost of assets not ready to use before such date are disclosed under ‘Capital
work in progress’.

Depreciation is provided on pro-rata basis on a straight line method over the estimated useful lives of the property, plant and
equipment which is lower in certain cases than the useful lives as prescribed under Schedule II to the Companies Act, 2013, based
on a technical evaluation in order to reflect the actual usage of the assets. The residual values are not more than 5% of the original
cost of the asset. Depreciation on retirement or disposal from property, plant and equipment is provided upto the date preceding
the date of the retirement or disposal, as the case may be. The assets’ residual values and useful lives are reviewed, and adjusted if|
appropriate, at the end of each reporting period. The company has used the following rate to provide the depreciation.

Class of Property, plant and equipment Useful Life (in years) Useful Life as per
Schedule II (in years)

Office equipment 3to10 5

Furniture and fixtures 10 10

Buildings 30 30

Plant & Machinery 5to10 15

Gains or losses arising from the retirement or disposal of property, plant and equipment are determined as the difference between
the net disposal proceeds and the carrying amount of the asset and recognised as income or expense in the Statement of Profit and
Loss.
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2.4

2.5

2.6

Impairment of assets[]

Assessment is done at each Balance Sheet date as to whether there is any indication that an asset (property, plant and equipment
or intangible assets) may be impaired. For the purpose of assessing impairment, the smallest identifiable group of assets that
generates cash inflows from continuing use that are largely independent of the cash inflows from other assets or group of assets, is
considered as a cash generating unit. If any such indication exists, an estimate of the recoverable amount of the assets/ cash
generating unit is made. Assets whose carrying amount exceeds the recoverable amount are written down to the recoverable
amount. Recoverable amount is higher of an asset's or cash generating unit's fair value less costs of disposal and its value in use.
Value in use is the present value of estimate future cash flows expected to arise from continuing use of an asset and from its
disposal at the end of its useful life. Assessment is also done at each balance sheet date as to whether there is any indication that an
impairment loss recognized for an asset in prior accounting period may no longer exist or may have decreased.

Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation and the amount can be reliably|
estimated. Provisions are not recognised for future operating losses.

The expense relating to a provision is presented in the Statement of Profit and Loss net of any reimbursement. When the Company
expects some or all of a provision to be reimbursed, the reimbursement is recognised as a separate asset only when virtually
certain.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability and any increase in the provision is recognized as a finance cost.

Revenue recognition]

Revenue is measured based on the fair value of the consideration specified in a contract with a customer net of variable
consideration and excludes amounts collected on behalf of third parties. The Company recognizes revenue when it transfers
control over a product to a customer.

At contract inception, the Company assesses its promise to transfer products to a customer to identify separate performance
obligations. Where the contracts include multiple performance obligations, the transaction price is allocated to each performance
obligation based on the selling prices. Where the selling prices are not directly observable, these are estimated based on expected
cost plus margin or residual method to allocate the total transaction price.

Sale of Products:

The Company manufactures and sells fabricated parts for excavators, loaders, construction equipment, including scissors and
booms domestically as well as outside India. Revenue is recognized when control of the products is transferred and there is no
unfulfilled obligation that could affect the customer's acceptance of the products. In case of export sales, revenue is recognized on
delivery of goods at the customer premises where the shipment terms are delivery at place (DAP) and on handover of goods to
master of vessel where the shipment terms are free on board (FOB). In case of domestic sales, revenue is recognized at gate
outward where the shipment terms are ex-works.d

Revenue is recognized based on the price specified in the contract, net of the estimated volume discounts and incentive schemes.
Accumulated experience is used to estimate and provide for such variable consideration, and the revenue is only recognized to the
extent that it is highly probable that a significant reversal in the revenue will not occur. A refund liability (included in other current
liabilities) is recognized for the variable consideration payable to the customer in relation to sales made until the end of the
reporting period.

The Company’s obligation to repair/replace faulty products under the standard warranty is recognized as provision. The amount of
consideration doesn’t contain a significant financing component as payment terms are less than one year.

Interest Income:

Interest income is recognized using the effective interest rate method. The effective interest rate is the rate that discounts
estimated future cash receipts through the expected life of the financial asset to the gross carrying amount of the financial asset.
Interest income is included under the head “other income” in the Statement of Profit and Loss.
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Trade receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the passage of time is
required before payment of the consideration is due).

Contract asset[]

A contract asset represents the Company's right to consideration in exchange for goods or services that the company has
transferred to a customer when that right is conditioned on something other than the passage of time. In terms of the contract,
excess of revenue over the billed at the year end is carried in the balance sheet as trade receivable where the amount is recoverable
from the customer without any future performance obligation and company has unconditional right over such consideration.
Contract liability

A contract liability represents the Company's obligation to transfer goods or services to a customer for which the company has
received consideration (or the amount is due) from the customer. Invoicing in excess of revenues are classified as contract
liabilities. Contract liabilities pertains to advance consideration received towards sale of extended warranty and other services by
the Company. Contract liabilities are disclosed as 'Deferred revenue' under other current and non -current liabilities in the
financial statements. Cash received before the goods and services are delivered are classified as ‘advance from customers’ under
current and non-current liabilities.

Principal or agent

‘While recognizing revenue, the Company assesses whether it is acting as a principal or an agent in the transaction. In case where
the Company is acting as principal, it recognizes as revenue, the ‘gross’ amount paid by the customer and also records a
corresponding expense. Where the Company is acting as an agent, it records as revenue, the net consideration it retains after
paying the principal for services that were provided to the customer.[]

Financing components

The Company does not expect to have any contracts where the period between the transfer of the promised goods or services to the
customer and payment by the customer exceeds one year. As a consequence, the Company does not adjust any of the transaction
prices for the time value of money.

2,7 |Leases
The Company as a lessee
The Company considers whether a contract is, or contains a lease. A lease is defined as ‘a contract, or part of a contract, that
conveys the right to use an asset (the underlying asset) for a period of time in exchange for consideration’.
Measurement and recognition of leases as a lessee
At lease commencement date, the Company recognises a right-of-use asset and a lease liability on the balance sheet. The right-of-
use asset is measured at cost, which is made up of the initial measurement of the lease liability, any initial direct costs incurred by
the Company, an estimate of any costs to dismantle and remove the asset at the end of the lease, and any lease payments made in
advance of the lease commencement date (net of any incentives received).
The Company depreciates the right-of-use assets on a straight-line basis from the lease commencement date to the earlier of the
end of the useful life of the right-of-use asset or the end of the lease term. The Company also assesses the right-of-use asset for
impairment when such indicators exist.
At the commencement date, the Company measures the lease liability at the present value of the lease payments unpaid at that
date, discounted using the interest rate implicit in the lease if that rate is readily available or the Company’s incremental borrowing
rate.
Lease payments included in the measurement of the lease liability are made up of fixed payments (including in substance fixed),
variable payments based on an index or rate, amounts expected to be payable under a residual value guarantee and payments
arising from options reasonably certain to be exercised.
Subsequent to initial measurement, the liability will be reduced for payments made and increased for interest. It is remeasured to
reflect any reassessment or modification, or if there are changes in in-substance fixed payments.

2.8 |Inventories

Inventories are valued at the lower of cost and net realizable value. Costs of purchased inventory are determined after deducting
rebates and discounts. The basis of determining cost for different categories of inventories is as follows:

i) Raw materials and components Cost of materials plus freight and other incidental
expenses on weighted average basis.

ii) Work in progress Cost of materials plus freight and other incidental
expenses on weighted average basis and appropriate share
of labour and manufacturing overheads.

iii) Finished goods Manufactured : Cost of materials plus freight and other
incidental expenses on weighted average basis and
appropriate share of labour and manufacturing overheads.
Traded: Cost of goods plus freight and other incidental
expenses on weighted average basis.

Provision for obsolescence is recognized on slow moving inventory to write down the inventory to its net realizable value based on
its utilisation pattern.

Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and the
estimated costs necessary to make the sale.
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2.9

Financial assets

(i) Classification

The Company classifies its financial assets in the following measurement categories:

a) those to be measured subsequently at fair value either through Statement of Profit and Loss or other comprehensive income,
and

b) those measured at amortised cost.

(ii) Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not at fair value
through Statement of Profit and Loss, transaction costs that are directly attributable to the acquisition of the financial asset.
Transaction costs of financial assets carried at fair value through profit or loss are expensed in Statement of Profit and Loss.
iii) Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of]
impairment loss on financial assets that are debt instruments, and are measured at amortised cost. The Company follows
‘simplified approach’ for recognition of impairment loss allowance on trade receivables. The application of a simplified approach
does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime
ECLs at each reporting date, right from its initial recognition.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial
instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events that are possible within 12
months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the
cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR.

The Company uses a provision matrix to determine impairment loss allowance on portfolio of its trade receivables. The provision
matrix is based on its historically observed default rates over the expected life of the trade receivables and is adjusted for forward-
looking estimates. At every reporting date, the historical observed default rates are updated and changes in the forward-looking
estimates are analysed.

iv) Derecognition of financial assets

A financial asset is derecognized only when:

- the Company has transferred the rights to receive cash flows from the financial asset or

- retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash
flows to one or more recipients.

‘Where the Company has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards
of ownership of the financial asset. In such cases, the financial asset is derecognized. Where the Company has not transferred
substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognized.
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2.10 |Financial liabilities
The company’s financial liabilities include lease liabilities, trade and other payables.

i. Classification

The Company classifies its financial liabilities in the following measurement categories:
1) Financial liabilities measured at fair value through Statement of Profit and Loss

2) Financial liabilities measured at amortized cost.

ii.Measurement
The measurement of financial liabilities depends on their classification, as described below:

a) Financial liabilities measured at fair value through Statement of Profit and Loss:

Financial liabilities at fair value through profit or loss include financial liabilities held for trading. At initial recognition, such
financial liabilities are recognised at fair value. Subsequently, at each reporting date, measured at fair value with all the changes
recognized in the Statement of Profit and Loss. There are no financial liabilities measured at fair value as at the respective balance
sheet date.

b) Financial liabilities measured at amortized cost:

At initial recognition, all financial liabilities other than those fair valued through Statement of Profit and Loss are recognised at fair
value less transaction costs that are attributable to the issue of financial liability. Transaction costs of financial liability carried at
fair value through profit and loss is expensed in the Statement of Profit and Loss.

After initial recognition, financial liabilities are subsequently measured at amortised cost using the effective interest method. Any
difference between the proceeds (net of transaction costs) and the redemption amount is recognised in the Statement of Profit and
Loss over the period of the financial liabilities using the effective interest method.

iii. De-recognition of financial liability

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability|
are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit and loss.

2.11 |Critical estimates and iudgements
The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal the actual
results. Management also needs to exercise judgement in applying the Company’s accounting policies.

Estimates and judgements are continually evaluated. They are based on historical experience and other factors, including
expectations of future events that may have a financial impact on the Company and that are believed to be reasonable under the
circumstances.

2.12 | Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable
right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and settle the liability
simultaneously. The legally enforceable right must not be contingent on future events and must be enforceable in the normal
course of business and in the event of default, insolvency or bankruptcy of the Company or the counterparty.
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2.13 |Other relevant policies applied for preparation of financial statements:-

a) Contingent liabilities
Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non- occurrence of one or more uncertain future events not wholly within the control of the
Company or a present obligation that arises from past events where it is either not probable that an outflow of resources will be
required to settle or a reliable estimate of the amount cannot be made.

b) Taxation
The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable
income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting
period . Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to
the tax authorities.

Deferred income tax is provided on temporary differences arising between the tax bases of assets and liabilities and their carrying
amounts in the financial statements. Deferred income tax is determined using tax rates (and laws) that have been enacted or
substantially enacted by the end of the reporting period and are expected to apply when the related deferred income tax asset is
realized or the deferred income tax liability is settled.

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

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and
when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where the
entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realize the asset and settle the liability
simultaneously.

Current and deferred tax is recognized in statement of profit and loss, except to the extent that it relates to items recognized in
other comprehensive income or directly in equity. In this case, the tax is also recognized in other comprehensive income or directly
in equity, respectively.

c) Earnings per share (EPS)

Basic EPS:

The earnings considered in ascertaining the Company's basic EPS comprise the net profit after tax. The number of shares used in
computing basic EPS is the weighted average number of shares outstanding during the year.

Diluted EPS:
The net profit after tax attributable to the owners of the company and the weighted average number of shares outstanding during
the year are adjusted for all the effects of potential dilutive equity shares for calculating the diluted EPS.

d) Cash and cash equivalents

In the cash flow statement, cash and cash equivalents include cash in hand, demand deposits with banks, other short term, highly
liquid investments with original maturities of three months or less that are readily convertible to known amount of cash and which
are subject to an insignificant risk of changes in value.

e) Employee benefits

(a) Short term employee benefits

Liabilities for wages and salaries, including non- monetary benefits that are expected to be settled wholly within 12 months after
the end of the period in which the employees render the related services are recognized in respect of employee services up to the
end of reporting period and are measured at the amounts expected to be paid when the liabilities are settled. The liabilities are
presented as current employees benefit obligations in the balance sheet.

(b) Post employment / long term employee benefits

(i) Defined contribution plans

The Company's contributions to these schemes are charged to the Statement of Profit and Loss in the year in which it is incurred.
The Company has no further obligations under these plans beyond its contributions.

(ii) Defined benefit plans

The liability for the Gratuity Plan defined benefit plans is determined based on an actuarial valuations using projected unit credit
method in accordance with Ind AS 19 Employee Benefits. The discount rate used to arrive at the present value of the defined
benefit obligations is based on the Indian government security yields prevailing as at the balance sheet date that have maturity
date equivalent to the tenure of the obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation. This cost is
included in employee benefit expense in the Statement of Profit and Loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the
period in which they occur, directly in other comprehensive income. They are included in retained earnings in the statement of]|
changes in equity and in the balance sheet.

(iii) Other benefit plans

Compensated absences

Accumulated compensated absences, which are expected to be availed or encashed within 12 months from the end of the year end
are treated as short term employee benefits. The obligation towards the same is measured at the expected cost of accumulating
compensated absences as the additional amount expected to be paid as a result of the unused entitlement as at the year end.

Accumulated compensated absences, which are expected to be availed or encashed beyond 12 months from the end of the year are
treated as other long term employee benefits. The Company’s liability is actuarially determined (using the Projected Unit Credit
method) at the end of each year.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the
period in which they occur, directly in the Statement of Profit and Loss.

) Intangible assets
Intangible assets are stated at their cost of acquisition net of accumulated amortization. Intangible assets are amortized on as
straight-line basis over their estimated useful lives.

Class of Intangible assets Useful Life (in years)
Software 3
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Note |Particulars As at As at
July 31, 2026 March 31,
2026

3 Other Non- current financial assets
(Unsecured and considered good)

Security deposits 21.71 21.71

Total 21.71 21.71
a Current tax assets (Net)

Current tax assets 12.80 8.71

Total 12.80 8.71
3 Inventories

Raw materials 370.37 394.36

Work in progress 170.95 98.07

Finished goods 918.06 936.28

Total 1,459.38 1,428.71
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Note|Particulars As at As at
July 31, March 31,
2026 2026
6 |Trade receivables

Receivables - billed 2,006.35 1,169.33
Receivables - unbilled 67.80 -
Gross Total 2,074.15 1,169.33
Less : Loss allowance (1.27) (1.27)
Total 2,072.88 1,168.06
Breakup of Security Details

Trade receivables considered good- secured - -
Trade receivables considered good- unsecured 2,072.88 1,168.22
Trade receivables which have significant increase in credit risk - -
Trade receivables - credit impaired 1.27 1.11
Less : Loss allowance (1.27) (1.27)
Total 2,072.88 1,168.06
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Note |Particulars As atJuly 31, | As at March
2026 31, 2026
7 Cash and cash eauivalents
Bank balances:
- Current accounts _ 1,530.99
- Deposits with original maturity of less than three months 2,738.60 1,400.00
Total 2,738.60 2,930.99
8 Other current financial assets
Advances to employees 0.05 0.01
Total 0.05 2.52
Q Other current assets
(Unsecured and considered good)
Interest accrued on securitv deposits - 112
Cost recoverable 161.24 167.52
Duty drawback claims recoverable 71.56 10.83
Balance with government authorities 316.83 273.46
Advances to suppliers 142.54 68.00
Prepaid expenses 17.30 33.58
Total 709.47 554.51
Note |Particulars As at July 31, 2026 As at March 31, 2026
No. of Shares Amount No. of Shares Amount
10 |Edauitv Share Capital
Authorised:
Equity shares of Rs. 100 each 10,000 1.00 10,000 1.00
Total 10.000 1.00 10.000 1.00
Issued. subscribed and naid-ub:
Equity shares of Rs. 100 each 10,000 1.00 10,000 1.00
Total 10.000 1.00 10.000 1.00
(A) |Movement in Eaquitv Share Capital
Equity Shares As at July 31, 2026 As at March 31, 2026
No. of Shares Amount No. of Shares Amount
Balance as at the beginning of the vear 10.000 1.00 10.000 1.00
Movement during the vear - - - -
Closing balance as at the end of the year 10,000 1.00 10,000 1.00
Terms and rights attached to equity shares
The Company has one class of equity shares having a par value of Rs. 100 per share. Each shareholder is eligible for one vote per
share held. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after
distribution of all preferential amounts, in proportion to their shareholding.
(B) |Shares of the Company held by holding company
Particulars As at July 31, 2026 As at March 31, 2026
No. of Shares |Percentage(%) | No. of Shares | Percentage(%)
J.C.Bamford Investments Private Limited, the Holding 10,000 100% 10,000 100%
Company and its nominees
10.000 100% 10.000 100%
(C) |Details of shareholders holding more than 5% share of the Company
Particulars As at July 31, 2026 As at March 31, 2026
No. of Shares | Percentage(%) | No. of Shares | Percentage(%)
J.C.Bamford Investments Private Limited, the Holding 10.000 100% 10.000 100%
Company and its nominees 10,000 100% 10,000 100%
(D) |Details of shareholding of Promoters of the Company
Particulars As at July 31, 2026 As at March 31, 2026
Number of % of total % Change Number of % of total % Change
shares numbers of |during the year shares numbers of during the
shares shares year
J.C. Bamford 9,999 99.99% 0% 9,999 99.99% 0%
Investments Private
Limited
Sunil Khurana 1 0.01% 0% 1 0.01% 0%
(holding share as
nominee of
J.C.Bamford
Investments Private
Limited)
10.000 100% 0% 10.000 100% 0%
(E) |Buy Back

The Company has not bought back it's shares in preceding five years.
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Note |Particulars As at July 31, 2026 As at March 31, 2026
No. of Shares Amount No. of Shares | Amount
11 |Preference Share Capital
Authorised:
Non-Cumulative Optionally Convertible Redeemable 100,000,000 10,000.00 100,000,000 10,000.00
Preference shares of Rs. 100 each
Total 100.000.000 10.000.00 | 100.000.000 10.000.00
Issued. subscribed and naid-ub:
Non-Cumulative Optionally Convertible Redeemable 95,500,000 9,550.00 95,500,000 9,550.00
Preference shares of Rs. 100 each
Total 95,500,000 9,550.00 95,500,000 9,550.00
(A) |Movement in Preference Share Capital
Preference Shares As at July 31, 2026 As at March 31, 2026
No. of Shares Amount No. of Shares Amount
Balance as at the beginning of the year 95,500,000 9550.00 85,000,000 8,500.00
Add: Preference shares issued during the year - - 10,500,000 1,050.00
Closing balance as at the end of the year 95,500,000 9550.00 95,500,000 9,550.00
Terms and rights attached to preference shares
The Company has one class of preference shares (Non-Cumulative Optionally Convertible Redeemable Preference Shares) having a
par value of Rs.100 per share with coupon rate of 0.1% p.a. Preference shareholders do not carry any special rights. The Company
has the option to convert each preference share into one equity share at any point of time during the tenure of 10 years. Each
Preference share issued shall be redeemed equivalent to rates mentioned below to the face value at the end of 10 years from the date
of allotment mentioned below if not earlier converted by the Company.
a. January 9, 2019 - 3.683
b. July 1, 2019 - 3.921
c. From March 17, 2021 to September 7, 2022 - 3.4303
d. From November 10, 2022 to February 20, 2023 - 3.5533
e. April 5, 2023- 3.4304
f. August 28, 2023 - 3.4832
g. July 10, 2024 - 3.4855
(B) |Details of shareholders holding more than 5% share of the company
Particulars As at July 31, 2026 As at March 31, 2026
No. of Shares | Percentage(%)| No. of Shares| Percentage(%)
JCB India Limited 95,500,000 100% 95,500,000 100%
95,500,000 100% 95,500,000 100%
Note |Particulars As at As at
July 31, 2026 March 31,
2026
12 |Other eauitv
Retained earnings 680.48 450.27
Total 680.48 450.27
Movement of Retained earnings
Retained earnings
Balance as at the beginning of the year 450.27 70.12
Add: Profit for the year 230.69 355.29
Ttems of other comprehensive income recognised directlv in retained earnings
- Remeasurements of post-employment defined benefit obligation, net of tax (0.48) 24.86
Balance as at the end of the year 680.48 450.27
13 |Provisions
Current
Provision for warranties [Refer Note (i) & (ii)] 83.89 82.59
Total current provision 83.89 82.59

() Information about individual nrovisions and significant estimates

‘Warranties

Provision is made for estimated warranty claims in respect of products sold which are still under warranty at the end of the reporting
period. These claims are expected to be settled as and when warranty claims will arise. The estimate is based on management
experience of industry and any recent trends.

(ii) Movements in each class of provision during the financial year are set out below:

As at As at
July 31, 2026 March 31,
2026
Balance as at beginning of the year 82.59 32.16
Add : Additional provision recognised 3.36 27.99
Less : Amounts used during the year (2.06) 22.43
Balance as at the end of the year 83.89 82.59
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Note |Particulars As at As at
July 31, 2026 March 31,
2026
14 |Employee Benefit Obligations

Non-current
Provision for gratuity 31.37 36.11
Total employee benefit obligations 31.37 36.11
Current
Provision for gratuity 3.57 2.45
Provision for compensated absences 19.75 18.34
Total employee benefit obligations 23.32 20.79

The Government of India had implemented four Labour Codes, viz., the Code on Wages, 2019, the Industrial Relations Code, 2020,
the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020, by consolidating 29
existing labour laws on November 21, 2025. The Ministry of Labour & Employment have published Central Rules on May 8, 2026
and FAQs to enable assessment of the financial impact due to changes in the regulations. The Labour Codes have prescribed a
uniform definition of “Wages” to be used for the purpose of calculating employee benefits like gratuity and extending eligibility to
fixed-term employees (“FTEs”). Basis the Labour Codes, in accordance with IndAS 19 and the FAQs issued by Institute of Chartered
Accountants of India ('ICAI"), the impact on gratuity benefit was treated as past service costs and recognised in the Statement of
Profit and Loss for the year ended March 31, 2026 under ‘Employee benefits expense’. The Company continues to monitor the
Central Rules in conjunction with draft State Rules and clarifications from the Government on other aspects of the Labour Code and

would provide appropriate accounting effect on the basis of such developments as needed.
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Note |Particulars As at As at
July 31, 2026 March 31,
2026
15 |Trade payables
-Trade payables : dues of micro and small enterprises 179.51 127.95
- Trade Payables : payable to related parties (other than micro and small enterprises) 718.96 615.41
-Trade payables : other than micro and small enterprises 1,269.63 853.36
Total 2,168.10 1,596.72
16 |Other financial liabilities - current
Employee benefits payable 16.83 8.35
Bank balance over draft 11.46 -
Canbital Creditors:
- Capital Creditors : dues of micro and small enterprises 2.55 4.66
- Capital creditors : other than micro and small enterprises 5.05 57.90
Total 35.89 70.91
17 Other enrrent liahilities
Advance from customers 3.13 5.81
Statutory dues 35.02 43.95
Total 38.15 49.76
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Note |Particulars For the year | For the year
ended July 31, | ended March
2026 31, 2026
18 |Revenue from operations
Sale of products
Manufactured goods 3,309.67 6,792.94
Other operatine revenue
Scrap sales 105.57 237.66
Total 3,415.24 7,030.60
Timing of Revenue Recognition For the year | For the year
ended July 31, | ended March
2026 31, 2026
Revenue recognised at a point in time 3,415.24 7,030.60
Revenue recognised over a point of time - -
Total 3,415.24 7,030.60
10 |Other income
Interest on bank deposits 39.37 74.06
Interest on security deposit 58.18 2.55
Incentives on exports 47.04 124.99
Gain on foreign exchange fluctuation (net) 13.25 -
Miscellaneous income - 0.50
Total 157.84 202.10
20 |[Cost of materials consumed
Raw material as at the beginning of the year 394.36 204.27
Add: Purchases 2,158.21 4,464.85
Less: Raw material as at the end of the year 370.37 394.36
Total 2,182.20 4,364.77
21 |(Chanees in inventories of work-in-proeress and finished goods
(Increase)/decrease in stock
Stock as at the end of the vear
- Work in progress 170.95 98.07
- Finished goods 918.06 936.28
Total (A) 1,089.01 1,034.35
Stock as at the beginning of the year
- Work in progress 98.07 75.66
- Finished goods 936.28 570.53
Total (B) 1,034.35 646.18
(Increase)/decrease in stocks (B-A) (54.66) (388.17)
22 (Employee benefits expense
Salaries, wages and bonus 97.96 276.21
Contribution to provident and other funds 6.15 17.07
Gratuity 3.53 33.90
Staff welfare expenses 31.06 94.33
Total 138.70 421.51
22 |Finance costs
Interest on delayed payment to MSME vendors 1.93 5.06
Interest on lease liabilities 0.19 0.81
Interest paid - Others - 3.70
Total 2.12 9.57
24 |Depreciation and amortisation exnense
Depreciation of property, plant and equipment 169.60 477.39
Depreciation of right-of-use assets 3.77 11.02
Amortisation of intangible assets 3.59 5.51
Total 176.96 493.92
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Note |Particulars For the year | For the year
ended July 31, | ended March
2026 31, 2026
25 |Other exnenses

Consumption of stores and spares 156.23 369.25
Consumables 17.01 16.20
Power and fuel 33.97 76.87
Rent 0.01 0.02

Repairs and maintenance
- Buildings 1.65 9.32
- Plant and machinery 25.53 40.23
- Others 6.75 30.90
Insurance 5.37 18.65
Rates and taxes 3.48 6.14
Security expense 8.69 26.37
Travelling 3.24 11.30
Communication expenses 0.99 2.78
Legal and professional charges 32.46 80.14
Loss allowance for trade receivable - 0.16
Property, plant and equipment written off 0.78 3.70
Loss on Sale of Property, plant and equipment (net) - 3.10
Loss on foreign exchange fluctuations (net) - 8.57
Gardening expenses 1.65 7.26
Expenditure towards Corporate Social Responsibility (CSR) activities - 3.80
Printing and stationary charges 2.25 5.18
Training and courses 0.83 2.42
Packing, forwarding and freight 444.87 820.64
House keeping 6.30 19.52
Warranty 3.36 27.99
Contractual labour expenses 108.05 242.57
Miscellaneous expenses 11.64 35.96
Total 876.01 1,869.23
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ANNEXURE | |

Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report
To the Members of JCB Power Products India Private Limited

Report on the Audit of the Financial Statements
Opinion

1. We have audited the accompanying financial statements of JCB Power Products India Private Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2026, and the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash
Flows for the year then ended, and notes to the financial statements, including material accounting policy
information and other explanatery information.

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (“the Act") in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted in India,
of the state of affairs of the Company as at March 31, 2026, and total comprehensive income (comprising of
profit and other comprehensive income), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)
of the Act. Qur 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 Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

4. The Company’s Board of Directors is respensible for the other information. The other information comprises
the information included in the Board’s report, biit does not include the financial statements and our auditor’s
report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the finaneial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact.

We have nothing to report in this regard.

Price Waterhouse Chartered Accountants LLP, Building No. 8, 8th Floor, Tower - B, DLF Cyber City, Gurugram - 122 002
T: +91 (124) 6169910

Registered office and Haad affice! 11-4, Vizhnu Digamber Marg, Suchata Bhawan, New Delhi - 110002

Price Waterhouse (a Parlngrship Firm) converted into Price Watert Chartered Accountants LUP {a Limilad Liabllity Partnership with LLP identity ne: LLPIN AAG-5001)
with effect trom Juty 25, 2014, Fost its conversion to Price Water! Chartered A ants LLP, its ICA] registration number iz 012754M/N500016 (ICA] registration
number betore canvarsion wag D12754M) 1 6 7
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Responsibilities of management and those charged with governance for the financial statements

5.

The Company’s Beard of Directors is responsible for the matters stated in Section 134(5) of the Act with respect
to the preparation of these financial statements that give a true and fair view of the financial position, financial
performance, changes in equity and cash flows of the Company in accordance with the accounting prineiples
generally accepted in India, including the Indian Accounting Standards specified under Section 133 of the Act.
This responsibility alse includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

. In preparing the financial statements, Board of Directors is 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 Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic aliernative but to do so.

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

Auditor’s responsibilities for the audit of the financial statements

8.

9.

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

As part of an audit in accordance with SAs, we exercise professional judgement 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.

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern, If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
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.

« [valuate 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.

10.We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.
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11. We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them a1l relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safegnards.

Report on other legal and regulatory requirements

12.As required by the Companies (Auditor'’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure B a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

(b) In our opinion, except for the matters stated in paragraph 13(h)(vi) below on reporting under Rule 11(g)
of the Companies (Audit and Auditors) Rules, 2014 (as amended) (“the Rules”), proper books of account
as required by law have been kept by the Company so far as it appears from our examination of those
books. Further, in the absence of sufficient appropriate audit evidence for one of the accounting software,
we are unable to verify whether the backup of books of account and other books and paper maintained
in the elecironie mode has been maintained on a daily basis on servers physically located in India during
the year.

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

(d) Inour opinion, the aforesaid financial statements comply with the Indian Accounting Standards specified
under Section 133 of the Act.

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

(f) With respect to the maintenance of accounts and other matters connected therewith, reference is made
to our remarks in paragraph 13(b) above and paragraph 13(h)(vi) below.

{g) With respect to the adequacy of the internal financial controls with reference {o financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure
A",

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
aceording to the explanations given to us:

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

ii. The Company was not required to recognise a provision as at March 31, 2026 under the applicable
law or Indian Accounting Standards, as it does not have any material foreseeable losses on long-term
contract. The Company did not have any derivative contracts as at March 31, 2026.

jii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2026.
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iv. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in the
Note 48(A) to the financial statements, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company to
or in any other person(s) or entity(ies), including foreign entities (*Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, as disclosed in the
Note 48(B) to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

(¢) Based on such audit procedures that we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

v, The Company has not declared or paid any dividend during the year.

vi. Based on our examination, which included test checks, the Company has used an accounting
software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility and that has operated throughout the year for all relevant transactions recorded in the
software, except that the audit trail is not maintained for direct database changes. During the
course of performing our procedures, other than the aforesaid instances of audit trail not
maintained where the question of our commenting does not arise, we did not notice any instance
of audit trail feature being tampered with. Further, the audit trail, to the extent maintained in the
prior year, has been preserved by the Company as per the statutory requirements for record
retention.

In case of two other accounting softwares used by the Company, which are operated by third-party
software service providers for maintaining its books of account and in the absence of the service
organization auditor’s report with respect to audit trail feature, for each of the two softwares, we
are unable to comment whether the audit trail feature of the aforesaid two softwares were enabled
and operated throughout the year for all relevant transactions recorded in the aforesaid two
softwares or whether there were any instances of the audit trail feature been tampered with.
Further, the audit trail was not maintained in the prior year and hence the question of our
commenting on whether the audit trail was preserved by the Company as per the statutery
requirements for record retention does not arise.
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14. The provisions of Section 197 read with Schedule V to the Act are applicable only to public companies.
Accordingly, reporting under Section 197(16) of the Act is not applicable to the Company.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number:012754N/N500016

Membership Number: 094549
UDIN: 26094549MDCMBJ 9866

Place: Gurngram
Date: September 22, 2026
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Report on the Internal Financial Controls with reference to Financial Statements under
clause (1) of sub-section 3 of Section 143 of the Act

1.

We have audited the internal financial controls with reference to financial statements of JCB Power
Products India Private Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of
the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2.

The Company’s management is responsible for establishing and maintaining internal financial controls
hased on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute of Chartered
Accountants of India (“ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Act.

Auditor’s Responsibility

3.

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.

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

6.

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company’s internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with anthorisations of management and directors of the
company; and (3} provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

7.

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

Opinion

8.

In our opinion, the Company has, in all material respects, adequate internal financial controls system
with reference to financial statetnents and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on the internal control aver financial
reporiing criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by ICAL

For Price Waterhouse Chartered Accountants LLP
Firm Regisiration Number:012754N/N500016

Rajiv G

Part:

Membership Number: 094549
UDIN: 26094549MDCMBJ9866

Flace: Gurugram
Date: September 22, 2026
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In terms of the information and explanations sought by us and furnished by the Company, and the
books of account and records examined by us during the course of our audit, and to the best of our
knowledge and belief, we report that:

i. (a) (A)The Company is maintaining proper records showing full particulars, including quantitative
details and situation, of Property, Plant and Equipment.

(B) The Company is maintaining proper records showing full particulars of Intangible Assets.

(b} The Property, Plant and Equipment of the Company are physically verified by the Management
according to a phased programme designed to cover all the items over a peried of 3 years which,
in our opinion, is reasonable having regard to the size of the Company and the nature of its
assets. Pursuant to the programme, a portion of the Property, Plant and Equipment has been
physically verified by the Management during the year and no material discrepancies have been
noticed on such verification,

(c) The Company does not hold any immovable properties other than those where the Company is
the lessee and the lease agreements are duly executed in favour of the lessee (Refer Note 3 to
the financial statements), Accordingly, reporting under clause 3(i)(c) of the Order is not
applicable to the Company.

{(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use
assets) or Intangible Assets or both during the year. Consequently, the question of our
commenting on whether the revaluation is based on the valuation by a Registered Valuer, or
specifying the amount of change, if the change is 10% or more in the aggregate of the net
carrying value of each class of Property, Plant and Equipment (including Right of Use assets)
or Intangible Assets does not arise,

(e) No proceedings have been initiated on or are pending against the Company for holding benami
property under the Prohibition of Benami Property Transactions Act, 1988 {as amended in
2016) [formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)] and Rules made
thereunder, and therefore the question of our commenting on whether the Company has
appropriately disclosed the details in the financial statements, does not arise.

ii. {a) The physical verification of inventory excluding goods-in-transit has been conducted at
reasonable intervals by the Management during the year and, in our opinion, the coverage and
procedure of such verification by Management is appropriate. In respect of goods-in-transit,
the goods have been received wherever applicable, subsequent to the year-end. The
discrepancies noticed on physical verification of inventory as compared to book records were
not 10% or more in aggregate for each class of inventory.

(b) During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate from banks and financial institutions on the basis of security of current
asseis and, accordingly, the guestion of our commenting on whether the quarterly returns or
statements are in agreement with the unaudited books of account of the Company does not
arise.

ii. The Company has not made any investments, granted secured/ unsecured loans/advances in
nature of loans, or stood guarantee, or provided security to any parties. Therefore, the reporting
under clause a(ii), (iii}(a), {i)}b), (i), (ii)(d), Gii}e) and Gi)(E) of the Order are not
applicable to the Company.

iv. The Company has not granted any loans or made any investments or provided any guarantees
or security to the parties covered under Sections 185 and 186. Therefore, the repoiting under
clause 3(iv) of the Order are not applicable to the Company.
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vii. (a)

(b}

viil.

ix. (a)

(b)

()

{d)

(e)

x, {a)

xi. (a)

The Company has not accepted any deposits or amounts which are deemed to be deposits
referred in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under. Accordingly,
the reporting under clause 3(v) of the Order is not applicable to the Company.

Pursuant to the rules made by the Central Government of India, the Company is required to
maintain cost records as specified under Section 148(1) of the Act in respect of its products. We
have broadly reviewed the books of account maintained by the Company pursuant to the said
requirement, and are of the opinion that, prima facie, the prescribed accounts and records have
been made and maintained. We have not, however, made a detailed examination of the records
with a view to determine whether they are accurate or complete.

In our opinion, the Company is generally regular in depositing undisputed statutory dues in
respect of income tax, though there has been a slight delay in a few cases, and is regular in
depositing undisputed statutory dues, including provident fund, labour welfare fund, duty of
customs, cess, goods and services tax and other statutory dues, as applicable, with the
appropriate authorities. Also, refer Note 38 to the financial statements regarding
management's assessment on certain matters relating to provident fund. However, there are no
arrears of statutory dues outstanding as at March 31, 2026, for a period of more than six months
from the date they became payable.

There are no statutory dues referred to in sub-clause (2} which have not been deposited on
account of any dispute.

There are no transactions previously unrecorded in the books of account that have been
surrendered or disclosed as income during the year in the tax assessments under the Income-
tax Act, 1961.

The Company has not defaulted in repayment of loans or other borrowings or in the payment
of interest thereon to any lender during the year.

On the basis of our audit procedures, we report that the Company has not been declared Wilful
Defaulter by any bank or financial institution or government or any government authority.

The Company has not obtained any term loans. Accordingly, reporting under clause 3(ix)(c) of
the Order is not applicable to the Company.

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

According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or asscciate companies
during the year. Accordingly, reporting under clause 3(ix)(e) and 3(ix){f) of the Order is not
applicable to the Company.

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

The Company has not made any preferential allotment or private placement of shares or fully
or partially or optionally convertible debentures during the year. Accordingly, the reporting
under clanse 3(x)(b) of the Order is not applicable to the Company.

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, we have neither come across
any instance of material fraud by the Company or on the Company, noticed or reported during
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xi. (b) During the course of our examination of the books and records of the Company carried out in

accordance with the generally accepted auditing practices in India, a report under Section
143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 was not required to be filed by us, as statutory auditors, with the Central
Government, Further, no such report has been filed by any other auditor appointed by the
Company under the Act. Accordingly, the reporting under clause 3(xi)(b) of the Order is not
applicable to the Company.

xi. (¢) During the course of our examination of the books and records of the Company carried out in

xii.

Xiii.

accordance with the generally accepted auditing practices in India, and as represented to us by
the management, no whistle-blower complaints have been received during the year by the
Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to the
Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the
provisions of Section 188 of the Act. The details of related party transactions have been disclosed
in the financial statements as required under Indian Accounting Standard 24 “Related Party
Disclosures” specified tnder Section 133 of the Act. Further, the Company is not required to
constitute an Audit Committee under Section 177 of the Act and, accordingly, to this extent, the
reporting under clause 3(xiii) of the Order is not applicable to the Company.,

xiv. (a) In our opinion, the Company has an internal audit system commensurate with the size and

nature of its business.

xiv. (b) The reports of the Internal Auditor for the period under audit have been considered by us.

Xv.

In our opinion, the Company has not entered into any non-cash transactions with its directors
or persons connected with the director{s). Accordingly, the reporting on compliance with the
provisions of Section 192 of the Act under clause g(xv) of the Order is not applicable to the
Company.

xvi. (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India

xvil,

Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the
Company.

(b) The Company has not conducted non-banking financial / housing finance activities during the

year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the
Company.

(¢) The Company is not a Core Investment Company as defined in the regulations made by the

Reserve Bank of India. Accordingly, the additional reporting under clause 3(xvi}(c) of the Order
is not applicable to the Company.

(d) In our opinicn, the Group as defined in the Reserve Bank of India (Core Investment Companies)

Directions, 2025 has one unregistered CICs as part of the Group as detailed in Note 55 to the
financial statements.

The Company has not incurred any cash losses in the financial year or in the immediately
preceding financial vear,

There has been no resignation of the statutory auditors during the year and, accordingly, the
reporting under clause 3(xviii) of the Order is not applicable.
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Xix,

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets
and payment of financial liabilities, other information accompanying the financial statements,
our knowledge of the Board of Directors and management plans and based on our examination
of the evidence supporting the assumptions, nothing has come to our attention, which causes
us to believe that any material uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date will get discharged by the Company as and when they fall due.

As at balance sheet date, the Company does not have any amount remaining unspent under
Section 135(5) of the Act. Accordingly, reporting under clause 3(xx) of the Order is not
applicable.

The reporting under clause 3(xxi) of the Order relates to audit of Consolidated Financial
Statements, which is not applicable to the Company. Accordingly, no comment in respect of this
clause has been included.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Zmnher: 012754 N/ N500016

UDIN: 26094549MDCMBJ98606

Place: Gurugram
Date: September 22, 2026

177



JCB Power Products India Private Limited
RBalanee sheet ag at Mareh 31, 2026
CIN : U3140¢tDL2013PTC257383

All in Indian Rupees lakhs, unless stated otherwise

Particulars Notes As at Ad at

March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Property, plint and equipment 3 612 676
Right-of-use aszeta 3 Bo2 712

Financial assets
i. Other linancial assets B(=2) 1 10
Deferred tax assets [Net} 4 oz 139 |
Total nor-curcent assets L4417 Lo57 |
Current agsets
[nventeries 5 18,097 11,330
Finanrial assets

i. Trade receivables [l 0,596 b,778

ik, €ash and vash equivalents TA 2,979 2,745

1iii. Bank balances oither than {il) above =B [ -

. Other financial assets 8(b) 31 48
Other current assets a 4,205 2540
Taotal current : A8SELS 28,888 24,941
Total agsets 39,305 25 008
EQUITY AND EXARILITIES
Equity
Equity share rapital 11 10 b [x]
Other equity

Li_{esenu and surplus 12 10,371 8,010
Total equity 10,381 | 8,920

Liabilities
Non-enrrent Hahfilitizs
Financial NabiliHes
i, Lease liabilities 14 542 864
Employee benefit abligatigns 15 207 128
Taotal non-current liabilities 745 =96 |
Current abilifies
Finanvial liabilities

i. Short term borrowings 13{a} - 200

i, Trade payables 15

a. total outstanding dues of micro and smal! enterprises; and 327 502
b total cutstanding dwes of creditors other than [i)(a) shove 17,472 13,006

ii. Lease liabilities 14 148 3L

iilther financial liabalities r - 8
Provisions 18 007 i’
Employee benefit obligations 15 104 126
Current tax liabilines (Net) 19 I8 1wl
Other current habihies 2 83 113
Total current liabilities Iy 19,279 | 16,282
Total equity and HabiliHes &Y 30 208 | 25,998

The accumpdnying totes are an mtegral part of these financialsthtements.

This ts the Balance Sheet referved to in Jur report of even date

%)

Sunll KMurana
Director

DIN : 06824318
Place: Ballabhgaeh

Raniv Guyat
Parner

Phace: Gueugram
Thte: Sceptember 23, 2026

SN B ager
Mave: Ballabhgark

For and on behalf of the Board of Directors of JCB Power

Peaducts [ndia Povate Lumed

Date: September 22, 2006

Dhibe; Seprember 32 2un

Npfidhagopal Babu
rEetor

TN 1028Aa8y
Place: Ballabhgarh
Date: Septemher 23, 2026

Lhte, Sentamber 22 2620
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JCB Power Froducts India Private Limited
Statement of Profit and Loss for the year ended March 21, 2026
CIN : U4 DL=mzPTC257282

All amounts in Indian Rug lakhs, unless stated otherwise
Particulars Notes For the year ended For the year ended
March 31, 2026 March 31, 2025

Income
Revenue from operations 51 37421 37:311
Other income a3 6oL 6af
Total i 38,022 37,939
Expenses
Cost of materialz vonsumed 23(1) 30,001 3L1354
Changes in inventories of finished goods 23(ii) 157 104
Employee benefit expenses z4 1,232 1,074
Depreciation expense 3 241 233
Other expenses 5 4,404 3,002
Finance costs 26 67 143
Total expenses 36,102 36,000
Profit before tax 1,920 1,849
Incorme Tax expense

i Curvent kax 27 552 486

fi. Curvent tax relating to earlier years (2) (22)

ii. Deferred tax 4 (55 10
Tatal tax expense 495 474
Profit for the year 1,425 1,375
Other comprehensive ingome
Items that will noat be re-classified to profit or foss

i. Remeasurement of post-emplayment 48 2

bengfit obligations (expense)/inceme

ii. Tax expense/(income) thereon (12) -
Other comprehensive income for the year, net of taxes 36 2
Total comprehensive ir for the year 1,461 1,377
Earnings per equity share (Nominal value per eguity share Rs. 100/-) 3

i. Basic earnings per share in Rs. 14,250 13,750

ii, Diluted earnings per share in Rs, 14,250 13,750

The accompanying notes are an integral part of these financial statements.
This is the Statement of Prefit and Loss referred to in aur report of even dat

For Price Waterhouse Chartered Accountants LLP

Firm Registration Number: tysq.N!N:;unmﬁ
e

Bajiv Goy
Partner

Place: Gurugram
Date: September 22, 2026

Sunil
Director

DIV ; 06844418

Place: Ballabhgarh

Date: Septembwr 22, 3n26

For and on behalf of the Board of Dicectors of JCB Power
Products India Private Limited

NLTATL

ar manager

Plage: Ballabhzach
Date; September aw, 2026

Nardhagopal Rabu
rector
DIN : 1028848,
Place: Ballabhgarh
Date: September 22, 2026

¢ Ballabhgarh
e September 2, 2020
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JCE Power Products India Private Limited
Statement of Cash Flows for the year ended March i1, 2026
CIN : Uztgo01DLzo13PTC257383

All ameunts in Indinn Rap lakhs, unless stated atherwise

Particulars For the year ended Far the year ended
March31, 2026 [ _ Marchgi, zozg |
{A) Cash flpw from operating activities
Net profit before tax 1,920 L8349
Adjusted For -
Depreciation expense 241 233
Interest expense &7 43
[nterest income (148) (153)
Unwinding of discount on security deposits {1) (1
Unrealised foreign exchange loss 8i3 317
Provision for gratwity and compensated absences 101 {10}
Provigion for warranties j-TT] 125
Operating profit before working capital changes 2,205 z, 401
Changed in operating assets & liabilities
Tierease/( Decrease) in trade payables 2,177 (775)
Inerease/({Decrease) in ather current liabilities (20) (79)
([ncrezse)/Decrease in teade receivables {z,f18) {2,138)
{[ncrease)/ Decrease in inventories 567) 8]
{[ncrease), Decrease in other current assets (66351 (593)
(Increase)/Dectease in ather Goancial assets (64) 74
Cash generated fram aperations B 1,138 [1,028)
income tax paid {613) (a03)
Net Cash from operating activitics  (A) [ [t,331)
(Outilow)/Inflow
{B) Cash flow from imvesting activities
Purchiase of Property, plant and equipment 33 {200)
| Imterest raceived 149 160 |
Net cosh from/(used i) investing activities_(5) T 26 (400
(Omtflow)/Inflow
(C) Cash flpw from financing activities
Principal payment of lease liabilities (L2l (105}
Increasef{Decreasel in horrowings (zo0) {1,000)
Interest paid on borrowings [12) (90]
Interes] paid on lease liabilities (a3) (72}
Net cash used in financing activitles (C) 287 {1,267)
Net Increage in Cash and Cash Equivalents (D) = (A)+{B}+(C) 234 (2,638)
Cash & Cnsh Equival at the hepning of .Y, {E) ' 2,745 5,383
Cash & Cash Equivalents at the end of F.Y. (D) + (E) 2,979 2,745
Cash and cash cquivalents comprise:
Bank balances:
Current accounts 2,479 445
Dapaosis (less than three months matyrity) 300 2300
Net cash and cash equivalent 2,979 2,743 |
Notes:

i. Figures in brackets indicate cash autgo except for items considered sepurately.
ii. The aveompanying notes are anantegral part of these finandial stitements.
Jiii. The above vash Aow stutement has been prepared under the indirect method s

Uin IND AS -~ Statement of Cash Flows'

This is the Statement of Cash Flows referred to w owr repord of even date.

For Price Watgrhguse Chartefled sceountants LLP For on behalf of the Board of Divectors of JCB Pawer
Kum 2734 N/ N50001b Prodidgs Indiz Private Limited

Rajiv Ginya Sunil Hhurana
Partner Darector
Mumbershijg Fr.: ; DN : woliiaad
Place: Ballabhgarh Places Ballabhgarh
Dale: September 22, 2006 Date: September e, uu2h
¢ {b"
Place: Gurugram ‘%‘1 Tunk
Date: Seplomber 22, 20u6 fopimandzer Busy
Piaee Ballaleg vh gl Ballabbgarh
Mile: Septamber 22, 20Ue Date: Soptember 20, rosk
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Statement of Changes in Equity for the year ended March 31, 2026

lJCB Power Products India Private Limited

CIN : U31401DL2013PTC2574583

All amounts in Indian Rupees lakhs, unless stated otherwise

| Membershi

Place: Gurugram
Date: Septernber 23, 2026

DIN : 06834418
Place: Baltabhgach
Date: September 22, 2026

Seglor maefhger
ace: Ballabhgarh

Date: September 22, 2026

{I) Equity share capital -
Description Notes No of Shares Amount
As ag at March 31, 2024 11 10,000 10
Changes in equity share capital - -
As as at March 31, 2023 11 10,000 10
{IT) Other Equity
Description Notes Other Comprehensive
Reserves and Surplus Income
Remeasurement of Total
Retained Earnings employee benefits
obligations
Balance as at April 01, 2024 7555 (z2) 7.523
Profit for the year 12 1,375 - L,375
Remeasurement of post-employment | 2 2
benefit obligations (expense)/income
Total for the year 1,375 z 1,377
Balance as at March 31, 2025 8,930 (20) 8,010
Profit for the year 12 1,425 - 1425
Remeasurement of post-employment | 36 36
benefit abligations (expense)/income
Total for the year 1,425 26 1,461
Ralance as at March 31, 2026 10,355| 16 10,371
The accompanying notes are an integral part of these financial stateme
This is the statement of changes in equity referred to in our report of eveh Hate.
For Price Waterhouse Chartered Accountants LLP For on behalf of the Board of Directors of JCB Power
Firm Registration Number: p12754N/N500016 Prodijfts India Private Limited
™
{0 z
Rajiv Goya Sunil Khnrrana Nandhagopal Babu
Jfartner Director Director

DIN : 10288483
Place: Ballabhgarh
Date: Sepiember 22, 2026

Date: Sepiember 22, 2026
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JCB Power Products India Private Limited

Notes annexed to and forming part of the financial statements as at March 31, 2026

CIN : U31401DL2013PTC257383

Note
1

General information

JCB Power Products India Private Limited (‘the Company') was incorporated on September 07, 2013. The Company is mainly engaged in the business of
manufacturing and trading of diesel generators and related spares. The Company also provide desipn and engineering services for manufacturing of
generators. The Company is a wholly owned sobsidiary of JCB Power Products Limited, United Kingdom.

These financial statements were approved by the directors on September 22, 2026.

Summary of material aceounting policies

Basis of preparation

Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (The
Act) [Companies {Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Act.

The financial statements have been prepared on a historical sost basis except certain financial assets and liabilities which are tneasured at fair value, defined
benefit plan assets which are measured at fair value.

All assets and liabilities have been classified as eurrent or non-enrrent as per the Company's operating cycle and other eriteria set out in the Schedule II1 o the
Companies Act, 2013. Based on the nature of products and the time between the acquisition of assets for processing and their realization in cash and cash
equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current — non-current classification of assets and labilities,

New and amended standards adopted by the Company:

The Ministry of Corporate Affairs vide notification dated 7 May 2025 and 13 August 2025 notified the Companies (Indian Accounting Standards) Amendment
Rules, 2025 and Companies (Indian Accounting Standards) Second Amendment Rules, 2025, respectively, which amended certain accounting standards (see
below), and are effective for annual reporting periods beginning on ar after 1 April 2625:

(a)Classification of Liabilities as Current or Noncurrent and Non-current Liabilities with Covenants -~ Amendments to Ind 45 1
The amendments does not have any material impact on its financial statements.

(b}Supplier Finance Arrangements ~ Amendments to Ind AS 7 and Ind AS 107

The amendments does not have any material impact on its financial staternents.

{c) International Tax Reform — Pillar Two Model Rules — Amendments to Ind AS 12

The group is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has not yet been enacted in any of the jurisdictions in which the
group operates.

(d) Lack of Exchangeability — Amendments to Ind AS 21

The amended Ind AS 21 have added requirements to help entities to determine whether a currency is exchangeable into another currency, and the spot
exchange rate to use where it is not. These amendments did not have any material impact on the amounts recognised in prior periods and are not expacted to
significantly affect the current or fisture periods.

New and amended standaxrds not yet adopted by the Company:

{1)Classification of Liabilities as Current or Non-Current Liabilities with covenants — Amendments to  IND AS 1 - This amendment also includes specifie
provisions that will take effect for reporting periods beginning on or after 1 April 2036, as outlined below.

Unider the existing Ind AS 1, where there is a breach of 2 material provision of a long-term loan arrangement on or before the end of the reporting period with
the effect that the liability becomes payable on demand on the reporting date, the entity does not classify the liability as cucrent, if the lender agreed, after the
reporting period and before the approval of the financial statements for issue, not to demand payment as a consequence of the breach.

However, the amended requirements stipulate that entities will no longer be permitted to consider lender watvers that are granted after the reporting date
but before the financial statements are approved for the purpose of classification of loans. This amendment is raquired to be applied retrospectively in
accordance with Ind AS 8.

The Company does not expect this amendment to have an impact on its operations or financial statements.

(2) Amendments to the Classification and Measurement of Financial Instruments - Amendments to Ind AS 106 and Ind AS 107
«Clarifies recognition and derecognition dates, with an optional exception for certain electronic settlements,

»Provides further guidance on the SPPI test for contingent and ESG-linkad features.

+Adds disclosures for instruments with contractual cash flows that may change.

+Updates disclosures for equity instruments designated at FVOCI,

*Clariftes CLIs based on waterfall payment structures and disproportionate allocation of cash shortfalls.

«Clarifies non-recourse features where cash flows are limited to specified assets.

(3) Contracts Referencing Nature-dependent Electricity — Amendmenits to Ind AS sog and Ind AS 107

+Clarifies the ‘own-use” criteria for nature-dependent electricity contracts.

«Permits hedge accounting when such contracts are nsed as hedging instruments.

+Adds disclosures on their impact on finaneial performance and cash flows.

These amendments are not expected to have a material impact gn the Company in the current or fisture reporting periods and on foreseeable future
transacHons.

Use of critical estimates and judgements
The preparation of financial statements raquires the use of critical accounting estimates and judgements which, by definition, will seldom equal the actual
results. Management also needs to exercise judgment in applying the Company’s accounting policies.

This note pravides an overview of areas that involved a higher degree of judgement or complexity, and of items which are more likely to be moaterially adjusted
due to estimates and assumptions turning out to be different than those originally assessed. Detailed information about each of these estimates and
judgements is included in relevant notes together with information about the basts of calculation for each affected line item in the financial statements.

The areas involving critical estimates or judgements are:

(i) Estimation of defined henefit obligations — Note : 24

(ii) Estimation of provision for warranty claims — Note : 18

(iii) Estimation of useful life of property plant and equipment — Note ; 3

Critical estimates and judgements are continually evaluated. They are based on historical experience and other factars, including expectatmn of future events
that may have a financial impact on the financial statements of the Company and that are heliaved to be reasonable under




JCB Power Praducts India Private Limited

Notes annexed to and forming part of the financial stat ts as at March 31, 3026

CIN : U31401DLz013PTC257383
2.3 |Revenue Recognition
Sule of Products:

2.4

Revenue towards satisfaction of performance obligation is measured at the amount of transaction price (net of variable consideration) allocated to that
performance obligation. The transaction price of goods sold and setvices rendered is net of variable consideration on account of various diseounts.

At contract inception, the Company assesses its promise to transfer products or services to a customer to identify separate performance obligations. Where the
contracts include multiple performance obligations, the transaction price is allocated to each performance obligation based on the standalene selling prices.
Where the standalone selling prices are nct directly observable, these are estimated based on expected cost plus margin or residual method to allocate the total
transaction price.

The Company manufactures and sells range of diesel powered Gensets and related spares domestically as well as outside Indin. Revenue is recognised when|
control of the products is transferred, which happens when the goods are dispatched from the factory and there is no unfulfilled obligation that could affect the
customer's acceptance of the products.

Revenue is vecognised based on the price specified in the contract, net of the estimated volume discounts and incentive schemes. Accnmulated experience is
used to estimate and provide for such variable consideration, and the revenue is only recognised to the extent that it is highly probable that a significant
reversal in the ravenue will not occur.

The Company's obligation ta repair/replace faulty produets under the standard warranty terms is recognised ag a provision.

A receivable is recognised when the goods are delivered as this is the point in time when control is transferred and consideration is unconditional bacause only|
the passage of time is required before the payment is due.

Sale of services:

Revenue from engineering services and afier sale support are recognised as the related services are performed. Income from other services are accounted over
the period of rendering of services. Invoicing in excess of revennes are classified as contract labilities. Contract liabilities pertaing to advance eonsideration
received towards sale of other services by the Company. Contract liabilities are disclosed under other current and non -current habilities in the financial
staternents., .

Principzl or agent:
While recognising revenue, the Company assesses whether it is acting as a prineipal or an agent in the transaction. In case where the Company is acting as

principal, it recognises as revenue, the ‘gross’ amount paid by the customer and also records a corresponding expense. Where the Company is acting as an
agent, it records as revenue, the net consideration it retains after paying the principal for services that were provided to the customer.

Consideration payable to a eustomer:

Consideration payable ta a enstomer is recorded as 2 reduction of the arrangement's transaction price, thereby reducing the amount of revenue recognized,
unless the payment is for a distinct good or service received from the customer. Consideration paid for & distinet good or service is accounted for in the same
way as the entity accounts for other purchases from suppliers

Finaneing components:

The Company does not expect to have any contracts where the period between the transfer of the promised goods or services to the customer and payment by|
the customer exceeds one year. As a consequence, the Company does not adjust any of the transaction prices for the time vahse of money.

Inventories

Iuventoties are valued at the lower of cost and net realizable valua. Costs of purchased inventory are determined after deducting rebates and discounts. The
basis of determining cost for different categories of inventories is as follows:

i) Raw materials and components : Cost of meterials plus freight and other incidental expenses on weighted average basis.

ii) Finished goods 'Manufactured : Cost of materials plus freight and other inctdental expenses on weighted average basis and appropriate share of labour and
manufactaring overheads.

Frovision for obsolescence is recognized on slow moving inventory to write down the inventory to its net realizable value based on its utilisation pattern.

Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and the estimated costs necessary to
malke the sale.
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Note
a5

2.7

2.8

Summary of Other aceounting policies

Foreign currency translation

Functional and presentstion currency

Ttems included in the financial statements are measured using the currency of the primary economic environment in which the Company operates (‘the
functional carrency’). The financial statements are presented in Indian Rupees {INR), which is the functional and presentation currency of the Campany.

Foreign carrency transactions and balances

Transactions in foreign currency are recorded at the exchange rates prevailing at the dates of the transactions into functional currency. Foreign exchange gains
and losses resulting from the settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at
year end exchange rates are recognised in the Statement of Profit and Loss.

Provisions and Contingencies

In the preparation of the financial statements, the management of the Company rakes estimates and assumptions in conformity with applicable accounting
principles in India that affect the reported balances of the assets and liabilities and disclosures relating to contingent assets and liabilities as at the date of the
financial statements and reported amounts of income and expenses during the period.

A provision is recognised when there is a present obligation as a result of past event; it is probable that an outflow of resources embadying economie resources
will be required to settle the obligation, in respect of which a reliable estimate can be mads. These estimates are reviewed at each reporting date and adjusted
to reflect the current best estimates,

Provisions are measurad at the present value of management's hest estimate of the expenditure required to seitle the present obligation at the end of the
reporting period. The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time value of monay
and the risks specific to the liability. The increase in the provision due to the passage of time is racognised as interest expense.

Coantingent liabilities ara disclased when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence
or nen occutrence of one or MoTe uncertain future events not wholly within the conteol of the Company or a present obligation that arises from past events
where it is either not probable that an outflow of resources embodying econemic benefits will be required to settle or a reliable estimate of the amount cannot
be made.

Property, plant and equipment
Property, plant and equipment are siated at historical cost less acenmulated depreciation. Historical cost is inclusive of freight, duties and taxes (net of]
CENVAT credit , goods and services tax and sales tax, as applicable}, borrowing cost and other incidental expenses. Subsequent costs are included in the asset's
earrying amount or recognised as a separate asset, as applicable, only when it is prohable that fature economic benefits associated with the item will flow to the
Company and cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when
replaced. All other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

Depreciation is provided on pro-rata basis over the estimated useful life of the asset which, in certain cases, is higher than the useful life prescribed under,
Schedule IT of the Companies Act, 2013, based on techrical evaluation to reflect the actual usage of assets. Depreciation is pravided on straight line method to
the extent of g5% of the cost of acquisition or consteuction of all the assets.

Class of property, plant and equipment Useful Life as per Companies Act Useful Life as per management

Plant and Equipment 50 Years 5-g Years
Computer and Accessories 3 Years 3 Years
Furniture, fittings and equipment 10 Years 10 Years

Impairment of property, plant and equipment

Assessment is done at each Balance Sheet date as to whether there is any indication that an asset may be impaired. For the purpase of assessing impairment,
the smallest identifiable group of assets that generates cash inflows from continuing use that are largely independent of the cash inflows fkom other assets or|
group of assets, is considered as a cash generating unit. If any such indication exists, an estimate of the recoverable amount of the assets/ cash generating unit
is made. Assets whose carrying amount exceeds the recoverable amount are written down to the recoverable amount. Recoverable amount is higher of an
asset’s or eash generating unit's fair value less costs of disposal and its valve in use. Value in use is the present value of estimate future cash flows expected to
arise from continuing use of an asset and from its disposal at the end of its useful life. Assessment is also done at each balance sheet date as to whether thers is
any indication that an impairment loss recognised for an asset in prior accounting period may no longer exist or may have decreased. The Company as a whole
has been identified as the cash generating unit for impairment assessment.

Trade receivables
A teceivable represents the Company's right 1o an amount of consideration that is unconditionat (i.e., enly the passage of time is required before payment of
the consideration is dae).

Contract asset

A contract asset represents the Company's right to consideration in exchange for goods or services that the company has transferred to a customer when that
right is conditioned on something other than the passage of time. In terms of the comiract, excess of revenue over the billed at the year end is carried in the
halance sheet as trade receivable where the amount is recoverable from the customer without any future performance obligation and company has
unconditional right over such consideration.

Contract liability

A contract Hability represents the Company's obligation to transfer goods or services to a customer for which the company has received consideration {or the
amount is due) from the customer. Invoicing in excess of revenues are classified as contract liabilities. Contract liabilities pertains to advance consideration
received towards sale of extended warranty and other services by the Company. Caontract liabilities are disclosed as 'Deferred revenue’ under other corrent and
non -current labilities in the financial statements. Cash received before the goods and services are delivered are classified as ‘advance from customers’ under
current and nan-current liabilities.

Government grants

Grant from government are recognised at their fair value when there is & reasonable assurance that the grant will be received and the Company will conply
with the prescribed conditions. Government grant related to income are deferred and recognised in the Statement of Profit and Loss over the period necessary|
1o match them with the costs that they are intended to eompensate and presented within Other Income.
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Trade and other payables
These amounts represent Liability for goods and services provided to the Company prior to the end of financial year which are unpaid. Trade and other payables
are presented in current liabilities.

z.11 |Taxation
The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable income tax rate adjusted by
changes in deferred tax assets and liabilities attributable to temnporary differences .
The eurrent income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period. Management
periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounats expected to be paid to the tax authorities.

Note .

211 |Deferred income tax is provided on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the financial
statements
Deferred income tax is determined using tax rates {and laws) that have been enacted or substantiatly enacted by the end of the reporting period and are
expectad to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.
Deferred tax assets are recognised for all deductibie temporary differences if it is probable that future taxable amounts will be available to ufilise those
temporary differences and losses.
Deferred tax assets and lHabilities are offset when there is a legally enforzeable right to offset current tax assets and liabilities and when the deferred tax
balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and the
Company intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.
Cuyrrent and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or directly in
equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

a,12 |'Warranty
Warranty costs are after sales expenditure expected to be incurred on replacement of parts or providing for services in respect of finished Gensets on account of}
manufacturing defect, and is provided in the year of sale, based on technical evaluation and estimates made by the management,

2.13 |Borrowings
Borrowings are initiatly recognised at fair value, net of transaction eost incurred. Borrowings are subsequently measured at amortised cost. Any difference|
hetween the proceeds (net of transaction costs) and redemption amount is recognised in profit or ioss over the peried of borrowings using the effective interest
method.
Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlament of the liability for at least 12 months after the
reporting period. Where there is breach of material provision of a long-term loan arrangement on or before end of the reporting period with the effect that the
liability becomes payable on demand on the reporting date, the Company does not classify the liability as current, if the lender agreed, after the reporting
periad and before the approval of the financial statements for issue, not to demand payment as consegquence of the breach.

2,14 |Borrowing cost

Borrowing costs are charged to revenue except in cases where costs relate to qualifying assets in which case the costs are capitalised as part of the cost of]
respective asset till the date they are puk to their intended use.
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Leases
The Company as a lessee

Effective fram April 01, 2019, the Company had applied Ind A3 116- Leases which sets out the principle for measurement and recognition of right of use of
asset and its corresponding lease liability. The Company adopted Ind AS 116 using the “modified retrospective approach” with cumulative effect recognize as an
adjustment to the opening halance of retained earnings as on the date of initial application.

For any new contracts entered into on or after 1 April 2019, the Company considers whether a contract is, or contains a lease. A lease is defined as *a contract,
or part of a contract, that conveys the right to use an asset (the underlying asset) for a period of time in exchange for consideration’. To apply this definition the
Company assesses whether the contract meets three key evaluations which are whether:

a) the contract contains an identified asset, which is either explicitly identified ir the contract or implicitly specified by being identified at the time the asset is
made available to the Company.

k) the Company has the right to obtain substantially all of the economic benefits from use of the identified asset throughout the period of use, considering its
rights within the defined scope of the contract.

¢) the Company has the right to direct the use of the identified asset throughout the period of use. The Company assess whether it has the right to direct *how
and for what purpose’ the asset is used throughout the period of use.

Measurement and recognitien of lcases as a lessee

At lease commencement date, the Corpany recognises a right-of-use asset and a lease Liability on the balance sheet. The right-of-usa asset is measured at cost,
which is made up of the initial measurement of the lease liability, any initia] direet costs incurred by the Company, an estimate of any costs to dismantle and
remove the asset at the end of the lease, and any lease payments made in advance of the lease commencement date (net of any incentives received).

The Company depreciates the right-of-tise assets ob a straight-line basis from the lease commencement date to the earlier of the end of the useful life of the
right-of-use asset or the end of the lease term. The Company also assesses the right-of-use asset for impairment when such indicators exist.

At the commencement date, the Company measures the Jeasa liability at the present value of the lease payments unpaid at that date, discounted using the
interest rate implicit in the lease if that rata is readily available or the Company's incremental borrowing rate.

Lease payments included in the measurement of the lease liability are made up of fixed payments (including in substance fixed), varisble payments based on an
index or rate, amounts expected to be payable under a residuat value guarantee and payments arising from options reasonably certain to be exercised.

Subsequent to initial measurement, the Liability will be reduced for payments made and increased for interest. 1t is remeasured to reflect any reassessment ar
modification, or if there are changes in in-substance fixed payments.

When the lease liability is re-measured, the corresponding adjustment is reflected in the right-of-use asset, or profit and loss if the right-of-use asset is already|
reduced to zero.

The Company has elected not to account for short-term leases using the practical expedients. Instead of recognizing a right-of-use asset and lease liability, the
payments in relation to these are recognized as an expense in profit or loss on a straight-line basis over the lease term, Short term leases are leases with a lease
term of 12 months or less.

On the statement of financial position, right-of-use assets have been included in property, plant and equipment and lease labilities have been included in other
financial Liabilities (Non -Current & Current).

|
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2.16

2.7

Financial assets

(i) Classification

The Company classifies its financial assets in the following measurement categories:

a) those o be measured subsequently at fair value (either through other comprehensive income (FVTOCT) or through profit or loss), and

1) those measured at amortised cost.

The classification depends on the entity's business model for managing the financial assets and the contractual terms of the cash flows. For assets measured at
fair value, gains and losses will either be recorded in Statement of Profit and Loss or other comprehensive income.

{ii} Measurement

At initial recognition, the Company measures a financial asset (excluding trade receivables which do not contain a significant financing component) at its fair|
value plus, in the case of a financial asset not at fair value through Statement of Profit and Loss, trensaction costs that ars directly attributable to the
acquisition of the financial asset. Transaction costs of financiel assets carried at fair value through profit or loss are expensed in Staterment of Profit and Loss.

{1ii) Inmpairraent of Financial Assets
The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost and F¥TOCI debt instruments.
The impairment methodology applied depends on whether there has been a significant increase in credit risk.

{iv) Derecognition of financial assets

A financial asset is derecognised only when:

- the Company has transferred the rights to receive cash flows from the financial agset or

. retains the contractual rights to recaive the cash fiows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or mare
recipients.

Where the Company has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of ownership of the
financial asset. In such cases, the financial asset is derecognised. Where the Company has not transferred substantially all risks and rewards of ewnership of
the financizl asset, the financial asset is not derecognised.

Whare the Company has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the financial
asset is derecognised if the Company has not retained control of the financial asset. Where the Company retains control of the financial asset, the asset is
gontinued to be recognised to the extent of continuing involvement in the financial asset.

Financfal liabilities

(i) Classification

The Company classifies its financial liabilities in the following measurement categoties:
{a) Financial liabllities measured at fair value through profit and loss , and

{b) Financial liahilities measured at amortized vost.

(ii) Measurement

The measnrement of fnancial liabilities depends on their classifieation, as described below:

a) Financial liabilities measured at fair value through profit and loss:

Financial lishilities at fair value through profit and loss inciude financial Habilities keld for trading. At initial recognition, such financial liabilities are
recogmised at fair value, Subsequently, at each reporting date, measured at fair value with all the changes recognised in the Statement of Profit and Loss.

b) Finaneial liabilities measured at amortized cost:

At initiat recognition, all financial liabilities other than those fair valued through profit and loss are recognised at fair value less fransaction costs that are
attributable to the issue of financial liaility. Transaction costs of financial liability carried at fair value through profit and loss is expensed in the Statement of|
Profit or Loss.

After initial recognition, financial liabilities are subsequently measured at amortised cost using the effective interest method. Any difference hetween the
proceeds (net of transaction costs) and the redemption amount is recognised in the Statement of Profit and Loss over the period of the financial liabilities
using the effective interest method.

(iii) De-recognition of financial liability

A finaneial liabikity is de-recognised when the obligation under the liability is discharged or cancelled or expires, When an existing financial liability is replaced
by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the de-recognition of the original Liability and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit or loss.
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2,19

Cash and cash equivalents
In the statement of cash flows, cash and cash squivalents include cash in hand, demand deposits with banks, other short term highly liquid investments with
original maturities of three monthy or less.

Employee benefits

(a) Short term employee benefits

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the period in which
the employee render the related service are recognised in respect of employees’ services up to the end of the reporting period and are measured at the amounts
expacted to be paid when the liabilities are settled. The liabilities are presentad as current employee benefit obligations in the balance sheet.

{b) Post employment / long term employee benefits

(i) Defined contribution plans

Provident fund and employee's state insurance schemes

All employees of the Company are entitled to receive benefits under Provident Fund, which is a defined contribution plan. Both the employee and the employer
make monthly contributions to the plan at predetermined rate of the employees’ hasic salary and dearness allowance. Also, some of the emplayees make
additional voluntary contribution to the fund, These cantributiens are made to the fund administered and managed by the Government of India.

The Company's contributions to both these schemes ara charged to the Statement of Profit and Loss in the year in which it is incurred. The Company has no|
further obligations under these plans beyond its monthly contributions.

Note
2,14

2.21

o220

(i) Defined benefit plans

Gratuity

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees whao are in continuous service for a period of 5
years are eligible for gratuity. The amount of gratuity payable on retirement/termination is the employees' last drawm basic salary per month compuied
proportionately for 15 days’ salary multiplied for the number of years of service. During the year, the new labour codes introduced by the Government of India,
inter alia, require gratuity to be caleulated based on wages constituting atleast 50% of total remuneration. This has resulted in an increase in pratuity benefits
in respect of services including related 1o prior period service. Accordingly, past service cost has been recognised in the statement of profit and loss. The
Linbility for Gratuity as at year end is determined through an actuarial valuation considering the revised definition of wages for gratuity computation.

The net interest egst is caleulated by applying the discount rate to the net balance of the defined benefit obligation. This cost is included in emplayee benefit
expense in the Statement of Profit and Loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are revoghised in the period in which they occur,
directly in other comprehensive income. They ave included in retained earnings in the Statement of Changes in Equity and in the Balance Sheet.

Changes in the present value of the defined benefit abligation resulting from plan amendments or curtailments are recopnised immediately in profit or loss as
past service cost.

(iii) Other benefit plans

Compensated absences

The liahikities for earned leave and sick leave are not expected 1o be settled wholly within 12 month after the end of the year in which the employees render the
related serviee. They are therefore measured as the present value of expected future payments to be made in respect of service provided by employees up to the
end of the reporting year using the projected unit credit method. The benefits are discounted using the market yields at the end of the reperting pericd that
have terms approximating to the terms of the related obligation. Remeasurements as a result of experience adjustments and changes in actuarial assumptions
are recognised in the Statement of Profit and Loss.

The obligations are presented as current liabilities in the Ralance Sheet if the entity does not have an unconditional right to defer settlement for at least twelve
months after the reporting period, regardless of when the actual settlement is expected to occur.

Accumulated compensated ahsences, which are expected 1o be availed or encashed beyond 12 months from the end of the year are treated as cther long term
employee benefits. The Company’s liability is actuarially determined (using the Projected Unit Credit methad) at the end of each year.

Actuarial gains and losses arising for all the above mentioned benefit plans are recognised in the Statement of Profit and Loss in the year in which they arise.

Offsetling financial instruments

Financial assets and liabilities are offset and the net amount ¥s reported in the balance sheet where there is legally enforceable right to offset the recognised
amounts and there is an intention to settle on a net basis or realise the asset and settle the Lability simultaneously. The legally enforceable right must not be
cantingent on future events and rust be enforceable in the normal course of business and in the event of default, insolvency or bankruptey of the Company or

the counterparty.

Farnings per share (EPS)

{i) Basic EPS:

The earnings considered in ascertaining the Company's basic EPS comptise the net profit after tax. The number of shares used in computing basic EPS is the
weighted average number of shares outstanding during the period.

(i) Diluted EFS:
The net profit after tax and the weighted average number of shares outstanding during the year are adjusted for all the effects of dilutive potential equity shares
for calculating the diloted EPS.

All amounts in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement of Schedule ITF, unless otherwise stated.
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Al amounts in Indian Rupees lakhs, unl tated otherwise
As at Asat
Note |Partienlars March 31, March 31,
2026 2025
4 |Deferred tax assets (Net)
Deferred tax assets
Provision for warranties Bé 68
Lease liabilities 174 261
MSME disallowanee o 1
Provision for employees benefits 105 83
Depreciation 43 42
Total deferred tax assets 408 305
Deferred tax linbilities
Right-of-use assets 148 179
Qthers 58 57
Total deferred tax Habflities 206 36
Total deferred tax assets {Net} 202 159

The Company has recogniced deferred tax asset on tax temporary differences an warranty expense, emplayee benefit expense and depreciation charge. The Company
has concluded that the deferred tax asset will be recoverable using the estimated futore taxable income based on the approved business plans and budget for the

immediately succeeding year.
Movement in deferred tax balances
Provision Other
scul Leage MSME Provision for far Right-of-
Ly i Liabilities |disalowance | warranties emnployee | use assets g&lewl‘m Dgpreciatian Lotat
Tences
benefits

Balance ag at April 01, 2024 229 15 [:] 8z {z13) {56) 44 169

{Charged)/ Credited

to profit or loss (28) (t4] = L 34 (1 (=) (10}

to other comprehensive income - - - 1 - - -

Balance as at March 31, 2025 201 i 68 83 {179) (=7) 42 150

Balance as at April 01, 2025 201 1 68 83 (t79) ) 42 158

(Charged}/ Credited

to profit or loss (27) O 18 34 a ] 1 55

1o other comprehensive incone - {12) - - {u=)

Balance as at March g1, 2026 174 [ BG 105 {148) (58) 43 202
5 Asat As at

March 34, | March 31,

Inventories zo26 anag

Raw materials* 11,544 10,720

Finished goods 453 610

Total inventories 11,997 11,330

* Includes in lransit Rs. 2,900 lakhs {March 31,2025 Rs, 3,723 lakhs),

The cost of inventories recognised as expense includes Rs. 736 lakha (March 31,2025: Rs. 208 lakhs) lakhs in respect of write down of inventory to net realisable
value and obsolescence provision which is included in 'eost of material consumed' in the Statement of Profit and Loss. Refer note 2.4 for mode of valuation.
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6

7A

7B

(a)

&)

10

[Trade receivables

Trade receivables from contract with customers - bilted
Lesa: Loss allvwance

"Trade receivables from contract with customers - related parties - bilted {Refer note no. 33C)
Trade receivables from contract with customers - related parties - unhilled (Refer note no, 33C)

4,510
4594
492

5:374
1,065

339

Total trade receivabl

9,596

6,778

Current portian

9,596

6,778

Non-current portion

Breakup of Security Details

Trade receivables considered good- Secured

Trade receivables considered good- Unsecured

Trade receivables which have significant increase in credit risk
Trade receivables - credit impaired

9.596

6,778

Total
Loss Allowance
Total Trade Receivable

9,596

5,596

6,778

6,778

| Aging of Trade Receivable

Particulars

Unbilled

Outstanding for following periods from due date of payment

Not Bue

less than &
months

6 months -
1 year

1-2 ¥ears

more than 2
years

Total

March 31, 2026

Undisputed Trade Receivable
considered good

which have significant increase in credit risk
credit impaired

Disputed trade receivables

considered good

which have significant increase in credit risk
credit impaired

4594

3,220

1,462

290

17

0,596

Total

4094

3,220

1,462

299

17

9.596

March 31, 2025

Undisputed Trade Receivable
considered good

which bave significant increase in cradit risk
credit impaired

Disputed trade receivables

considered good

which have significant increase in credit risk
¢redit impaired

1,065

363

1,628

glo

144

8,778

Total

1,065

3,631

1,628

310

Cash and cash equivalents

Balances with banks

Current Aceounts

Depuosits {Original matarity less than 3 months)

2,479
500

445
2,300

[Total cash and eash equivalents

Z,979

2,745

There are no repatriation restrictions with regard to cash and cash equivalents as at the end of each reporting period.

Other Bank Balances

Deposits {Original maturity more than 3 months but less then 12 months)

[Total other bank bal

gle

Other financial asscts
Non-enrrent
Secutity deposits

11

Total non-current

11

Current

Advances to employess

MEIS scripts in hand

Interest accrued on bank deposits

48

Total current

51

Total other financial assets

L]

Other current assets

{Unsecured, eonsidered good)
Recoverable from Government aufhorities
Advance ta suppliers

Prepayments

4,111
69
25

3494
18
28

Total other current asset

4,203

Current tax assets
Current Tax Asset

3.540
i

Total current tax assets (net)
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All amounts in Indian Rup lalchs, unl 1 otherwise
Note |Egquity share capital
1 Particulars As at As at
Mavch 21, 2026 | March 31, 2025
Authorized equity shave capital
ta,000 (March 31, 2o2é: 10,000) equity shares of Rs.ro0/- each 10 10
Issued, subseribed and fully paid-up equity shares
10,000 {March 31, zo2é: 10,000) equity shares of Rs.100/- each 14 10
(a} R iliation of shares outstanding at the beginuing and at end of the year
Partienlars Equity share
No of Shares capital
{par value)
Ag at April m1, zo2q 10,000 10
Movement during tha year - -
As at March 31, zo25 10,000 i0
Movement during the year - -
As at March 31, 2026 10,000 160
Terms and rights attached to equity sharea
The Company has one class of equity shares having a par valoz of Rs. tog/- per share  »
Each shareholder is eligible for one vole per share held. Each shareholder is entitled to dividend as and when company declares and pays dividend after obtaining shareholders
approval. In the event of liguidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in propoction
to their sharsholding,
[b) Shares of the Company held by holding company
As at March 31, 2026 As at March 31, 202
Ezl—mhulder No. of shares | Amount No. of shares | Atrount
JCE Power Products Limited, UK, the Holding Company and its 10,000 | T 10,000 | to
{c) Details of shareholders holding more than 5% shares in the Company
Shareholder name As at March 3t, 2026 As at March 31, 2025
No.of shares | % of holding | No.ofshares | % of holding
JCB Power Products Limited, UK, the Holding Company and its 10,000} 100% 10,000 100%
{d) Details of shareholding of promoters
Promoter name As at March g1, 2026 Asat March 31, zo25
No. of shares | % of holding | % ofchange | No. of shares % of holding % of change
during the year during the year
JCB Power Products Limited, UK {the holding company) 9,999| 99.99% - 9,999 99.99% -
(&) Canpany has not alloted any shares without payment being recetved in cash, Company has not bought hack, issued bonus shaves or forfeited amy shares.
t2  |Particulars Asat Asat
March 31, zo26 | March 31, 2025
Reserves and surplus
Retained earnings 10,371 8410
Total reserves and surplus 10,371 8,910
Retrined earnings
Opening balanee 8,910 7.533
Met profit for the year L1425 1,375
ltems of other compreh income recognised directly in retained earnings 36 2
Closing hal 10,371 3,010
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All an 1s in Indian Rupees lakhs, unless stated otherwise
13 |Particulars As at As at
March 31, 2026 | March 31, 2025
Borrowings
(a) |Correnot
Unsecured
From related party {Refer note 33)
The due dates for repayments are as follows: - 200
a.June 16, 2024 - Rs. 200 lakhs
b. July 30, 2024 - Rs. 100 lakhs
c. August 27, 2024 - Rs. 100 lakhs
d. December 18, 2024 - Rs. 200 lakhs
e. December 28, 2024 -~ R3. 200 lakhs
f. March 25, 2025 - Ra, zoo lakhs
Total current borrowings - 200
Net Debt Reconciliation |
Cash and cash equivalents 2470 2,745
Non-current horrowings - -
Current horrowings - [200)
Leasge Liabilities {(690) t799)|
Other financial liabilities - Interest accrued but not due - (8)
Net Debt 2,289 1,738
Particulars Cash & Bank | Borrowings Lease Total
Net Ivebt as on Aperil 01, 2024 5,383 (1,227) (911) 2,945
Cash Flows (2,638) LO0O 177 [1,461)
Acquisition Finance Lease - - - -
New leases - - 7 .
loterest paicd - 90 - 90
Interest expense - (71) (72) (143)
Net Debt as on March 31, 2025 2,745 (z08) (799) 1,738
Cash Flows 334 200 176 610
New leazses - - (4) (4)
Disposal leases - - - -
lnterest paid - 12 - | 12 |
Interest expense - (4) (63) | (67)]
Net Debt as on March 31, 2026 2,079 0 (690)| »,28¢ |
|
14 |Lease linhilities | |
Nop-current 542 658
Current 148 13
Total E 690 799
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N Asat Agat
Note |Particulars March 31, 2026 | March 31, 2025
15 |Employee benefit obligations
Non-current
Gratuity (refer note 24) 203 128
Total Non current employee benefit obligations 0% 128
Current
Gratuity (refer note 24) 27 &
Compensated absences (Refer note below) 77 120
Total current employee benefit obligations 104 126
Note: The entire amount of provision of Rs, 77 lakhs (March 31, 2025: Rs. 120 lakhs) in respect of compensated absences is presented as current, since the Company does not have an
unconditional right to defer settlement for any of these obligations. However hasad on past experience, the Company does not expect all employee to avedl the full amount of accrued
leave or require payment for such leave within the next 12 months, The amount not expected to be settled within next 12 months is Rs. 2 lakhs (March 31, 2025: Rs.109 lalths)
16 |Trade payables
Current
Tokal outstanding dues of micra enterprises and small enterprises (Refer note 30) az7 0T
Total gutstanding dues of ereditors ather than miero enterprises and small enterprises® 17,472 13,906
‘Total trade pavabl 17,709 14,808
* Includes dues to related parties Rs. 12,649 lakhs (March 31, 2025 : Rs.9,704 lakhs) Refer note 33 (4.
|Aging of Trade Payable
Particalars Outstanding for following Periods from due date of payment
March 31, 2026 Unbilled Not Due l.es;'l‘ban b 1-2 Vears 2-3 Years Mo “ 3 Total
enr Years
Undisputed trade payables
Micro enterprises and small enterprises - a7 - - - - a7
Others 1,067 4,902 4,841 857 6,301 204 17.472
Disputed trade payahles
Micrg enterprises and sinall enterprizes - - - - . - B
Qthers E = = = 5 = -
Total 1,067 5,229 4,141 857 6,301 204 17,799
March 31, 2025
Undisputed brade payabl
Micro enterprises and small enterprises - 8gq 3 - - - g0z |
Cthers 166 6,512 333 704 36 155 13,906
Diisputed trade payables -
Micro enterprises and stnall enterprises - - - - - - -
Qthers - - - - - - .
Total 166 7:406 1,341 5.704 36 155 14,808
17 |Other financial linbilities (Current)
Interest aecrued but not due on borrowings from related party {Refer note 33) - B
Total cther financial liabilities - []
oi: As at Ag at
18 |Provislons (Carrent) March 31, 2026 | March 31, 2025
Provision for warranty 1,007 795
Total provisions 1,007 TO5
Provision is made for estimated warranty ciaims in respact of produet sold which are still under warvanty at the end of reporting period. These claims are expected o settle in next
financial year. Management estimates the provision based on historical warranty claims information from its eustomers and. any reeent trend that may suggest that futore claims
could differ from historieal amounts. The timing and amount of the ensh flows in respect of warraaty will be determined at the time of receipt of claims from the customers.
Movement of warranty
Balance at the beginning of the year 795 681
Additions {rafer note 25) 2,072 1,400
Recovery (refer note 25) {179) (83)
Utilised (1,681) f1,201)
Balance at the end of the year 1,007 705
R As at As at
19 | Current tax lisbilities March 31, zo26 | March g1, 2025
Provision for income tax (net of advance tax of Rs. 514 lakhs as on March a1, 2025: Rs. 363 lakhs) 38 101
Total cuzrent tax liabilities 38 101,
20 |Other current liabilities
Statutory dues payable (including pravident fund and withhelding tax) 55 &6
Employee benefit payables =3 30
Deferced revenue® - 17
Advance from 1EES - -
Total othet current Habilities 83 113
* Amount recognised in current year from opening liability is Rs 17 lakhs (Mareh 31, 2025 : Rs 25 lakhs)

-
-
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Notes annexed to and forming part of the financial statements as at March 31, 2026
CIN : U3i401DLaci3PIC257382

All amounts in Indian Rupees lakhs, unless ytated otherwise

For the year For the year
Note |Particnlars ended ended
March 31, 2026 | March 31, 2025
|
21 |Revenue from operations :
Revenue from contracts with customers |
- Sale of praducts |
Manufactured goods 33,304 i 33061
Spare parts and components 3,625 | 2,066
- Sale of services | 476 | 661
Other operating revenue 16 | 23
Total revenue from operations 37.421 | 37,311
(a)|Sale of products: |
Manufactured goods 33,304 | 33,561
Spate parts and components 2,625 | 2,966
b} | Sale of services |
Design and engineeting service 440 ‘ 616
After sales support services 14 | 27
Freight ferwarding and insurence a2 | 18
{c}| Other operaling revenue !
Scrap sales 14 | 23
Total revenue from operations (a+b+c) 37,421 | 37,311
Also, refer note no. 32 for further disclosures on disaggregation of revenue from operations.
The following is the unsatisfied performance obligations resulting from sale of services
| Aggregate amount of transaction price allocated to service contracts that are partially or fully unsatisfied as at year end - 17
Reconciliation of revenue recognised with contract price: l
|
Coniract price |
Sale of goods 6,904 36,6456
Sale of services 476 653
Adjustment for:
Add: Deferred revenue o 8
Less: Rebates and discounts 3B 15 |
Less: [ncentives __ 1t 31 |
Net revenue from operations as above 37,421 37,311
Timing of revenne recognition
Revenude recognised at a point ln Hme 36,945 46,650 l
Revenue recognised over a period of time [ 476 661
Total | 37,421 | 37,311 |
No significant judgements hove been made by the Company in applying Ind AS 115 that significantly affect the determination of the amount and timing of revenae from contracts with
customers,
Contract balances |
Trade receivables 9,596 5,778 |
Cantract liabilides s 17
Contract liabilities
Cpening Balance 17 25
Ariged during the year . -
Released to the Statement of profit and loss [17) (8)
Closing Balance - 17|
For the year For the year
22 |Other income ended ended
March 31, 2024 | March 31, 2025
Intorest on bank deposits 148 155 |
Interest on Income tax refund = 5
Exports incentives 452 467
Unwinding of diseount on security deposits 1 1
Totel other 501 628
The export incentives are related to duty drawback and. income from duty scrips issued under the Remission of Duties and Taxes on Export Products (RoDTEP) Scheme.
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23

For the year For the year
{1) Cast of materials consumed ended ended
Mareh 31, 2026 | March 31, 2025
Raw materials consumed ¢
Raw material at the beginning of the year 10,7240 10,518
Add: Purchages 30,825 31,556
Less: Raw material at the end of the year (refer note 5) 11,544 16,720
Total cost of materials consumesd 30,001 31,354 |
{ii) Changea in inventories of finished goods
{Increase)/decrease in stock
Stock at the end of the year
Finished goods (refer note 5) 453 §10
Total(A) 610
Stock at the beginning of the year
Finizhed goods (refer note 5) 610 §04
Total(B) 610 804
Changes in inventories of finished goods (B)-(A) 157 194
For the year For the year
Employees heneflt expense ended ended
March 21, 2026 | March 31, 2025
Salaries, wages and bonus 913 944
Contribution to provident and other funds 42 45
Grakuity 156 a1
Staff welfare expenses 121 54
Total employees bemefit expense 1,232 1,074

Post-employment obligations
(A) Defined contribution plans
Provident fund:

Contribations are made to prevident fund for employees at the rate of 12% of basic salary as per regulations, The contributions are made to registered provident fund administered
by the government. The obligation of the Company is limited to the amount cantributed and it has no further contractusl or any constructive obligation.

Employee's state insarance scheme:
Contribation towards employee's state insarance scheme is made to the regulatory autherities in accordance with The Employee’s State Insurance Aet, 1043, Such benefits are

elassified as defined eontribution schemes as a Company does not carry any forther obligation, apart from the contributions made on a monthly basis,

Superannuation benefits:
Certain categories of employees are entitled to superannuation as per the policy of the Company, wherein the Company provides for Jump sum payments at the retiremant or|
termination of employment based on the respective employees pensionable salary and years of employment with the Company. The contributions are made to "JCB India Limited
Superannuation Scheme’, a Trust administered and managed by independent persons.

Labor welfare fund:

Contdbution towards labour welfare fund is made to the regulatory authorities. Such benefits are classified as defined contribution schemes as & Conapany does not carry any further
gbligation, apart from the contributions made on a monthly basis.
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For the year For the yenr_|
Note |Particulars ended ended |
March a1, 2026 | March 31, 2025 |
24 |Detalls of amounts contributed:
Provident Fund 36 37
NP3 5 7
Employee's state insurance scheme E o
Labour Welfare Fund [ 0
Total 41 44 |
(R) Defined benefit plans
Gratuity - The Government of India has implemented four Labour Codes, viz., the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Sacial Security, 2020, and
the Occupational Safety, Health and Working Conditions Code, 2020, by consolidating 29 existing labaur laws on November 21, 2025. The Ministry of Labour & Employment have

published Central Rules on May 8, 2026 and FAQs to enable assessment of the financial impact due to changes in the regulations. The Labour Codes have prescribed a uniform
definition of “Wages™ to be used for the purpose of calculating emplayee benefits like gratuity and extending eligibility to fixed-term emgployees (“FTEs"), Basis the Labour Codes, in|
accordance with IndAS t9 and the FAQs issued by lustitute of Chartered Aceountants of India (1CAL), the impact on gratuity henefit hag been treated as past service costs undl'
recognised in the Statement of Profit end, Loss nnder ‘Employee benefits expense’. The Company contimes to monitor the Cantral Rules in conjunction with draft State Rules and
Jarifications from the Government on other aspects of the Labour Code and would provide appropriate aceounting effect on the basis of such developments as needed.

Details of defined benefit plans

As at March 31, 2026 As at March 31, 2025
(a) Employee benefit obligations as at year end Current Non Current Current Non Current
Gratuity ford 203 i 128
Total employee henefit obligations a7 203 6 128
{b) Defined benefits obligation Gratuity
Opening bal (as at April 01, 2024} [FN] 134 |
Current service tost 22|
Intercat cost 9]
Total amount recognised in statement of profit and loss {B) 31
Remeasurements : 1|
Actuarial loss / (gain) arising from change in financial assumptions 7
Actusrial loss / {gain) arising from change in Demographic assumptions "
Actuarial loss / (gain) arising on account of experience changss (9]
Tuotal amount recognised in pther comprehensive income ) (2)
Acquired Liability for employees transferrced in [p0)) (19)
Benefits paid (] 2 (10)
Closing balance (as at March 31, 2025) {F=A+B+C+D+E) 134 |
Current service cost 147
[nterest cost 9]
Total amount recagnised in statement of profit and loss {G) 156
Remeassurements @
 Actuarial loss / (gain) arising from change in financial assumptions (41)
Actuarial loss / (gain) arising from change in Demographic assumptions -
Actuarial loss { (gain) arising on account of experience changes (7
Net actuarial logses recognised in the year -
Total amount recognised In other comprehensive income (H) (48)
Acquired Liability for employees transferred to m - |
Benefits paid [C)) (12)
Closing balanee (ss at March 31, 2026) (K F+G+H+I+J) 230

T. Actuarial estimate of expected employer's contribution for gratuity next year is Nit (March 31, zo25: Nil)
ii, Estimates of fature salary increass {cost to Company) cansidered, in aetuarial valuation, take account of inflation, seniority, promotion and other relevent factors such as supply
and demand in the employment market,

{c) Sengitivity analysis

The sensitivity of the defined benefit obligation to changes in the principal assumptions is:
Impact on defined benefit obligation- Gratuity

Change in assnmption Increase in Rate Deerease in Rate
March 31, March 31, | March g1, z026] March 31, March 31, 2026 | March 31, 2025
2026 2025 2025
Discount rate 0.50% 0.50% %3] 8 7 9|
Salary growth rate 50% 0.50% 8 g (8) (8)

The above sensitivity analysis are bosed on & change in an assumption while halding all sther assumptions constant, In practice, this is unlikely to oceur and changes in some of the
assumptions may be co-related. When caleulating the sensitivity of the gratuity to significant actuarial assumptions, the same method (present value of the gratuity caleulated with
the projected unit credit method at the end of the reporting period) bas been applied when caleulating the gratuity liability as at the balance sheet date.
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(d) Slgnificant estimates: actuarial assumptions

. For the year ended For the year ended
Particulavs March 31, 2026 March 31, 2025
Discount rate 6.60% 6.80%

Salary growth rate 9.00% per annum 11,00% per annuin

Agsumplions regarding future mortality for employee benefits are set based on actuarial advice in accordance with published statistics and experience. These assumpticns translate
intw an average life expectancy tn years for a pensioner retiring at age of 60 years,

(e} Weighted Average duration to the payment of cash flow is 5 years (March 31, 2025 : 13.22 years)

() Risk exposure

Through its defined benefit plans, the Company is exposed to a number of risks, the most significant of which are detailed below:

Chauges in bond: The defined benefit abligation calculated uses a discount rate based on government bonds. 1 bond yields fall, the defined benefit obligation wilt tend to inorease.
Inflation risks: The payments are not linked to infation, so this is a less material risk.

Life expectancy: Qbligations are to provide benefits jor the lifa of the member. This is particularly significant where inflationary conditions result in higher sensitivity to changes in

life expectancy.

The expected maturity analysis of undiscounted post-employment benefits is as follows:

Particulars Less than Belween Between Overs Total
a year 1 - X YEOTS 2 = § yenrs years
March 31, 2025
Defined benefit obligation (Gratuity) 6 [} 18 351 381
March 31, 2026 :
Defined benefit obligation {Gratuity) 29 28 102 flels) 359
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Nuote For the year For the year
Particulars ended ended
March 1, 2026 | Marech 31, zoz5
25 | Other expenses
Power aad fuel 82 104
Rent 60 53
Regpairs and maintenance
Plant and machinery 26 63
Others 70 54
Insurance 38 5%
Audit fees {refer note 29) 33 37
Travelling and local conveyance expenses b2 161
Bpltware expenses 8o 75
Communication expenses 7 8
Legal and professional charges 79 a9
Testing charges 111 St
Recruitment expenses 6 34
Hire of labour 212 219
Loss an foreign exchange Quctuation 1,367 49¢
Printing and atationery 4 4
Equipment hire charges 41 51
Becurity expensas 28 25
Fixed Assets Written off 1 8
Expenditure towards Corporate Social Responsibility (CSR) activities (Refer Note 39) 5L 52
After saleg support charges 14 14
Sales promotion 9 14
Packing, forwarding and freight 86 107
Warranty (net of recovery) (Refer Note 18) 1,893 LaLg
Miscellaneous expenses 44 41
Total other expenses 4404 3002
26 |Finance costs
Interest an borrowings 4 71
Interest on lease liabilities 63 72
Interest on others = -
Total Finance cogts &7 143
a7 |Incomse kax expense
This note provides an analysis of Company’s income tax expense, shaw amounts that are recognised directly in equity and how the tax expense is affected by non-deductible items. Tt
alsp explains significant estimates made in relation to Cotmpany's tax positien.
For the year For the year
Current Tax ended ended
March 31, 2026 | March 31, 2025
Current tax on profits of the year 552 486
Adjustment for current tax of prior periods (2] {22)
iTotal Current Tax [A) 550 464
Deferved tax
Decrease (increase) in deferred tax assets (13) 43
{Decrease) in in deferred tax liabilities (30) (33)
Tatal deferred tax expense/(benefit) (B) {43) 10
Total income tax expense {(A+E) 507 47
For the year For the year
28 |Particulars ended ended
March 31, 2026 | March 31, 2025
Reconciliation of tax exp and the ating profit multiplied by India's tax rate:
Profit before income tax expense 1,520 1,840
Tax at India's tax rate @ 25.168% (March 31. 2024: 25.168%) 483 455
Tax effect of amounts which are not deductible (taxable} in calevlating taxable income:
Adjustment for permanent/ Temporary differences 14 13
Adjustment for current tax of prior periods (2) {22)
Tax on other comprehensive income 12 -
Income tax expense 507 456
29 |[Audltor's remuneration
Statutory audit fee o] 37
Tax audit fae 4 C
Total a3 37
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Note |Dues to Micro and Small Enterprises |
30 |
The amount due to creditors under the Micro, Small and Mediwm Enterprises Development Act, 2006, have been disclosed on the basis of eonfirmations sbtained from the suppliers|
who have registered themselves undar Fhe Micro, 3mall and Medium Enterprises Development Acl, 2006 and other information available with the Company : |
Prineipal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end. 27| 902 ]I
Interest due lo suppliers registered under the MSMED Act and remaining unpaid as at year snd. o [
Principal ar ts paid to suppliers registered under the MSMED Act, beyond the appointed day during the year. o 1|
Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed dey during the year . R
Interest paid. other than under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the nppointed day during . .
Amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day* n .
during the year) but without adding the interest specified under the MSMED Act |
Interest accrued and remaining unpaid at the end of each accounting year 17 17|
Amount of further interest remaining due and payable even in the succeeding years, until such date when the inferest dues above are ) 3
actually paid Lo the small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the MSMED Act
For the year For the year_
R Earnings pet share (EPS) ended ended
March 31, 2026 | March 31, zo25
Number of shares L0,000 10,400
Weighted average number of equity shares of Rs. 100 sach outstanding during the year 10,000 10,000
Total number of shares 10,000 10,000 |
Net profit after tax available for equity sharehoiders 1,425 1,375 |
Basic earnings per share in Rs. 14,250 13.750 |
Diluted earnings per share in Rs. 14,250 13,750 |
The Company does not have any outstanding potential dilutive equity shares. |
32 |Segment reporting |

33 (A)

The Board of Directors of the Company are acting as Chief Operating Decision Maker {CODM), CODM examines the Company's performance, reviews internal management reports,
allocates resourees based on analysis of varions performance indicators of the Company as a single unit. Therefore , there is no reportable business segment for the Company as per
requirement of Ind AS 108 "Operating Segments”.

Geographical information
The "Geographical Segments”, comprives domestr segment which ineludes sales to customers located in India and the overseas segment includes sales to customers located outside
Indis.

R As at March 31, 2026

Particular DomesHy Overseas ~ Total

i) Revenue from operations 4,384 33,037 37421

i) Carrying amaoant of segment asset 21,516 8,690 30,305

iii} Addition to tangible assets {excluding worl-in- ress) 54 i 54 |
|

Particular As at March 31, 2025 |

[ Domestic l __ Overse | Total

i) Revenue from operations 3,746 | 33,505 7311 I

il) Carrying amount of segment asset 20,524 574 25,998 |

iti) Addition to tangible assets (excluding work-in-propress) 208 | - _ zoB|

Notes :-

b) Overseas segment includes sales to cuztomers located eotside India including Nepal.
) Segment assets includes fixed assets, trade receivables, inventosy, loans and advances, cash and bank balances and other current assets,

a) Domestic segment includes sales to customers located in India, ‘
Note:- Revenues of Rs. 33,342 lakhs (March 31, zozg:~ Bs. 33,3587 lakhs) is derived from a single external customer. ‘
|

Related party disclosures
Names of related parties and nature of relationship:
{1} Related parties where control exists ‘

Holding Company.
JCB Power Products Limited, UK

Ultimate Holding beneficiaries
Bamiord Family Trust
JCB Group Halding Sarl

{ii) Key Management Personnel

Mr. Mark Willlam E Turner - Director

Mr., Sunil Xhurana Director

Mr. Nitin Selot Director (Till: 30-Jan-2026)

Mr. Nandhagopal Babw Dicector { From : 28-Jan-2026}

{iii) Other Related parties with whom the Company has transacted.,
JCB Pawer Systems Limited, UK

JCE Sales Limited, UK

JCB India Limited, 1India

JCB Services, UK

Lady Bamford Foundation

Lady Bamnford Charitable Trust, India
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JCB Power Products India Private Limited

Notes annexed to and forming part of the financial statements as at March 31, 2026
CIN : UgrqoDiLeoigPT 257383

All amounta in Indian Rupees lakhs, unless stated otherwise

Note
32 (C) [Qutstanding bal
Partieular As at As at
Mareh 31, 2026 | March 31, 2025
Borrowings
JCE India Limited - 200
Trade payables
JCB India Limited 3307 498
JCB Power Products Limited, UK 267 220
JCB Sales Limited 125
JCB Service, UK 804 53
JCB Power Systems Limited, UK B.o56 8,633
Other financlal liabilities
JCB India Limited
Lease Obligation 630 08
Accrued Interest - 8
Trade receivables
JCB Power Products Limited, UK - Unbilled 1,270 1,065
JCB Sales Limited~-unbilled 3.283
JCB Sales Limited-Billed 2,494
JCB Power Products Limited, UK - Billed 1,642 4,409
Terms and conditions of transactons with the related parties:
Nots :- All related party transactions entered during the year were in ordinary course of business and are on armv's length basis.
Note - All sutstanding balances are unsecured and settelment occurs in cash.
Note =~ There is no loss allowance for recefvables in relation to any outstanding balances, and no loss allowance has been recognised during the year in respect of receivables dae
from related parties.
24 |Fair value measurements

{D) Financial instruments by category

March 31, 2026 March 31, 2025

ey FVIPL FVOCI Amortised cost FVTPL FVOCI Amortiged cost
Fimancial assets
Trade receivables 9,50G = 6,778
Cash and cash equivalents 2,974 - 2,745
Other financial assets

- Other bank balances 5O o -

- Loans - - -
Other Ainancial assets 62 - 58
;l'_nlal financial assets 12,697 - 9,581
Financial linbilities
Trade payables 17,799 - 14,808
Other financial liabilities - - B
Lease Liability 690 r 79
Borrowings - - 200
Total financial Lahilities 18,480 - 15,815

Fa
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JCB Power Products India Private Limited

Notes annexed to and forming part of the financial statements as at March 31, 2026
CIN : Ugiqo1DLa0i3FTC257383

All ampunts in Indian Kupees lakhs, untess stated otherwise

{ii} Fair value of financial assets and liabilities measured at amortised cost

Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instraments that are measured at amortised cost and for which fair values are
disclosed in the financia) statements. To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments
inte the three levels prescribed under the accounting standard. An explanation of each level follows underneath the table.

Level 1: Level 1 hiecarchy includes financisl instruments measured using quotesd prices.

Level 2: The fair value of financial instruments that are not traded in sn active market (for example, traded bonds, over-the-counter derivatives) is determined using valuation
techniques which maximise the use of observable market data and rely as liktle as possible on entity-sperific estimates. Jf all significant mputs required to fajr value an instrament are
ohservable, the instrument is included inlevel 2.

Level g: If vne or mere of the significant inputs is not based on observable market data, the instrument is included in level 3.

The carrying ameunts of trade receivables, trade payables, cash and cash equivalents, borrowings , other financizl assots (both current and non- current) and financial liabilities are
considerad to be the same as their respective fair values.

Financial risk management

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls to menitor risks and
adherence to limits, Risk management policies and systerns are reviewed regulatly to reflect changes in market conditions and the Compaay’s activities.

Risk Exposure arising from M ement Manag t
Credit risk Cash, cash equivalents and bank|Aging analysis, Credit ratings -
balances,  trade receivables,
finanecial assets measured  at|
amortised cast,
Liquidity risk Borrowings, Trade payables and|Rolling cash flow forecasts Cash, cagh
other finaneial liabilities equivalents and
bank balanees
Market risk — foreign exchange Recognised foancial mssets and|Cash (ow forecasting, Sensitivity] -
liabllities not demominated in|analysis
Indian Rupee (Rs.)

Credit risk

Credit risk is the risk of Rnancial loss to the Company if a customer or counterparty ta o financial instrument fails to meet its contractual obligations, and arises principally from the:
Company’s receivables from castomer in Indian Rupeaes (INR).

A dofault on o financial asset is when the counterparty fails to make contractual payments a3 per agreed terms . This definition of default is determined by considering the business
environment in which Company operates and other macra-economic factors.
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JCE Power Products India Private Limited
Notes annexed to and forming part of the Anancial statements as at March 31, 2026
CIN : Uz1401DLa013PFC257383

All amounts in Indian Rupees lakhs, unless stated otherwise

Note

35
(A}

(B)

{a) Trade and ather receivables

of the industry and country in which castormers pperate.

Praduets Limited, UK.

respect to trade receivables to be law.

(1) Credit Risk for cash and eash equivalent/other financial asset
Cash and Cash equivalents and Bank deposits :

Dther Financial Asset:

recoverability of such amounts eontinuously.

{ii) Liquidity risk

(i) Maturlties of financial liabilitics & Borrowings

and exclude the impact of netting agraements,

The Company hies a credit risk management policy in place to limit eredit losses due Lo non-p
credit risk on an ongeing basis at various levels including revision in limits, where required in line with the market circumstances. Due to
the Company '3 customets, the Company is not subject to any significant concentration of credit risks as at the balance sheat date ather than trade receivables from JCB Power

The following are the remaining contractual matorities of financial liabilities at the reporting date. The pmounts are

The Company uses a simplified approach (lifetime expected credit loss model) for the purpose of computation of expected credit]
of its trade receivahles from its related parties. Further, there has beer no bad debts written off during the eurrent year as well as in the previous year. Therefore,
tate of trada receivables of the Company is Nil. Henca, no loss allowance was considered necessaty.

Credit rigk related to eash and cash equivelents and bank deposits is managed by only accepting highly rated banks.

Credit risk refers to the risk of default on its obligation by the counter party resulting in finanelal loss. The maximnm exposure to the credit risk at the reporting date is primarily from
Trade Receivable amounting to s, t0403 Lakhs and Rs. 6472 Lakhs as at Mareh. 31, 2026 and March 31, 2025 respectively, The Company's exposure to credit risk is influenced

mainly by the individual characteristics of each customer. The management also considers the factors that may influence the eredit risk of its customer base, inelading the defeult risk

erformance of counterparties and customers, The Company monitors its exposure to
the geographical spread and the diversity of

An impairment analysis is performed at each reporting date on an individual basis for major clients. In addition, a Jarge number of minor receivables ara categorised into
homogenous groups and assessed for impairment collectively, The assessment is hased on historical data of credit losses . The Company has evaluated the concentration of risk with

nas far trade receivables. The Company has majorily

Other financial assets are measured at amortised ¢ost inclades advance to employees, and others. Credit risk related to these other financial assets is maneged by monitoring the

Prudent Liquidity risk management implies maintaining sufficient cash and marketable securities and the availahbility of fanding to meet obligations wheo due under both sormal and
stresgad conditions, withoul incurring unacceptable losses or risking damage to the Company's reputation. The Company maintains flexibility in funding by maintaining availability
of eash and cash equivalents on the basis of expected cash fAows. There are noloans repayable in the next one year. For maturities of borrowings, refer note ne. 13

the expected loss

grozs and undiscounted, 2nd include esti

Lt

risk is measured through a forecast of bighly peobable foreign currency cash fows.

Unhedged foreign currency exposure

‘The Company operates internationally and is exposed to foreign exchange Tisk arising from fo
exchange risk arises from future commereial transactions and recognised liabilities denominate

The Cornpany's Indian Rupees exposure to foraign currency risk at the end of the reporting period is expressed as follows:

Curvent financisl Tiabilities (other than statutory linbilities) Des:etlmn 1 1-2 year 2-53 year > 5 year Total
March 31, 2026

Borrowings - - - - -
Trade payables 10,437 Bg57 6,505 - 17,799
Cther financial liahilities - - - - -
Lease Liability 145 542 - - &S00
Taotal 10,585 1,300 6,505 - 18,489
March 31, =025

Borrowings 200 - - . 200
‘Trade payables 2913 5:704 191 - 14,808
Other financial liabilities ] - - - 2
Leuse Liability 131 668 - - 799
Total 9,252 6,372 91 - 15,815
Finanecial risk management

Market risk

(a} Foreign eurveney risk

reign currency transactions, with respeet to the various currency exposures. Foreign
d in a currency that is not the Company’s functional currency Le. 1ndian Rupees The

Currency As at March 31, 2026 As at March 31, 2025
Foreign A t Foreign currency Amount

Payable

Euro (EUR) 4] 9 10 948

Great British Pound {GBP) 57 7,168 64 7,032

United States Dollar (ST - - 1] 8
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JCE Power Products India Private Limited

Notes annexed to and forming part of the financial statements as at March 31, 2026
CIN : U3i401DL2013PTC257383

All amounts in Indian Rupees lakhs, unless stated otheriise

26

38

() Sensitivity

The sensitivity analysis includes only ontstanding foreign currency denominated monetary items and adjust their translation at the period end for a 5% change in foreign currency
Fates. A positve number below indicates an increase in profit or equity where the Indian Rupee strengthens 5% against the relevant currency. For a 5% weakening of the Indian|
TRupee against the relevant eurrency, thers would be a comparable impact on the profits or equity, and the balances below would be negative.

As at March 31, 2026 As at March 31, 2025

Particulars 5% 5% 5% 5%
Strengthens Weakens Strengthens Weakens

Forelgn currency monetary linbilities
Eure (EUR) S R 47 47
Great British Ponnd (GBP) 258 (358) 352 (352}
United States Dollar (USD) - - - -
Tmpact on profit before tax for the reporting year 358 (358) 399 (399)|
Impact on total comprehensive incorae for the year 268 (268} 200 (z99)
Capital mensgement

The Company's objectives when managing capital are to safeguard their ability to continue as a going concern, so that they an continue to provide returns to the shareholders and
benefits fot other stakeholders, and maintain an optimal capital structure to reduee the cost of capital,

Commito i B

L Agat As at
Particulars March 31, 2026 | March 31, 2025

Capital Commitrents
Capital expenditure contracted for but not recognized as liabilities is as follows:

Property, Plant and Equipment - 21

Other Commitments
Duty obligation under Advance Authorisation scheme 291 57

Contingent Liabilities

The Company will continue to assess the impact of further developments relating to retraspective application of Supreme Court judgement dated February 28, 2019 clanifying the
definition of ‘basic wages' under Employees’ Provident Fund and Miscellaneous Provisions Aet 1952 and deal with it accordingly. In the assessment of the management, the aforesaid
matter is not likely to have a significant impact and accordingly, no provision has been made in these Financial Statemnents.

[ote

39

Expenditure towards Corparate Social Responsibility {(CSR) activilies.
As at As at

Particulars March 31, 2026 | March 31, 2025
(a) Gross Amount required to be spent by the Company during the year 51 52

{b) Amount spent during the year on:
{i) Construction and zequisition of assets

(i) On purpose other than (1) above 51 52
- Education promation and vocational training
« Rural entreprencurship promotion and livelihood enhancement program -

- Plantation, horticalture and Acriculture 51 52
- Administrative cost towards CSR - R
|- Amount Deposited in Unspent CSR Account s -
[Total a1 oz |
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Notes annexed to and forming part of the financial statements as at March 31, 2026
CIN : U314 01DL2013FPTC257383

All amounts in Indian Rupees lakhs, unless stated otherwise

40

41

Leases

The Company as a Lessee

This note provides information for leases where the company is a lesses. The Company leasesoffice, factory, vehicles and printers. Rental contracts are made for fixed period of 3 to
10 years . Generally, the Company is restricted from assigning or subleasing the leased assets. Lease terins are negatiaterd on an individual basis and contain a wide range of different
terms and eonditions. The lease agreements do not impose any covenants other than the seeurity interests in the leased assets that zre held by the lessor. Until March 31, 2019, leases
were clagsified as either finance leases or operating lenses. From April 1, 2019, leases are recognised as a right-of-use asset and a corresponding liability at the date at which the
leased asaat is availabla for use by the company.

The compasy also has certain leases of warchouse with lease term of 12 months or less . The company applies the "Short-term Lease * recognition exempiions for these leases.

(A) Amouat recognised in bak sheet

"The balance sheet shows the followlng amounts relating to leases As at As at
March 31, 2026 | March 31, 2025
Right-of-use assets
Buildings 586 7009
Vehicles 6 3
Printers = -
Total 508 712
(B) Following are the changes in carrying value of lease liabilitics Asat As at
March 31, 2026 | March 31, 2025
Opening balance 1] a11 |
Additions during the year 4 “
Finantee costs during the year 63 7%
Deletions during the year - 7
Leases payments during the vear 176 177
Closing Balance [ T11] 799
Leage liabilities As at As at
Marech 32, 2026 | March 31, zo25
Current 148 131
Non-Current 542 £68
Total 600 799
(C) Amounts recognised in stat t of profit and loss
The statement of profit and loss shows the following amounts relating to leases: LS MnmhAs;: 2026 1;;*[5.1-.;‘1“i 3-‘: apag
Depreciation charge of right-of-use assets
Buildings 123 123
Vehicles 1 3
Printers - -
Total 3 124 126
Interest expense (inclnded in finanee costs) 03 72
Expense related to short-term leases (included in other expense) L .
Expense related to leases of Iow value assets that are not shown above as short term leases (included in other expense] - -
Expense relating to variable lease paymeats not included in Jease liabilities (included in other gxpenses) - -
Total 26 63 72

(i) The Company does niot have any leases of low value assets and incone from subleasing.
(ii) Extension and termination options are included im major leases of the Company. These are used to maximise operational flexibility in terms of managing the assets nsed in the
Company’s operations. The majority of extension end termination options held ace exercisable only by the Company and not by the respective lessor,

(jii) The Company had a total eash outdlow of Rs. 175 lalkhs for leases for the year ended March 31, 2026 and Rs.178 Jakhs for the year ended March 31, 2025,

The transfer pricing study under the Income Tax Art, 1561 in respect of international transactions with the Group companies for the current year will be cotnpleted before the filing of]
the tax retuen For the assessment year 2026-2027, Adjustments, if any, on the tax expense and resultant provision relating to the current year will be recorded upon completion of|
such stady. However, the management confirms that all international transactions during the year are on arm’s length basis. The trangfer pricing study for the year ended March 31,
2025 did not result in any material adjustments.
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JCB Power Products India Private Limited

Notes annexed to and forming part of the financial statements as at March 31, 2026
CIN : Uztd01DLoogPTC257383

All amonnts in Indian Rapees lakhs, nnless stated otherwise

Note
42 |Analytical Ratios
=XUr U YSAT | FUr O yoHr
ended ended i i
Particulars March 31, March 21, % Difference Reason for material discrepancies » 23%
s e y.
Corrent rato L52 L.51 0% | Not Applicable
Debt-equity ratio - 0.11 -160% | Decrease is due bo re-payments of borrowings during the year.
Debt service coverage ratio 8.8 9.95 -15% | Not Apphicgble
Return On Equity 0.15 017 =12% | Nol Applicable
Inventory turnover 3.21 3.29 -3% | Not Applicable
Debtors turnover 4.57 6.54 -50%)| Increase in debtor due to mainizin Arm's lenth margins
Net profit ratio .04 0.04 35%| Not Applicable
Return on Capital Employed 0.19 0.22 -12%| Mot Applicable
Trade Payable Turnover Ratio 1.89 2.10 -10%| Mot Applicable
Net Capital Turngver Ratio 4.12 4.83 -15% | Not Applicable
Return on Jovestment 7% B% -8%| Not Applicable
Ratios have been computed as follows:
1. Current ratio = Current Assets / Current Liabilities (exciuding Lease Liabilities accounted as per Ind AS 116}
2. Debt equity ratio = Debt / Equity
Debt = Borrowings {excluding Lease Liabilities accounted as per Indian Accounting Standard 116) - Cash and Bani Balance (includes fixed deposits) ~ Liquid,
Iovestments
Eouity = Equitv share capital + Other equity (excluding Indian Acconnting Standard 116) ]
3. Debt service coverage ratio = Earnings before interest (excluding impact of interest on lease Hability as per IND AS 116) and tax / [Finanee cost (excluding
impact of interest on lease lability as per IND AS 116) + Principal repayment of horrowings {netted off to the extent of non-current borrowings availed during
the same period for the repayments)]
4. Return on equity ratio = Profit after Tax / Average of opening and elosing Net Worth
5, Debtars tumover = Revenue from Operations for the period / Average of opening and closing Trade Receivables,
6. Net profit ratio = Profit After Tax / Revenue from Operations
7. Return pn Average Capital Employed = Earnings Before Interest and Tax / Average Capital Employed
8. Trade Payables Turnover Ratio = Cost of Gends Sold / Average Trade Payables
g.Met Capital Turnover ratio = Revenue / Average Working Capital
10.Return on Investments = Earnings Before Interest and Tax / Average Total Assets
11.Revenue includes Sales of products only
43  |The Company has foreign currency payable aggregating to Rs. 7,182 12 lakhs s at March 31, 2026 outstanding for more than 6 months from the date of imports, which is beyond the
time permitted for gettlement under the Master Direction on Impaort of Goods and Services vide FED Master Direction No. 17/2016~17 dated January 1, 2016 (as amended). The
Company had eommuaicated to the Anthorised Dealer Bank and filed application with the Reserve Bank of Tndia in this regard. In view of management, the outstanding balance will
be paid in due course.
44 |Details of Benami property held :
No proceedings have been initiated an or are pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 {45 of 1988) and
Rules made thergunder.
45 | Wilfud defaulter :
The Company has not bean declared wilful defaulter by any bank or financial institution: or government or any government authority.
46 |Compliance with number of layers of companies :
'The Company has complied with the number of layers prescribed under the Companies Act, 2013.
47 |Compliance with approved scheme(s} of arrangements :
The Company has not enterod into any scheme of arrangement which has an accounting impact on carrent or previous financial year.
48 |Utilisation of borrowed funds and share premium :
{4) The Company has not advanced or loanad or invested funds to any other persons or entities, including foreign entities {Intermediaries) with the understanding that the
Intermediory shall:
a. directly or indireetly lend or invest in other persons or entities identified in any manner whatseever by or on behalf of the Compamy (Ultimate Beneficlaries) or
b. provide amy guarantee, security o the like ta or on behalf of the ultimate beneficiaries.
(B} The Company has not received any fund from any persons or entities, including foreign entities (Funding Party} with the understanding {whether recorded in writing or|
otherwise) that the Company shall:
a. directly or indireetly lend or invest in other persons or entities identified in any manner whatsoever by ar on hehalf of the Funding Party (Ultimate Beneficiaries) or
b. provide ary guarantee, security or the like on behalf of the ultimate beneficiaries.
49 |Undisclosed income ;
There is no income surrendered ot disclosed as income during the current or previous year jn the tax assessments under the Incoma Tax Act, 1961, that has not been recorded in the
books of account. .
50 |Details of erypto currency or virtual currency :
The Company has not traded or invested in crypto curreney or virtual currency during the eurrent or previous year,
51 |Relationship with stzuck off companies :
The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1056.
52 |Valuation of Property, Plant & Equipment and intangible asset :

The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the current or previcus year.




JER Power Proden bng la Priveke 1 mitcl

Muben annexal b s Sirnsling pact of e Moo d dutemen s u 0 Mar 11, e
CIN Vgigaain aniaFTC g A

Al ameuntain Indfen Rupecs Labhe, wnbess statod otheruin

52 Eistratiin of Gharsen e sabinins o ot Fegeimar W Gt mnlea;
Thaee ane i charges o Qalmtactiem whad) dte ot be e el wath Tha Beagmtrar o ~atroam vep et i e aluliiry pered
34 | Otillstion of berroud g wibed fvim banke mod fnanda] Inesrintions :
T b mparmy b s ok el acr beirewanaa frm by e uiie] MTespml Ll 1 o FIRE L ot M E1f By s Y
85 |Them: i5.no e mistionl compary (96T wihin U g i frdse s dber than T Toamdsel T Prevati Lmu s, iwhich 311 undr 1 it | the

Resierve Fank of India

1 4 The S hemi™) 8 the merper of 0B Pt Bruducts {rdaa Precase Limeicd 11he T Randepr g 7]
34 a0 1bp “ompamies Yel2al Pl meager well b offectvg Erom Vanh se, 20201 | b "appeaned dapg ),
e Mo T i "

Sb L0 Tune 34, 40200, the Boordhed Nyeet.r o e compom ppmaed 2 sdbeme ol yms
wath B Ik Lamede] £ b "Hram ooy umparte”! geider I pros e o anices
okl 1o rrgaletriry 3 ppeivabe The me i wall b accouneed [ir 1 acviedance wilh fad 4
shorl da, L

W CeTreELn 8. omly: cueht
Matvh 1, a6

hi Wit st amd Ll on 1o fimusraal FLadionents dur Hac s cur coded

ST | The lkrareks] sairme s s appsored and glonied by (e heamd oot f th TPy

g daled neplembor 2e, soan

Lbr Jrwce W sz b L1C

by g =], Yhpocfs

1 2ol Lhoe Huaard o 1
P s Lami e

“atudha) Falmy

Hapy horal
T lsirentaT T, 4
Usmberhi Mo THY miefed W DI ARy
Mue Haliabhzarh [Pl dablubshysarh
Fuli Sapeeniber 24, Joan Pk Soplomber e, ancth
It uarugrsm

Tale Sepomberes =oo mirrlice

it a0 e T, 20

1l Sepiem

8 aprowrd T the Rrasrd of D reet s cibuemuentt . the Balanee |

208



ANNEXURE J

JCB Power Products India Private Limited
Provisional Balance sheet as at July 31, 2026
CIN : U31401DL2013PTC257383

All amounts in Indian Rupees, unless stated otherwise

Particulars Notes As at As at

July 31, 2026 | March 31, 2026
ASSETS
Non-current assets
Property, plant and equipment 56,987,169 61,007,400
Right-of-use assets 54,809,353 58,957,195
Financial assets .

i. Other financial assets 8(a) 1,148,713 1,122,699
Deferred tax assets (Net) 4 22,368,249 20,134,695
Total non-current assets 135,313,484 141,221,989
Current assets
Inventories 5 1,104,948,590 1,199,602,776
Financial assets
i. Trade receivables 6 1,129,240,322 959,601,556
ii. Cash and cash equivalents ”7 324,690,379 303,917,638
iii.Other financial assets 8(b) 4,066,419 5,190,609
Other current assets 9 483,032,841 420,348,492
Total current assets 3,045,978,551 2,888,661,071
Total assets 3,181,2902,034 | 3,029,883,060
EQUITY AND LIABILITIES
Equity
Equity share capital 10 1,000,000 1,000,000
Other equity
Reserves and surplus 11 1,136,352,850 1,036,448,578
Total equity 1,137,352,850 | 1,037,448,578
Liabilities
Non-current liabilities
Financial liabilities
ii. Lease liabilities 12 52,088,537 54,182,648
Employee benefit obligations 13 20,307,414 20,307,414
Total non-current liabilities 73,295,951 74,490,062
Current liabilities
Financial liabilities
i. Trade payables 14

a. total outstanding dues of micro and small 44,770,132 32,743,416
b. total outstanding dues of creditors other than (i)(a) 1,818,112,417 1,747,157,056
above

ii. Lease liabilities 12 12,302,582 14,849,044
Provisions 15 58,593,449 100,705,166
Employee benefit obligations 13 7,063,011 10,384,248
Current tax liabilities (Net) 16 23,651,977 3,779,797
Other current liabilities 17 5,249,665 8,325,693
Total current liabilities 1,970,643,233 1,917,944,420
Total equity and liabilities 3,181,2902,034 | 3,029,883,060
Sunil Khurana Nandhagopal Babu
Director Director
DIN : 06834418 DIN : 10288483
Sd/- Sd/-

Place: Ballabhgarh

Place: Ballabhgarh

The accompanying notes are an integral part of these financial statements.
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JCB Power Products India Private Limited

Provisional Statement of Profit and Loss for the year ended July 31, 2026

CIN : U31401DL2013PTC257383

All amounts in Indian Rupees, unless stated otherwise

Particulars Notes| For the year For the year
ended ended

Income
Revenue from operations 18 1,760,736,277 3,742,042,949
Other income 19 17,352,053 59,955,121
Total income 1,778,088,330 | 3,801,998,070
Expenses
Cost of materials consumed 20(1) 1,520,323,832 3,000,060,076
Changes in inventories of finished goods 20(ii) (18,944,334) 15,725,426
Employee benefit expenses 21 38,629,852 123,200,659
Depreciation expense 8,035,389 24,159,791
Other expenses 22 91,741,597 440,474,053
Finance costs 23 9,497,989 6,653,140
Total expenses 1,649,284,325 3,610,273,145
Profit before tax 128,804,005 191,724,925
Income Tax expense

i. Current tax 24 30,977,017 55,222,295

ii. Current tax relating to earlier years - (204,364)

ii. Deferred tax (2,194,226) (5,503,286)
Total tax expense 28,782,791 49,514,645
Profit for the year 100,021,214 142,210,280
Other comprehensive income
Ttems that will not be re-classified to profit or loss

i. Remeasurement of post-employment (156,260) 4,803,918

benefit obligations (expense)/income

ii. Tax expense/(income) thereon 39,328 (1,209,050)
Other comprehensive income for the year, net of taxes (116,932) 3,594,868
Total comprehensive income for the year 99,904,282 145,805,148
Earnings per equity share (Nominal value per equity share Rs.

i. Basic earnings per share in Rs. 10,002 14,221

ii. Diluted earnings per share in Rs. 10,002 14,221

Sunil Khurana Nandhagopal Babu
Director Director

DIN : 06834418 SDé}\I_ 110288483
Sd/-

Place: Ballabhgarh

The accompanying notes are an integral part of the

Place: Ballabhgarh

se financial statements.
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All amounts in Indian Rupees, unless stated otherwise

(I) Equity share capital
Description Notes| No of Shares Amount
As as at March 31, 2025 10 10,000 1,000,000
Changes in equity share capital - -
As as at March 31, 2026 10 10,000 1,000,000
(I1) Other Equity
Description Notes Other
Reserves and .
Surplus Comprehensive
Income
Remeasurement Total
Retained of employee
Earnings benefits
obligations
Balance as at April 01, 2025 892,686,980 (2,043,560) 890,643,420
Profit for the year 11 142,210,280 - 142,210,280
Remeasurement of post-employment
benefit obligations I()expenselz)) / i};lrélome ) 3,594,868 3,594,868
Total for the year 142,210,280 3,594,868 145,805,148
Balance as at March 31, 2026 1,034,897,260 1,551,308 1,036,448,568
Profit for the year 11 100,021,214 - 100,021,214
Remeasurement of post-employment
benefit obligations I()expenselz)) / i};lrélome ) (116,932) (116,932)
Total for the year 100,021,214 (116,932) 99,904,282
Balance as at July 31, 2026 1,134,918,473 1,434,376 1,136,352,849

The accompanying notes are an integral part of these financial statements.

Sunil Khurana
Director

DIN : 06834418
Sd/-

Place: Ballabhgarh

Nandhagopal Babu
Director

DIN : 10288483
Sd/-

Place: Ballabhgarh
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Note
1 General information

JCB Power Products India Private Limited (‘the Company') was incorporated on September 07, 2013. The Company is mainly engaged in the business of]

manufacturing and trading of diesel generators and related spares. The Company also provide design and engineering services for manufacturing of

generators. The Company is a wholly owned subsidiary of JCB Power Products Limited, United Kingdom.

2 Summary of material accounting policies
2.1 |Basis of preparation
Compliance with Ind AS
The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013
(The Act) [Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Act.
The financial statements have been prepared on a historical cost basis except certain financial assets and liabilities which are measured at fair value, defined
benefit plan assets which are measured at fair value.
All assets and liabilities have been classified as current or non-current as per the Company’s operating cycle and other criteria set out in the Schedule III to
the Companies Act, 2013. Based on the nature of products and the time between the acquisition of assets for processing and their realization in cash and cash
equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current — non-current classification of assets and liabilities.
New and a ded standards adopted by the Company:
The Ministry of Corporate Affairs vide notification dated 7 May 2025 and 13 August 2025 notified the Companies (Indian Accounting Standards) Amendment
Rules, 2025 and Companies (Indian Accounting Standards) Second Amendment Rules, 2025, respectively, which amended certain accounting standards (see
below), and are effective for annual reporting periods beginning on or after 1 April 2025:
(a) Classification of Liabilities as Current or Noncurrent and Non-current Liabilities with Covenants — Amendments to Ind AS 1
The amendments does not have any material impact on its financial statements.
(b) Supplier Finance Arrangements — Amendments to Ind AS 7 and Ind AS 107
The amendments does not have any material impact on its financial statements.
(c) International Tax Reform — Pillar Two Model Rules — Amendments to Ind AS 12
The group is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has not yet been enacted in any of the jurisdictions in which
the group operates.
(d) Lack of Exchangeability — Amendments to Ind AS 21
The amended Ind AS 21 have added requirements to help entities to determine whether a currency is exchangeable into another currency, and the spot
exchange rate to use where it is not. These amendments did not have any material impact on the amounts recognised in prior periods and are not expected to
significantly affect the current or future periods.

New and amended standards not yet adopted by the Company:

(1) Classification of Liabilities as Current or Non-Current Liabilities with covenants — Amendments to IND AS 1 - This amendment also includes specific
provisions that will take effect for reporting periods beginning on or after 1 April 2026, as outlined below.

Under the existing Ind AS 1, where there is a breach of a material provision of a long-term loan arrangement on or before the end of the reporting period with
the effect that the liability becomes payable on demand on the reporting date, the entity does not classify the liability as current, if the lender agreed, after the
reporting period and before the approval of the financial statements for issue, not to demand payment as a consequence of the breach.

However, the amended requirements stipulate that entities will no longer be permitted to consider lender waivers that are granted after the reporting date
but before the financial statements are approved for the purpose of classification of loans. This amendment is required to be applied retrospectively in
accordance with Ind AS 8.

The Company does not expect this amendment to have an impact on its operations or financial statements.

(2) Amendments to the Classification and Measurement of Financial Instruments - Amendments to Ind AS 109 and Ind AS 107:
«Clarifies recognition and derecognition dates, with an optional exception for certain electronic settlements.

+Provides further guidance on the SPPI test for contingent and ESG-linked features.

«Adds disclosures for instruments with contractual cash flows that may change.

«Updates disclosures for equity instruments designated at FVOCI.

«Clarifies CLIs based on waterfall payment structures and disproportionate allocation of cash shortfalls.

«Clarifies non-recourse features where cash flows are limited to specified assets.

(3) Contracts Referencing Nature-dependent Electricity — Amendments to Ind AS 109 and Ind AS 107:

«Clarifies the ‘own-use’ criteria for nature-dependent electricity contracts.

«Permits hedge accounting when such contracts are used as hedging instruments.

«Adds disclosures on their impact on financial performance and cash flows.

These amendments are not expected to have a material impact on the Company in the current or future reporting periods and on foreseeable future
transactions.

2.2 |Use of critical estimates and judgements

The preparation of financial statements requires the use of critical accounting estimates and judgements which, by definition, will seldom equal the actual
results. Management also needs to exercise judgment in applying the Company’s accounting policies.

This note provides an overview of areas that involved a higher degree of judgement or complexity, and of items which are more likely to be materially adjusted
due to estimates and assumptions turning out to be different than those originally assessed. Detailed information about each of these estimates and
judgements is included in relevant notes together with information about the basis of calculation for each affected line item in the financial statements.

The areas involving critical estimates or judgements are:

(i) Estimation of defined benefit obligations — Note : 24

(ii) Estimation of provision for warranty claims — Note : 18

(iii) Estimation of useful life of property plant and equipment — Note : 3

Critical estimates and judgements are continually evaluated. They are based on historical experience and other factors, including expectation of future events
that may have a financial impact on the financial statements of the Company and that are believed to be reasonable under the circumstances.
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2.3 |Revenue Recognition

Sale of Products:

Revenue towards satisfaction of performance obligation is measured at the amount of transaction price (net of variable consideration) allocated to that
performance obligation. The transaction price of goods sold and services rendered is net of variable consideration on account of various discounts.

At contract inception, the Company assesses its promise to transfer products or services to a customer to identify separate performance obligations. Where
the contracts include multiple performance obligations, the transaction price is allocated to each performance obligation based on the standalone selling
prices. Where the standalone selling prices are not directly observable, these are estimated based on expected cost plus margin or residual method to allocate
the total transaction price.

The Company manufactures and sells range of diesel powered Gensets and related spares domestically as well as outside India. Revenue is recognised when
control of the products is transferred, which happens when the goods are dispatched from the factory and there is no unfulfilled obligation that could affect
the customer's acceptance of the products.

Revenue is recognised based on the price specified in the contract, net of the estimated volume discounts and incentive schemes. Accumulated experience is
used to estimate and provide for such variable consideration, and the revenue is only recognised to the extent that it is highly probable that a significant
reversal in the revenue will not occur.

The Company’s obligation to repair/replace faulty products under the standard warranty terms is recognised as a provision.

A receivable is recognised when the goods are delivered as this is the point in time when control is transferred and consideration is unconditional because
only the passage of time is required before the payment is due.

Sale of services:

Revenue from engineering services and after sale support are recognised as the related services are performed. Income from other services are accounted over|
the period of rendering of services. Invoicing in excess of revenues are classified as contract liabilities. Contract liabilities pertains to advance consideration
received towards sale of other services by the Company. Contract liabilities are disclosed under other current and non -current liabilities in the financial
statements.

Principal or agent:

While recognising revenue, the Company assesses whether it is acting as a principal or an agent in the transaction. In case where the Company is acting as
principal, it recognises as revenue, the ‘gross’ amount paid by the customer and also records a corresponding expense. Where the Company is acting as an
agent, it records as revenue, the net consideration it retains after paying the principal for services that were provided to the customer.

Consideration payable to a customer:

Consideration payable to a customer is recorded as a reduction of the arrangement’s transaction price, thereby reducing the amount of revenue recognized,
unless the payment is for a distinct good or service received from the customer. Consideration paid for a distinct good or service is accounted for in the same
way as the entity accounts for other purchases from suppliers

Financing components:

The Company does not expect to have any contracts where the period between the transfer of the promised goods or services to the customer and payment by
the customer exceeds one year. As a consequence, the Company does not adjust any of the transaction prices for the time value of money.

2.4 Inventories

Inventories comprise raw materials, store, spare and loose tool and finished goods. Inventories are valued at the lower of cost and net realisable value. Cost of]|
raw materials, stores, spares and loose tools are determined using weighted average method and include all expenses incurred in bringing the goods to their
present location and condition.

Cost of finished goods comprise material cost, labour cost and proportionate share of manufacturing overheads. Cost of purchased inventories are determined
after deducting rebates and discounts. Net realisable value is the estimated selling price in ordinary course of business less the estimated cost of completion
and the estimated costs necessary to make the sale.

However, materials and other items held for use in the production of inventories are not written down below cost if the finished products in which they will be
incorporated are expected to be sold at or above cost.
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Note |Summary of Other accounting policies

2.5 |Foreign currency translation

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in which the Company operates (‘the
functional currency’). The financial statements are presented in Indian Rupees (INR), which is the functional and presentation currency of the Company.

Foreign currency transactions and balances

Transactions in foreign currency are recorded at the exchange rates prevailing at the dates of the transactions into functional currency. Foreign exchange
gains and losses resulting from the settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign
currencies at year end exchange rates are recognised in the Statement of Profit and Loss.

2.6 |Provisions and Contingencies

In the preparation of the financial statements, the management of the Company makes estimates and assumptions in conformity with applicable accounting
principles in India that affect the reported balances of the assets and liabilities and disclosures relating to contingent assets and liabilities as at the date of the
financial statements and reported amounts of income and expenses during the period.

A provision is recognised when there is a present obligation as a result of past event; it is probable that an outflow of resources embodying economic resources
will be required to settle the obligation, in respect of which a reliable estimate can be made. These estimates are reviewed at each reporting date and adjusted
to reflect the current best estimates.

Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the present obligation at the end of the|
reporting period. The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time value of money|
and the risks specific to the liability. The increase in the provision due to the passage of time is recognised as interest expense.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the
occurrence or non occurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation that arises from
past events where it is either not probable that an outflow of resources embodying economic benefits will be required to settle or a reliable estimate of the
amount cannot be made.

2.7 |Property, plant and equipment

Property, plant and equipment are stated at historical cost less accumulated depreciation. Historical cost is inclusive of freight, duties and taxes (net of]|
CENVAT credit , goods and services tax and sales tax, as applicable), borrowing cost and other incidental expenses. Subsequent costs are included in the
asset's carrying amount or recognised as a separate asset, as applicable, only when it is probable that future economic benefits associated with the item will
flow to the Company and cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised
when replaced. All other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

Depreciation is provided on pro-rata basis over the estimated useful life of the asset which, in certain cases, is higher than the useful life prescribed under
Schedule II of the Companies Act, 2013, based on technical evaluation to reflect the actual usage of assets. Depreciation is provided on straight line method to
the extent of 95% of the cost of acquisition or construction of all the assets.

Class of property, plant and equipment Useful Life as per Companies Act Useful Life as per management
Plant and Equipment 5-9 Years 5-9 Years

Computer and Accessories 3 Years 3 Years

Furniture, fittings and equipment 10 Years 10 Years

Impairment of property, plant and equipment

Assessment is done at each Balance Sheet date as to whether there is any indication that an asset may be impaired. For the purpose of assessing impairment,
the smallest identifiable group of assets that generates cash inflows from continuing use that are largely independent of the cash inflows from other assets or
group of assets, is considered as a cash generating unit. If any such indication exists, an estimate of the recoverable amount of the assets/ cash generating unit
is made. Assets whose carrying amount exceeds the recoverable amount are written down to the recoverable amount. Recoverable amount is higher of an|
asset's or cash generating unit's fair value less costs of disposal and its value in use. Value in use is the present value of estimate future cash flows expected to
arise from continuing use of an asset and from its disposal at the end of its useful life. Assessment is also done at each balance sheet date as to whether there
is any indication that an impairment loss recognised for an asset in prior accounting period may no longer exist or may have decreased. The Company as a
whole has been identified as the cash generating unit for impairment assessment.

2.8 [Trade receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of business and reflect the Company’s
unconditional right to consideration (that is, payment is due only on the passage of time). Trade receivables are recognised initially at the transaction price as
they do not contain significant financing components. The Company holds the trade receivables with the objective of collecting the contractual cash flows and
therefore measures them subsequently at amortised cost using the effective interest method, less loss allowance.

2.9 |Government grants

Grant from government are recognised at their fair value when there is a reasonable assurance that the grant will be received and the Company will comply|
with the prescribed conditions. Government grant related to income are deferred and recognised in the Statement of Profit and Loss over the period necessary
to match them with the costs that they are intended to compensate and presented within Other Income.

2.10 |Trade and other payables
These amounts represent liability for goods and services provided to the Company prior to the end of financial year which are unpaid. Trade and other
payables are presented in current liabilities.

2.11 |Taxation

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable income tax rate adjusted by
changes in deferred tax assets and liabilities attributable to temporary differences .

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period. Management
periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.
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Note
2.11 |Deferred income tax is provided on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the financial
statements

Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and are
expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences if it is probable that future taxable amounts will be available to utilise those
temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax|
balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and the
Company intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or directly in
equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

2,12 |(Warranty
Warranty costs are after sales expenditure expected to be incurred on replacement of parts or providing for services in respect of finished Gensets on account
of manufacturing defect, and is provided in the year of sale, based on technical evaluation and estimates made by the management.

2.13 |Borrowings

Borrowings are initially recognised at fair value, net of transaction cost incurred. Borrowings are subsequently measured at amortised cost. Any difference
between the proceeds (net of transaction costs) and redemption amount is recognised in profit or loss over the period of borrowings using the effective
interest method.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability for at least 12 months after
the reporting period. Where there is breach of material provision of a long-term loan arrangement on or before end of the reporting period with the effect that
the liability becomes payable on demand on the reporting date, the Company does not classify the liability as current, if the lender agreed, after the reporting
period and before the approval of the financial statements for issue, not to demand payment as consequence of the breach.

2.14 |Borrowing cost
Borrowing costs are charged to revenue except in cases where costs relate to qualifying assets in which case the costs are capitalised as part of the cost of]
respective asset till the date they are put to their intended use.

2.15 |Leases
The Company as a lessee

Effective from April 01, 2019, the Company had applied Ind AS 116- Leases which sets out the principle for measurement and recognition of right of use of]
asset and its corresponding lease liability. The Company adopted Ind AS 116 using the “modified retrospective approach” with cumulative effect recognize as
an adjustment to the opening balance of retained earnings as on the date of initial application.

For any new contracts entered into on or after 1 April 2019, the Company considers whether a contract is, or contains a lease. A lease is defined as ‘a contract,
or part of a contract, that conveys the right to use an asset (the underlying asset) for a period of time in exchange for consideration’. To apply this definition
the Company assesses whether the contract meets three key evaluations which are whether:

a) the contract contains an identified asset, which is either explicitly identified in the contract or implicitly specified by being identified at the time the asset is
made available to the Company.

b) the Company has the right to obtain substantially all of the economic benefits from use of the identified asset throughout the period of use, considering its
rights within the defined scope of the contract.

¢) the Company has the right to direct the use of the identified asset throughout the period of use. The Company assess whether it has the right to direct how
and for what purpose’ the asset is used throughout the period of use.

Measurement and recognition of leases as a lessee

At lease commencement date, the Company recognises a right-of-use asset and a lease liability on the balance sheet. The right-of-use asset is measured at
cost, which is made up of the initial measurement of the lease liability, any initial direct costs incurred by the Company, an estimate of any costs to dismantle
and remove the asset at the end of the lease, and any lease payments made in advance of the lease commencement date (net of any incentives received).

The Company depreciates the right-of-use assets on a straight-line basis from the lease commencement date to the earlier of the end of the useful life of the
right-of-use asset or the end of the lease term. The Company also assesses the right-of-use asset for impairment when such indicators exist.

At the commencement date, the Company measures the lease liability at the present value of the lease payments unpaid at that date, discounted using the
interest rate implicit in the lease if that rate is readily available or the Company’s incremental borrowing rate.

Lease payments included in the measurement of the lease liability are made up of fixed payments (including in substance fixed), variable payments based on|
an index or rate, amounts expected to be payable under a residual value guarantee and payments arising from options reasonably certain to be exercised.

Subsequent to initial measurement, the liability will be reduced for payments made and increased for interest. It is remeasured to reflect any reassessment or|
modification, or if there are changes in in-substance fixed payments.

When the lease liability is re-measured, the corresponding adjustment is reflected in the right-of-use asset, or profit and loss if the right-of-use asset is
already reduced to zero.

The Company has elected not to account for short-term leases using the practical expedients. Instead of recognizing a right-of-use asset and lease liability, the
payments in relation to these are recognized as an expense in profit or loss on a straight-line basis over the lease term. Short term leases are leases with a lease
term of 12 months or less.

On the statement of financial position, right-of-use assets have been included in property, plant and equipment and lease liabilities have been included in
other financial liabilities (Non -Current & Current).

215



JCB Power Products India Private Limited

Notes annexed to and forming part of the financial statements as at July 31, 2026

CIN : U31401DL2013PTC257383

Note
2.16 |Financial assets

(i) Classification

The Company classifies its financial assets in the following measurement categories:

a) those to be measured subsequently at fair value (either through other comprehensive income (FVTOCI) or through profit or loss), and

b) those measured at amortised cost.

The classification depends on the entity's business model for managing the financial assets and the contractual terms of the cash flows. For assets measured at
fair value, gains and losses will either be recorded in Statement of Profit and Loss or other comprehensive income.

(ii) Measurement

At initial recognition, the Company measures a financial asset (excluding trade receivables which do not contain a significant financing component) at its fair
value plus, in the case of a financial asset not at fair value through Statement of Profit and Loss, transaction costs that are directly attributable to the
acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed in Statement of Profit and Loss.

(iii) Impairment of Financial Assets
The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost and FVTOCI debt
instruments. The impairment methodology applied depends on whether there has been a significant increase in credit risk.

(iv) Derecognition of financial assets

A financial asset is derecognised only when:

- the Company has transferred the rights to receive cash flows from the financial asset or

- retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or more
recipients.

‘Where the Company has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of ownership of the
financial asset. In such cases, the financial asset is derecognised. Where the Company has not transferred substantially all risks and rewards of ownership of]|
the financial asset, the financial asset is not derecognised.

Where the Company has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the financial
asset is derecognised if the Company has not retained control of the financial asset. Where the Company retains control of the financial asset, the asset is
continued to be recognised to the extent of continuing involvement in the financial asset.

2.17 |Financial liabilities

(i) Classification

The Company classifies its financial liabilities in the following measurement categories:
(a) Financial liabilities measured at fair value through profit and loss , and

(b) Financial liabilities measured at amortized cost.

(ii) Measurement

The measurement of financial liabilities depends on their classification, as described below:

a) Financial liabilities measured at fair value through profit and loss:

Financial liabilities at fair value through profit and loss include financial liabilities held for trading. At initial recognition, such financial liabilities are|
recognised at fair value. Subsequently, at each reporting date, measured at fair value with all the changes recognised in the Statement of Profit and Loss.

b) Financial liabilities measured at amortized cost:

At initial recognition, all financial liabilities other than those fair valued through profit and loss are recognised at fair value less transaction costs that are
attributable to the issue of financial liability. Transaction costs of financial liability carried at fair value through profit and loss is expensed in the Statement of]|
Profit or Loss.

After initial recognition, financial liabilities are subsequently measured at amortised cost using the effective interest method. Any difference between the
proceeds (net of transaction costs) and the redemption amount is recognised in the Statement of Profit and Loss over the period of the financial liabilities
using the effective interest method.

(iii) De-recognition of financial liability

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is
replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the de-recognition of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit or loss.

2.18 |Cash and cash equivalents

In the statement of cash flows, cash and cash equivalents include cash in hand, demand deposits with banks, other short term highly liquid investments with
original maturities of three months or less.

2.19 |(Employee benefits

(a) Short term employee benefits

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the period in which
the employee render the related service are recognised in respect of employees' services up to the end of the reporting period and are measured at the
amounts expected to be paid when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

(b) Post employment / long term employee benefits

(i) Defined contribution plans

Provident fund and employee's state insurance schemes

All employees of the Company are entitled to receive benefits under Provident Fund, which is a defined contribution plan. Both the employee and the
employer make monthly contributions to the plan at predetermined rate of the employees' basic salary and dearness allowance. Also, some of the employees
make additional voluntary contribution to the fund. These contributions are made to the fund administered and managed by the Government of India.

The Company's contributions to both these schemes are charged to the Statement of Profit and Loss in the year in which it is incurred. The Company has no
further obligations under these plans beyond its monthly contributions.
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Note
2.19 |Superannuation scheme

Certain employees are entitled to receive benefits under the defined contribution Superannuation Scheme of 'JCB India Limited Superannuation Scheme'. The
Company makes contribution at a predetermined rate (presently 15%) of the basic salary of the eligible employees. These contributions are made to 'JCB India
Limited Superannuation Scheme' on quarterly basis. The Company's contributions to the scheme are charged to the Statement of Profit and Loss in the year
in which it is incurred.

The Company has no further obligations beyond its contributions.

(ii) Defined benefit plans

Gratuity

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in continuous service for a period of 5
years are eligible for gratuity. The amount of gratuity payable on retirement/termination is the employees' last drawn basic salary per month computed
proportionately for 15 days' salary multiplied for the number of years of service. During the year, the new labour codes introduced by the Government of]|
India, inter alia, require gratuity to be calculated based on wages constituting atleast 50% of total remuneration. This has resulted in an increase in gratuity|
benefits in respect of services including related to prior period service. Accordingly, past service cost has been recognised in the statement of profit and loss.
The Liability for Gratuity as at year end is determined through an actuarial valuation considering the revised definition of wages for gratuity computation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation. This cost is included in employee benefit
expense in the Statement of Profit and Loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur,
directly in other comprehensive income. They are included in retained earnings in the Statement of Changes in Equity and in the Balance Sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in profit or loss as
past service cost.

(iii) Other benefit plans

Compensated absences

The liabilities for earned leave and sick leave are not expected to be settled wholly within 12 month after the end of the year in which the employees render the
related service. They are therefore measured as the present value of expected future payments to be made in respect of service provided by employees up to
the end of the reporting year using the projected unit credit method. The benefits are discounted using the market yields at the end of the reporting period
that have terms approximating to the terms of the related obligation. Remeasurements as a result of experience adjustments and changes in actuarial
assumptions are recognised in the Statement of Profit and Loss.

The obligations are presented as current liabilities in the Balance Sheet if the entity does not have an unconditional right to defer settlement for at least twelve
months after the reporting period, regardless of when the actual settlement is expected to occur.

Accumulated compensated absences, which are expected to be availed or encashed beyond 12 months from the end of the year are treated as other long term
employee benefits. The Company’s liability is actuarially determined (using the Projected Unit Credit method) at the end of each year.

Actuarial gains and losses arising for all the above mentioned benefit plans are recognised in the Statement of Profit and Loss in the year in which they arise.

2.20 |Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is legally enforceable right to offset the recognised
amounts and there is an intention to settle on a net basis or realise the asset and settle the liability simultaneously. The legally enforceable right must not be
contingent on future events and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Company or|
the counterparty.

2.21 |Earnings per share (EPS)

(i) Basic EPS:

The earnings considered in ascertaining the Company's basic EPS comprise the net profit after tax. The number of shares used in computing basic EPS is the
weighted average number of shares outstanding during the period.

(ii) Diluted EPS:
The net profit after tax and the weighted average number of shares outstanding during the year are adjusted for all the effects of dilutive potential equity
shares for calculating the diluted EPS.

2,22 |All amounts in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement of Schedule III, unless otherwise stated.
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. As at As at
Note | Particulars July 31, 2026 March 31, 2026
4 Deferred tax assets (Net)
Deferred tax assets
Provision for warranties 8,587,255 8,587,255
Lease liabilities 16,433,775 17,375,277
MSME disallowance 15,234 15,234
Provision for employees benefits 10,003,296 10,473,898
Depreciation 4,792,599 4,272,255
Total deferred tax assets 39,832,158 40,723,919
Deferred tax liabilities
Right-of-use assets 13,795,514 14,839,526
Others 3,668,395 5,749,698 |
Total deferred tax liabilities 17,463,909 20,589,224
Total deferred tax assets {Net} 22,368,249 20,134,695
Movement in deferred tax balances
Balance as at April o1, 2026 17,375,277 15,234 8,587,255 10,473,898 (14,839,526)|  (5,749,698) 4,272,255 20,134,695
(Charged)/ Credited
to profit or loss (941,502) - - (509,930) 1,044,012 2,081,303 520,344 2,194,226
to other comprehensive income - 39,328 - - 39,328
Balance as at July 31, 2026 16,433,775 15,234 8,587,255 | 10,003,296 | (13,795.514) | (3.668.,395) 4,792,599 22,368,249
5 Inventories
Raw materials* 1,040,722,351 1,154,320,871
Finished goods 64,226,239 45,281,905
Total inventories 1,104,948,590 | 1,199,602,776
6 |Trade receivables
Trade receivables from contract with customers - related parties - billed (Refer note no. 33C) 536,317,243 451,089,949
Trade receivables from contract with customers - related parties - unbilled (Refer note no. 33C) 84,030,507 459,338,470
Trade receivables from contract with customers - billed 508,892,572 49,173,137
Less: Loss allowance - -
Total trade receivables 1,129,240,322 959,601,556
Current portion 1,129,240,322 959,601,556
Non-current portion - -
Breakup of Security Details
Trade receivables considered good- Secured - -
Trade receivables considered good- Unsecured 1,129,240,322 959,601,556
Trade receivables which have significant increase in credit risk - -
Trade receivables - credit impaired - -
Total 1,129,240,322 959,601,556
Loss Allowance - -
Total Trade Receivable 1,129,240,322 959,601,556
7 Cash and cash equivalents
Balances with banks
Current Accounts 67,936,661 247,927,868
Deposits (Original maturity less than 3 months) 256,753,718 55,989,770
Total cash and cash equivalents 324,690,379 303,917,638
There are no repatriation restrictions with regard to cash and cash equivalents as at the end of each reporting period.
8 |Other financial assets
(a) |Non-current
Secutity deposits 1,148,713 1,122,699
Total non-current 1,148,713 1,122,699
®) Current
Advances to employees - 49,083
Unbilled revenue 78,043 78,043
MEIS scripts in hand 3,769,771 4,794,878
Interest accrued on bank deposits 218,605 268,605
Total current 4,066,419 5,190,609
Total other financial assets 5,215,132 6,313,308
9 Other current assets
(Unsecured, considered good)
Recoverable from Government authorities 478,979,195 410,964,113
Advance to suppliers 901,277 6,909,197
Prepayments 3,152,369 2,475,182

Total other current asset

483,032,841

420,348,492
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Note | Equity share capital
10 |Particulars As at As at
July 31, 2026 March 31, 2026
Authorised equity share capital
10,000 (March 31, 2026: 10,000) equity shares of Rs.100/- each 1,000,000 1,000,000
Issued, subscribed and fully paid-up equity shares
10,000 (March 31, 2026: 10,000) equity shares of Rs.100/- each 1,000,000 1,000,000
(a) Reconciliation of shares outstanding at the beginning and at end of the year
Particulars . .
No of Shares Equity share capital
(par value)
As at April o1, 2025 10,000 1,000,000
Movement during the year - -
As at March 31, 2026 10,000 1,000,000
Movement during the year - -
As at July 31, 2026 10,000 1,000,000

Terms and rights attached to equity shares

The Company has one class of equity shares having a par value of Rs. 100/- per share

Each shareholder is eligible for one vote per share held. Each shareholder is entitled to dividend as and when company declares and pays dividend after obtaining shareholders approval.
In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their

shareholding.

(b) Shares of the Company held by holding company

Shareholder name

As at July 31, 2026

No. of shares | _Amount

As at March 31, 2026
No. of shares Amount

JCB Power Products Limited, UK, the Holding Company and its nominees

10,000 | 1,000,000

10,000 |

1,000,000

(c) Details of shareholders holding more than 5% shares in the Company

Shareholder name

As at July 31, 2026

As at March 31, 2026

JCB Power Products Limited, UK, the Holding Company and its nominees

No. of shares | % of holdin; No. of shares % of holding
10.000 100% 10,000] 100%

(d) Details of shareholding of promoters

Promoter name A

\s at July 31, 2026

As at March 31, 2026

No. of shares | % of holding % of change | No. of shares| % of holding % of change during the
during the year year
JCB Power Products Limited, UK (the holding company) 9,999 99.99% - 9,999 99.99% -
(e) Company has not alloted any shares without payment being received in cash. Company has not bought back, issued bonus shares or forfeited any shares.
11 |Particulars As at As at
July 31, 2026 March 31, 2026
Reserves and surplus
Retained earnings 1,136,352,850 1,036,448,568
Total reserves and surplus 1,136,352,850 1,036,448,568
Retained earnings
Opening balance 1,036,448,568 890,643,420
Net profit for the year 100,021,214 142,210,280
Items of other comprehensive income recognised directly in retained earnings (116,932) 3,594,868
Closing balance 1,136,352,850 1,036,448,568
12 |Lease liabilities
Non-current 52,088,537 54,182,648
Current 12,302,582 14,849,044
Total 65,291,119 69,031,692 |
13 |Employee benefit obligations
Non-current
Gratuity (refer note 21) 20,307,414 20,307,414
Total Non current employee benefit obligations 20,307,414 20,307,414
Current
Gratuity (refer note 21) 239,982 2,699,991
Compensated absences (Refer note below) 7,723,029 7,684,257
Total current employee benefit obligations 7,963,011 10,384,248
14 |Trade payables
Current
Total outstanding dues of micro enterprises and small enterprises (Refer note 30) 44,770,132 32,743,416

Total outstanding dues of creditors other than micro enterprises and small enterprises*

Total trade payables

1,818,112,417

1,747,157,056

1,862,882,549

1,779,900,472
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As at

As at

Note |Particulars July 31, 2026 March 31, 2026
15 |Provisions (Current)
Provision for warranty 58,593,449 100,705,166
Total provisions 58,593,449 100,705,166
Provision is made for estimated warranty claims in respect of product sold which are still under warranty at the end of reporting period. These claims are expected to settle in next
financial year. Management estimates the provision based on historical warranty claims information from its customers and any recent trend that may suggest that future claims could]
differ from historical amounts. The timing and amount of the cash flows in respect of warranty will be determined at the time of receipt of claims from the customers.
Movement of warranty
Balance at the beginning of the year 100,705,166 79,496,798
Additions (refer note 22) 22,074,151 189,389,186
Utilised (64,185,868) (168,180,818)
Balance at the end of the year 58,593,449 100,705,166
16 |Current tax liabilities
Provision for income tax (net of advance tax of Rs. 397 lakhs as on March 31, 2025: Rs. 363 lakhs)
23,651,977 3,779,797
Total current tax liabilities 23,651,977 3,779,797
17 |Other current liabilities
Statutory dues payable (including provident fund and withholding tax) 2,336,107 5,518,899
Employee benefit payables 2,869,962 2,763,198
Advance from customers 43,596 43,596
Total other current liabilities 5,249,665 8,325,693
18 |[Revenue from operations
Revenue from contracts with customers
- Sale of products
Manufactured goods 1,604,691,842 3,330,356,491
Spare parts and components 142,732,834 362,519,144
- Sale of services 12,642,176 47,600,244
Other operating revenue 669,425 1,567,070
Total revenue from operations 1,760,736,2° 3,742,042,949
(a) | Sale of products:
Manufactured goods 1,604,691,842 3,330,356,491
Spare parts and components 142,732,834 362,510,144
(b) |Sale of services
Design and engineering service 11,858,716 43,965,900
After sales support services 575,000 1,445,000
Freight forwarding and insurance 208,460 2,189,344
(c) |Other operating revenue
Scrap sales 669,425 1,567,070
Total revenue from operations (a+b+c) 1,760,736,2" 3,742,042,

Also, refer note no. 32 for further disclosures on disaggregation of revenue from operations.

The following is the unsatisfied performance obligations resulting from sale of services
Aggregate amount of transaction price allocated to service contracts that are partially or fully unsatisfied as at year end

iliation of r d with contract price:

Contract price

Sale of goods

Sale of services

Adjustment for:
Less: Rebates and discounts
Less: Incentives

1,749,711,029
12,642,176

1,194,928

3,699,285,887
47,600,244

3,752,382
1,090,800

Net revenue from operations as above

22,000
1,760.;}3_6.277

3,742,042,949

Timing of revenue recognition
Revenue recognised at a point in time
Revenue recognised over a period of time

1,748,004,101
12,642,176

3.604.442,705
47,600,244

Total

1,760,736,277

3,742,042,949
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For the year
Note | Particulars ended For the year ended
March 31, 2026
July 31, 2026
19 [Other income

20

21

Interest on bank deposits 3,677,142 14,762,262
Exports incentives 13,648,897 45,103,331
Unwinding of discount on security deposits 26,014 89,528
Total other income 17,352,053 59,955,121
The export incentives are related to duty drawback and income from duty scrips issued under the Remission of Duties and Taxes on Export Products (RoODTEP) Scheme.

(i) Cost of materials consumed

Raw materials consumed :

Raw material at the beginning of the year 1,154,320,871 1,071,986,874
Add: Purchases 1,406,725,312 3,082,394,073
Less: Raw material at the end of the year (refer note 5) 1,040,722,351 1,154,320,871
Total cost of materials consumed 1,520,323,832 3,000,060,076
(ii) Changes in inventories of finished goods

(Increase)/decrease in stock

Stock at the end of the year

Finished goods (refer note 5) 64,226,239 45,281,905
Total(A) 64,226,239 45,281,905
Stock at the beginning of the year

Finished goods (refer note 5) 45,281,905 61,007,331
Total(B) 45,281,905 61,007,331
Changes in inventories of finished goods (B)-(A) (18,944,334) 15,725,426
Employees benefit expense

Salaries, wages and bonus 32,427,085 91,411,622
Contribution to provident and other funds 1,336,326 4,174,226
Gratuity 864,563 15,550,959
Staff welfare expenses 4,001,878 12,063,852
Total employees benefit expense 38,629,852 123,200,659

Post-employment obligations
(A) Defined contribution plans
Provident fund:

Contributions are made to provident fund for employees at the rate of 12% of basic salary as per regulations. The contributions are made to registered provident fund administered by the

government. The obligation of the Company is limited to the amount contributed and it has no further contractual or any constructive obligation.

Employee's state insurance scheme:

Contribution towards employee's state insurance scheme is made to the regulatory authorities in accordance with The Employee's State Insurance Act, 1948. Such benefits are classified

as defined contribution schemes as a Company does not carry any further obligation, apart from the contributions made on a monthly basis.

Superannuation benefits:

Certain categories of employees are entitled to superannuation as per the policy of the Company, wherein the Company provides for lump sum payments at the retirement or termination
of employment based on the respective employees pensionable salary and years of employment with the Company. The contributions are made to 'JCB India Limited Superannuation

Scheme', a Trust administered and managed by independent persons.
Labor welfare fund:

Contribution towards labour welfare fund is made to the regulatory authorities. Such benefits are classified as defined contribution schemes as a Company does not carry any further

obligation, apart from the contributions made on a monthly basis.

Particulars

For the year
ended
July 31, 2026

For the year ended
March 31, 2026

Details of amounts contributed:

Provident Fund 1,171,848 3,599,525
NPS 149,892 530,201
Labour Welfare Fund 14,586 44,410
Total 1,336,326 4,174,226
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Note

Particulars

For the year
ended
July 31, 2026

For the year ended
March 31, 2026

22

23

24

25

Other expenses

Power and fuel 3,033,920 8,201,760
Rent 1,796,040 5,966,183
Repairs and maintenance

Plant and machinery 864,061 2,502,182

Others 2,224,443 6,973,329
Insurance 963,316/ 3,842,159
Audit fees (refer note 26) 1,014,102 3,042,303
Travelling and local conveyance expenses 2,118,113 6,183,108
Software expenses 7,675,741 8,027,224
Communication expenses 223,908 686,725
Legal and professional charges 2,797,637 8,253,787
Testing charges 3,708,855 11,126,564
Recruitment expenses 357,253 567,274
Hire of labour 7,014,915 21,218,745
Loss on foreign exchange fluctuation 26,003,734 136,711,145
Printing and stationery 209,159 371,970
Equipment hire charges 1,417,296 4,138,428
Security expenses 931,803 2,795,410
Fixed Assets Written off 132,678 61,028
Expenditure towards Corporate Social Responsibility (CSR) activities (Refer Note 39) 1,690,271 5,070,812
After sales support charges 480,000 1,445,000
Sales promotion 300,449 901,347
Packing, forwarding and freight 3,059,966 8,554,518
‘Warranty (net of recovery) (Refer Note 18) 22,074,151 189,389,186
Miscellaneous expenses 1,649,786 4,353,866
Finance costs
Interest on borrowings - 361,086
Interest on lease liabilities 2,097,051 6,291,154
Interest on others 7,400,938 -
Total Finance costs 9,497,989 6,653,140

Income tax expense

explains significant estimates made in relation to Company’s tax position.

This note provides an analysis of Company’s income tax expense, show amounts that are recognised directly in equity and how the tax expense is affected by non-deductible items. It also

Current Tax

Current tax on profits of the year 30,977,017 55,222,205

Adjustment for current tax of prior periods - (204,364)

Total Current Tax (A) 30,977,017 55,017,931

Deferred tax

Decrease (increase) in deferred tax assets 891,760 (1,282,758)
Decrease) increase in deferred tax liabilities (3.125,315) (3.011,478)

Total deferred tax expense/(benefit) (B) (2,233,554) (4,294,236)

Total income tax expense (A+B) 28,743,463 50,723,605

For the year
Particulars e For the year ended

ended
July 31, 2026

March 31, 2026

Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:

Profit before income tax expense

Adjustment for permanent/Temporary differences
Adjustment for current tax of prior periods
Tax on other comprehensive income

Income tax expense

128,804,005 191,724,925
Tax at India's tax rate @ 25.168% (March 31. 2024: 25.168%) 32,417,392 48,253,329
Tax effect of amounts which are not deductible (; ble) in cal ing taxable i
425,407 1,276,222
- (204,364)
(39,328) 1,209,050 |
32,803,471 50,534,23

222


Ishpreet Kaur
Line


ANNEXURE K

Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Members of JCB India Limited

Report on the Audit of the Standalone Financial Statements

Opinion

L

We have audited the accompanying standalone financial statements of JCB India Limited (“the Company™),
which comprise the Standalone Balance Sheet as at March 31, 2026, and the Standalone Statement of Profit
and Loss (including Other Comprehensive Income), the Standalone Statement of Changes in Equity and the
Standalone Statement of Cash Flows for the year then ended, and notes to the standalone financial
statements, including material accounting policy information and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial statements give the information required by the Companies Act, 2013 (“the Act") in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2026, and total comprehensive income
(comprising of profit and other comprehensive income), changes in equity and its cash flows for the vear then
ended.

Basis for Opinion

3.

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

Other Information

4.

The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Board’s report, but does not include the standalone financial statements and
our auditor’s report thereon,

Our opinion on the standalone financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

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

Price Waterhouse Chartered Accountants LLP, Building No. 8, 8th Floor, Tower - B, DLF Cyber City, Gurugram - 122 002

T: +91 (124) 6169910

Registered office and Head office: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, New Delhi - 110002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001)
with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012?54NIN??3}AI registration

number before conversion was 012754N)
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Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements

5.

7-

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these standalone financial statements that give a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the Company in accordance
with the accounting principles generally accepted in India, including the Indian Accounting Standards
specified under Section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the standalone
financial statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the standalone financial statements, Board of Directors is 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 Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

8.

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

9. As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional

scepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the standalone 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.

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the standalone 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.

e Evaluate the overall presentation, structure and content of the standalone financial statements, including
the disclosures, and whether the standalone financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.
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10. We communicate with those charged with governance regarding, among other matters, the planned scope

11.

and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

12,

13.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the “Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

(b) In our opinion, except for the matters stated in paragraph 13(h)(vi) below on reporting under Rule 11(g)
of the Companies (Audit and Auditors) Rules, 2014 (as amended) (“the Rules™), proper books of account
as required by law have been kept by the Company so far as it appears from our examination of those
books. Further, in the absence of sufficient appropriate audit evidence for one of the accounting software,
we are unable to verify whether the backup of books of account and other books and paper maintained
in the electronic mode has been maintained on a daily basis on servers physically located in India during
the year.

(¢) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss (including other
comprehensive income), the Standalone Statement of Changes in Equity and the Standalone Statement
of Cash Flows dealt with by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

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

(f) With respect to the maintenance of accounts and other matters connected therewith, reference is made
to our remarks in paragraph 13(b) above and paragraph 13(h)(vi) below.

(8) With respect to the adequacy of the internal financial controls with reference to standalone financial
statements of the Company and the operating effectiveness of such controls, refer to our separate Report
in “Annexure A",

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our
information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements — Refer Note 17 and 38 to the standalone financial statements.
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ii.

iii,

iv.

vi.

The Company was not required to recognise a provision as at March 31, 2026 under the applicable
law or Indian Accounting Standards, as it does not have any material foreseeable losses on long-term
contracts. The Company did not have any long term derivative contracts as at March 31, 2026.

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2026.

(a) The management has represented that, to the best of its knowledge and belief, as disclosed in
Note 49(e)(A) to the standalone financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, as disclosed in the
Note 49(e)(B) to the standalone financial statements, no funds have been received by the Company
from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether directly
or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures that we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations
under sub-clause (a) and (b) contain any material misstatement.

The Company has not declared or paid any dividend during the year.

The interim dividend declared and paid by the Company subsequent to the year ended March 31,
2026 in respect of the year ended March 31, 2026 is in accordance with Section 123 of the Act, to the
extent applicable. Refer Note 14 to the standalone financial statements.

Based on our examination, which included test checks, the Company has used an accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility and
that has operated throughout the year for all relevant transactions recorded in the software, except
that the audit trail is not maintained for direct database changes. During the course of performing
our procedures, other than the aforesaid instances of audit trail not maintained where the question
of our commenting does not arise, we did not notice any instance of audit trail feature being tampered
with. Further, the audit trail, to the extent maintained in the prior year, has been preserved by the
Company as per the statutory requirements for record retention.

In case of two other accounting softwares used by the Company, which are operated by third-party
software service providers for maintaining its books of account and in the absence of the service
organization auditor’s report with respect to audit trail feature, for each of the two softwares, we are
unable to comment whether the audit trail feature of the aforesaid two softwares were enabled and
operated throughout the year for all relevant transactions recorded in the aforesaid two softwares or
whether there were any instances of the audit trail feature been tampered with. Further, the audit
trail was not maintained in the prior year and hence the question of our commenting on whether the
audit trail was preserved by the Company as per the statutory requirements for record retention does
not arise.
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14. The Company has paid/ provided for managerial remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule V to the Act.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Rajiv Goyal
Partner
Membership Number: 094549
UDIN: 26094549HETEET4132
Place: Kolkata

Date: September 11, 2026
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Report on the Internal Financial Controls with reference to Standalone Financial
Statements under clause (i) of sub-section 3 of Section 143 of the Act

1. We have audited the internal financial controls with reference to standalone financial statements of
JCB India Limited (“the Company™) as of March 31, 2026 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute of Chartered
Accountants of India (“ICAI”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Act.

Auditor’s Responsibility

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

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to standalone financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to standalone financial statements
included obtaining an understanding of internal financial controls with reference to standalone
financial statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the standalone financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with reference to financial statements

6. A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
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company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

o,

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

Opinion

8.

In our opinion, the Company has, in all material respects, adequate internal financial controls system
with reference to standalone financial statements and such internal financial controls with reference to
standalone financial statements were operating effectively as at March 31, 2026, based on the internal
control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by ICAL

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

>

ip Number: 094549

UDIN: 26094549HETEET4132
Place: Kolkata
Date: September 11, 2026
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In terms of the information and explanations sought by us and furnished by the Company, and the books
of account and records examined by us during the course of our audit, and to the best of our knowledge and
belief, we report that:

i. (a)

()

(c)

(d)

(e)

(A) The Company is maintaining proper records showing full particulars, including quantitative
details and situation, of property, plant and equipment.

(B) The Company is maintaining proper records showing full particulars of intangible assets.

The property, plant and equipment of the Company are physically verified by the Management
according to a phased programme designed to cover all the items over a period of three years which,
in our opinion, is reasonable having regard to the size of the Company and the nature of its assets.
Pursuant to the programme, a portion of the property, plant and equipment has been physically
verified by the Management during the year and no material discrepancies have been noticed on
such verification.

The title deeds of all the immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee), as disclosed in Note 3 to
the standalone financial statements, are held in the name of the Company, except for the following:

Description | Gross Held in the [ Whether Period held - | Reason for
of property | carrying | name of promoter, | indicate not being
value director or | range, held in the
(Rs. In their where name of the
Million) relative or | appropriate | Company
employee
Land 320.68 Sale Deed dated | No Held since | Mutation  of
(Freehold) September 21, September 21, | the property is
2006 in the 2006 pending with
matter of Elson the concerned
Cotton Mills authority
Limited (in
Liquidation) was
executed in
favour of JCB
India Limited by
the Assistant
Official
Liquidator

The Company has not revalued its property, plant and equipment (including right of use assets) or
intangible assets or both during the year. Consequently, the question of our commenting on whether
the revaluation is based on the valuation by a Registered Valuer, or specifying the amount of change,
if the change is 10% or more in the aggregate of the net carrying value of each class of property, plant
and equipment (including right of use assets) or intangible assets does not arise.

No proceedings have been initiated on or are pending against the Company for holding benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016)
[formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)] and Rules made
thereunder, and therefore the question of our commenting on whether the Company has
appropriately disclosed the details in the standalone financial statements, does not arise.
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ii. (a)

(b)

iii.

iv.

vi.

The physical verification of inventory excluding stocks with third parties and goods-in-transit has
been conducted at reasonable intervals by the Management during the year and, in our opinion, the
coverage and procedure of such verification by Management is appropriate. In respect of inventory
lying with third parties, these have substantially been confirmed by them and in respect of goods-
in-transit, the goods have been received wherever applicable, subsequent to the year-end. The
discrepancies noticed on physical verification of inventory as compared to book records were not
10% or more in aggregate for each class of inventory.

During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate from banks and financial institutions on the basis of security of current assets
and, accordingly, the question of our commenting on whether the quarterly returns or statements
are in agreement with the unaudited books of account of the Company does not arise.

The Company has not made any investments, granted secured/ unsecured loans/advances in nature
of loans, or stood guarantee, or provided security to any parties. Therefore, the reporting under
clause 3(iii), (iii)(a), (iii)(b), (iii)(c), (iii)(d), (iii)(e) and (iii)(f) of the Order are not applicable to the
Company.

In our opinion, the Company has complied with the provisions of Sections 186 of the Companies
Act, 2013 in respect of the investments made. Further, the Company has not granted any loans or
provided any guarantees or security to the parties covered under Sections 185 and 186 and therefore,
the reporting under clause 3(iv) of the Order are not applicable to that extent.

In Company is not permitted to and, accordingly, has not accepted any deposits or amounts which
are deemed to be deposits referred in Sections 73, 74, 75 and 76 of the Act and the Rules framed
there under. Accordingly, the reporting under clause 3(v) of the Order is not applicable to the
Company.

Pursuant to the rules made by the Central Government of India, the Company is required to maintain
cost records as specified under Section 148(1) of the Act in respect of its products. We have broadly
reviewed the books of account maintained by the Company pursuant to the said requirement, and
are of the opinion that, prima facie, the prescribed accounts and records have been made and
maintained. We have not, however, made a detailed examination of the records with a view to
determine whether they are accurate or complete.

vii. (a) In our opinion, the Company is generally regular in depositing undisputed statutory dues in respect

of income tax and provident fund, though there has been a slight delay in a few cases, and is regular
in depositing undisputed statutory dues, including employees’ state insurance, sales tax, service tax,
duty of customs, duty of excise, value added tax, cess, goods and services tax and other statutory
dues, as applicable, with the appropriate authorities. Also, refer Note 38 to the standalone financial
statements regarding management’s assessment on certain matters relating to provident fund.
However, there are no arrears of statutory dues outstanding as at March 31, 2026, for a period of
more than six months from the date they became payable.

(b) There particulars of statutory dues referred to in sub-clause (a) as at March 31, 2026 which have not

been deposited on account of a dispute, are as follows:
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Name of the Nature of Amount Payment | Period to which Forum where the
statute dues (Net of made the amount dispute is pending
Payments) (Rs. | (Rs.In relates (Financial
In Millions) Millions) | Year)
Central Excise Excise Duty and | 245.59 B 2004-05 to 2006- 07 | CESTAT, Chandigarh
Act, 1944 Interest & 2012-13
79.20 - 2009-10 to 2010-11 Commissioner of Excise
Excise Duty, 143.15 0.85 2005-06 to 2009-10 | CESTAT, Chandigarh
Interest and 20.71 - 2003-04 to 2004-05 | Hon'ble Supreme Court
Penalty of India
Penalty 4.00 - 2007 - 08 to 2009 - | Commissioner of Excise
10
Finance Act, Service Tax and | 10.04 - 2012-13 to 2015-16 Commissioner of Excise
1944 Interest
Service tax, 65.28 1.91 2014-15 to 2017-18 CESTAT, Mumbai
Interest and
penalty
Haryana Local Entry Tax & 587.19 - 2014-15 Hon'ble Punjab and
Area Interest Haryana High Court
Development
Tax Act, 2000
Haryana Value Sales Tax and 205.52 - 2010-11 to 2013-14 Hon'ble Punjab and
Added Tax Act, Interest Haryana High Court
2003
GST Act, 2017 GST 3.54 - 2018-19 Joint Commissioner,
Haryana
GST, penalty 32.40 - 2020-23 Asst. Commissioner of
and interest Customs ICD - New
Delhi
GST, penalty 73.16 - 2018-23 GST Commissioner -
and interest Pune
GST, penalty 33.50 - 2021-22 Joint Commissioner,
and interest Haryana
GST, penalty 8.34 - 2022-23 Joint Commissioner,
and interest Harvana
GST, penalty 5.02 - 2022-23 GST Commissioner -
and interest Pune
Customs Act, Basic Customs 75.00 - 2022-25 CESTAT Delhi
1962 Duty & Interest
Basic Customs 123.76 - 2024-25 Commissioner of
Duty & Interest Customs - Mumbai
Income Tax Act, | Incometaxand | 257.67 40.75 2016-17 Income Tax Apellete
1961 Interest Tribunal, New Delhi
viii.  There are no transactions previously unrecorded in the books of account that have been surrendered

or disclosed as income during the year in the tax assessments under the Income-tax Act, 1961.

ix. (a) As the Company did not have any loans or other borrowings from any lender during the year, the
reporting under clause 3(ix)(a) of the Order is not applicable to the Company.

(b) On the basis of our audit procedures, we report that the Company has not been declared Wilful
Defaulter by any bank or financial institution or government or any government authority.

(c) The Company has not obtained any term loans. Accordingly, reporting under clause 3(ix)(c) of the
Order is not applicable to the Company.
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(d) According to the information and explanations given to us, and the procedures performed by us, and

(e)

®

x. (a)

on an overall examination of the standalone financial statements of the Company, the Company has
not raised funds on short-term basis. Accordingly, reporting under clause 3(ix)(d) of the Order is
not applicable to the Company.

On an overall examination of the standalone financial statements of the Company, we report that
the Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries. Further, the Company did not have any joint ventures or associate
companies during the year and hence, the reporting under clause 3(ix)(e) of the Order is not
applicable to the Company to that extent.

According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in its
subsidiaries. Further, the Company did not have any joint ventures or associate companies during
the year and hence, the reporting under clause 3(ix)(f) of the Order is not applicable to the Company
to that extent.

The Company is not permitted to and, accordingly, has not raised any money by way of initial public
offer or further public offer (including debt instruments) during the year. Accordingly, the reporting
under clause 3(x)(a) of the Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares or fully or

xi. (a)

partially or optionally convertible debentures during the year. Accordingly, the reporting under
clause 3(x)(b) of the Order is not applicable to the Company.

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, we have neither come across any
instance of material fraud by the Company or on the Company, noticed or reported during the year,
nor have we been informed of any such case by the Management.

(b) During the course of our examination of the books and records of the Company carried out in

(e)

xii.

xiii.

accordance with the generally accepted auditing practices in India, a report under Section 143(12)
of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 was not required to be filed by us, as statutory auditors, with the Central Government.
Accordingly, the reporting under clause 3(xi)(b) of the Order is not applicable to the Company.

During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, the Company has received
whistle-blower complaints during the year, which have been considered by us for any bearing on our
audit and reporting under this clause. As explained by the management, there were certain
complaints in respect of which investigations are ongoing as on the date of our report and our
consideration of the complaints having any bearing on our audit is based on the information
furnished to us by the management.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the provisions
of Sections 177 and 188 of the Act. The details of related party transactions have been disclosed in
the standalone financial statements as required under Indian Accounting Standard 24 “Related
Party Disclosures” specified under Section 133 of the Act.
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xiv.(a) In our opinion, the Company has an internal audit system commensurate with the size and nature
of its business.

(b) The reports of the Internal Auditor for the period under audit have been considered by us.

XV. In our opinion, the Company has not entered into any non-cash transactions with its directors or
persons connected with the director(s). Accordingly, the reporting on compliance with the
provisions of Section 192 of the Act under clause 3(xv) of the Order is not applicable to the Company.

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

(b) The Company has not conducted non-banking financial / housing finance activities during the year.
Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company.

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

(d) In our opinion, the Group [as defined in the Reserve Bank of India (Core Investment Companies)
Directions, 2025] has one unregistered CICs as part of the Group as detailed in Note 47(m) to the
standalone financial statements.

xvii. The Company has not incurred any cash losses in the financial year or in the immediately preceding
financial year.

xviii. There has been no resignation of the statutory auditors during the year and, accordingly, the
reporting under clause 3(xviii) of the Order is not applicable.

xix. On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the standalone financial
statements, our knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention, which
causes us to believe that any material uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however, state that this is
not an assurance as to the future viability of the Company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet date will
get discharged by the Company as and when they fall due.

xx. (a) The Company has not undertaken any “other than ongoing projects” in pursuance of its Corporate
Social Responsibility Policy. Accordingly, reporting under clause 3(xx)(a) of the Order is not
applicable to the Company.

(b) The Company has transferred the amount of Corporate Social Responsibility remaining unspent
under sub-section (5) of Section 135 of the Act pursuant to ongoing projects to a special account in
compliance with the provision of sub-section (6) of Section 135 of the Act. Also, refer Note 44 to the
standalone financial statements).
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xxi.  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone
Financial Statements. Accordingly, no comment in respect of the said clause has been included in
this report.

For Price Waterhouse Chartered Accountants LLP
istratio Number: 012754N/N500016

UDIN: 26094549HETEET4132
Place: Kolkata
Date: September 11, 2026
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Note As at March 31, 2026 As at March 31, 2025 A
ASSETS
Non-current assets
Property, plant and equipment 3 12,863,95 13,319.09
Right-of-use assets 3 2,164.43 1,589.34
Capital work-in-progress 3 743.09 301.67
Intangible assets 3 7,320.28 2276
Financial assets
i. Investments 4 9,550.20 9,550.20
ii. Other financial assets 12 154,48 142.92
Deferred tax asset (Net) 8 383.76 354.91
Other non-current assets T 85.90 167.74
Income tax assets (Net) 8 1,149.98 1.077.12
Total non-current t 34,416.07 26,525.75
Current assets
Inventories 9 19,742.42 20,040.82
Financial assets
i. Trade receivables 10 33,084.07 25,740.15
ii. Cash and cash equivalents 11A 14,470.86 4,361.38
iii. Bank balances other than (ii) above 11B - 5.12
iv. Loans 5 - 20.00
v. Other financial assets 12 138.36 62.03
Other current assets 13 6,871.08 7,661.54
Total current assets 74,306.79 57,891.04
Total t 108,722.86 84,416.79
EQUITY AND LIABILITIES
Equity
Equity share capital 14 84.90 84.90
Other equity
Reserves and surplus 15 56,812.11 34,850.65
Total equity 56,897.01 34,935.55
Liabilities
Non-current liabilities
Financial liabilities
i. Lease liabilities 16 680.82 262.32
Provisions 17 567.76 558.21
Employee benefit obligations 18 2,148.08 1,080.34
Other non-current liabilities 19 3,493.79 2,820.47
Total non-current liabilities 6,890.45 4,721.34
Current liabilities
Financial liabilities
i. Lease liabilities 21 356.56 177.24
ii. Trade payables 20
- Total outstanding dues of micro and small enterprises; and 1,567.83 550.77
- Total outstanding dues of creditors other than micro and 33,605.97 33,861.10
small enterprises
iii. Other financial liabilities 22 618.61 635.52
Other current liabilities 23 5,853.87 5,844 .56
Provisions 17 1,576.97 1,938.43
Employee benefit obligations 18 900.34 1,228.58
Current tax liabilities (Net) 24 455.15 523.70
Total current liabilities 44,935.40 44,759.90
Total liabilities 51,825.85 49,481.24
Total equity and liabilities 108,722.86, 84,416.79
The accompanying notes are an integral part of these standalone financial statements.
This is the Standalone Balance Sheet referred to in our report of even date.
For Price Waterhouse Chartered Accountants LLP For and on behalf of the B of Pirecto
Firm Registration Number; 012754N/N500016 ‘}L//
Deepak J?ganna Shetty unil Khurana
| CEOQO & MD Whole Time Director
| DIN No : 06834418
~
Rajiv Goyal! Shwéta Gupta
Partner | Company Secretary
Membership Number : 094549 Membership Number : 20008
Place: Kolkata Place: Ballabgarh
Date : September 11, 2026 Date : September 11, 2026
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JCB INDIA LIMITED
( CIN No. : U74899DL1979PLC009431 )
Standalone Statement of Profit and Loss for the year ended March 31, 2026
(All amounts in Rs. Million, unless otherwise stated)

Note Year ended Year ended
March 31, 2026 March 31, 2025
INCOME
Revenue from operations 25 195,432.17 200,393.85
Other income 26 2,192.49 211163
Total income 197,624.66 202,505.48
EXPENSES
Cost of materials consumed 27 110,751.10 121,853.93
Purchase of stock-in-trade 2BA 13,716.56 11,760.47
Changes in inventories of manufactured goods,
work-in-progress and stock-in-trade 288 (226.54) {84.81)
Employee benefits expense 29 9,782.74 8,588.04
Finance costs a0 182.23 198.02
Depreciation and amertisation expense 3 2,308.31 1,825,05
Other expenses 32 32,120.69 31,535.45
Total expenses 168,565.09 175,676.35
Profit before tax 29,059.57 26,829.13
Tax expense
Current tax 33 7.541.30 7,086.33
Deferred tax charge/(credit) 5] (133.14) (110.18)
Total tax expense 7,408.16 6,976.17
Profit for the year 21,651.41 19,852.96
Other comprehensive income
Items that will not be re-classified to profit or loss
- Remeasurement of employee benefits obligations 18 414.34 (103.62)
- Income tax relating to above 6 (104.29) 26.08
QOther comprehensive income for the year, net of tax 310.05 (77.54)
Total comprehensive income for the year 21,961.46 19,775.42
Earnings per equity share (Nominal value per equity share Rs. 100
[(previous year Rs. 100)] 37
Basic earnings per share (Rs.) 25,502.25 23,383.93
Diluted earnings per share (Rs.) 25,502.25 23,383.93

The accompanying notes are an integral part of these standalone financial statements.

This is the Standalone Statement of Profit and Loss referred to in our report of even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number; 012754N/N500016

Date : September 11, 2026

Rajiv Goya’ :

Partner ¥~ Head - Finance & IT
Membefship Number : 094549

Place: Kolkata Place: Ballabgarh

Date : September 11, 2026

For and on behalf of the Board of Digectors
. W
= e,

Suril Khurana
Whole Time Director

DIN No : 06834418
~

i

weta Gupta
Company Secretary
Membership Number : 20008
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JCB INDIA LIMITED
{ CIN No. : U74899DL1979PLC009431 )
Standalone Statement of Changes in Equity for the year ended March 31, 2026
(All amounts in Rs. Million, unless otherwise stated)

)}

Equity share capital
Note Amount
Balance as at April 1, 2024 14 84.90
Changes during the year 3
Balance as at March 31, 2025 84.90
Changes during the year =
Bal. as at March 31, 2026 84.90
Other equity
Reserves and surplus
Other comprehensive income
Note Cap “1:?::‘9”0" Retained earnings | (Remeasurement of employee Total
benefits obligations)
Balance as at April 1, 2024 15 17.37 40,349.13 (245.77) 40,120.73
Profit for the year - 19,852.96 - 19,852.96
Other comprehensive income for the year . "
net of tax (77.54) (77.54)
T tion with in their capacity as o 3
- Interim dividend - (25,045.50) - (25,045.50)
Balance as at March 31, 2025 15 17.37 35,156.59 (323.31) 34,850.65
Profit for the year - 21651.41 - 21,651.41
Other comprehensive income for the year ,
et - - 310,05 310.05
Tr tion with in their capacity as
- Interim dividend . a = i
Balance as at March 31, 2026 15 17.37 56,808.00 (13.26) 56,812.11
The accompanying notes are an integral part of these standalone financial statements,
This is the Standalone Statement of Changes in Equity referred to in our report of even date.
For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors ’
Firm Registration Number: 012754N/N500016 ;
Sunil Khurana
Whole Time Director

DIN No : 06834418

W

Rajiv Gbyal | 7 weta Gupta

Partner | Head - Finance & Company Secretary
Membershindlf er : 094549 Membership Number : 20008
Place: Kolkata Flace: Ballabgarh

Date : September 11, 2026 Date : September 11, 2026
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JCB INDIA LIMITED
{ CIN No. : UT4899DL1979PLC009431 )
Standalone Statement of Cash Flows for the year ended March 31, 2026
(All amounts in Rs. Million, unless otherwise stated)

Year ended Year ended
March 31, 2026 March 31, 2025
A Cash flow from operating activities :
Profit before tax 29,059 57 2582913
Adjusted for :
Depreciation and amortisation expense 2,308.31 1.825.05
Interest and finance charges 18223 188.02
Interest income (gross) (389.98) (495.98)
Profit on sale of property, plant and equipment (net) (6 26) (0.72)
Property, plant and egquipment written off 1466 s
Unrealized foreign exchange loss 4483 B4.98
Loss allowance on doubtful debts 29.69 2%
Pravision for contractual cbligations 80.48 127.87
Provisien for defined benefit and other employee benefit plans 1,153.84 321.98
| Provisicn for warranties (108 44) 4812
Provisions for litigation/disput (323 95) 2558
Operating profit before ch in of g and liabilities 32,044.98 28,970,15
Adjust for changes in of ing assets and liabilities
Iner I{d ) in trade payabl 619.79 7,396.45
Increase/{decrease) in cther financial liabilities 037 550
Increasel{decrease) in other current liabilities §31 530.33
Increasel{decreasea) in other nen-current liabilities 67332 94910
(Increase)/decrease in trade receivables (7,373.55) (4,40270)
(Increase)/decrease in inventories (nat) 298 40 (1,944 23)
(Increase)/decrease in other nen-current financial assets (11.56) {14.186)
(Increase)/decrease in other non-current assets 128 10.30
(Increase)/decrease in other current assets (1.121.87) (2.665.13)
{Increase)/decrease in cther current financial assets (26.85) 7.02
Cashg ted from operati 25,113.62 28,842.63
Income tax paid (net) (7.682.71) (8.714.60)
Net cash from operating activities (a) 17,430.91 20,128.03
B. Cash flow from investing activities :
Fayment for property, plant and equipment and intangible assets (9,341.50) (1,128 48)
Proceeds from sale of Property, plant and equipment 73.97 487
Receipt of government grant 191233 -
Payment for invesiment in/proceeds from maturity of deposits with bank 512 048
Interest received 340.51 521.75
Re-payment cf loan by related party 2000 100.00
Payment for investments in Preference Shares - (1,050.00] |
Net cash used in investing activities (b) (6,989.57) {1,551.38)
[+ Cash from financing activities :
Interest paid (84.88) (54 34)
Principal payment of Lease Liabil (246.98) (242 65)
Interim dividend paid - (25.045.50))
Net cash used in financing activities (c) (331.86) (25,342.49)
Met increase/(decrease) in cash and cash equivalents (d) = {a}+{b)+{c) 10,109.48 (6,765.82)
Opening cash and cash equivalents (e) 4,361.38 11,127.20
Closing cash and cash equivalents (d) + (e) 14,470.86 4,361.38
Non-cash financing and investing activities
Acquisition of nght-of-use assats 844.79 300.03
Cash and cash equivalents comprise (Refer Note 11A)
- Current accounts 1,890.22 184.82
- Demand deposits (less than three months maturity) 12,580 64 ,\ 4176.56
14,470.86 \ 4,361.38
Notes:
1 |Figures in brackets indicate cash outflow
2 | The material accounting pelicies and netes annexed to dalone financial its form an integral part of the Standalone Statemert ¢f Cash Flows
3 |The above statement of cash flows has been prepared under the indirect methed set out in IND AS - 7 'Statement of Cash Flows'

This is the Slandalone Statement of Cash Flows referred to in our report of even dale.

For Price Walerhouse Chartered Accountants LLP

Rajiv Goyal A7
Partner T
Members!

Head - Finance & IT

Place: Kelkata
Date : September 11, 2026

Place: Ballabgarh
Date : September 11, 2026

Fer and on behalif of th

Board of Direclors

‘L_

Sunil Khurana
Whole Time Director
No 06§34418

Spfeta Gupta
cmpany Secrelary
Membership Number : 20008
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JCB INDIA LIMITED

(CIN No. : U74899DL1979PLC009431 )

Notes annexed to and forming part of the Standalone Financial Statements for the year ended
March 31, 2026

(All amounts in Rs. Million, unless otherwise stated)

1. General information

JCB India Limited (‘the Company’) is limited by shares, incorporated and domiciled in India. The
Company has its registered office at B-1/I-1, 2nd floor, Mohan Co- operative Industrial Estate,
Mathura Road, New Delhi-110044.The Company is mainly engaged in the business of
manufacturing and trading of Excavators/Loaders, Construction Equipment including Scissors
and Booms, related spares and components and has its manufacturing plants in India.

2. Summary of material accounting policies
2.1, Basis of preparation

The standalone financial statements comply in all material aspects with Indian Accounting
Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (The Act) [Companies
(Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Act.

The standalone financial statements have been prepared on a historical cost basis except certain
financial assets and liabilities which are measured at fair value, defined benefit plan assets which
are measured at fair value.

All assets and liabilities have been classified as current or non-current as per the Company's
operating cycle and other criteria set out in the Schedule Il to the Companies Act, 2013. Based
on the nature of products and the time between the acquisition of assets for processing and their
realization in cash and cash equivalents, the Company has ascertained its operating cycle as 12
months for the purpose of current — non-current classification of assets and liabilities.

New and amended standards adopted by the Company:

The Ministry of Corporate Affairs vide notification dated 7 May 2025 and 13 August 2025 notified
the Companies (Indian Accounting Standards) Amendment Rules, 2025 and Companies (Indian
Accounting Standards) Second Amendment Rules, 2025, respectively, which amended certain
accounting standards (see below), and are effective for annual reporting periods beginning on or
after 1 April 2025;

(a) Classification of Liabilities as Current or Noncurrent and Non-current Liabilities with Covenants —
Amendments to Ind AS 1
The amendments does not have any material impact on its financial statements.

(b) Supplier Finance Arrangements — Amendments to Ind AS 7 and Ind AS 107
The amendments does not have any material impact on its financial statements.
(c) International Tax Reform — Pillar Two Model Rules — Amendments to Ind AS 12

The group is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation
has not yet been enacted in any of the jurisdictions in which the group operates.

(d) Lack of Exchangeability - Amendments to Ind AS 21

The amended Ind AS 21 have added requirements to help entities to determine whether a
currency is exchangeable into another currency, and the spot exchange rate to use where it is
not. These amendments did not have any material impact on the amounts recognised in prior
periods and are not expected to significantly affect the current or future periods.




JCB INDIA LIMITED

(CIN No. : U74899DL1979PLC009431 )

Notes annexed to and forming part of the Standalone Financial Statements for the year ended
March 31, 2026

(All amounts in Rs. Million, unless otherwise stated)

New and amended standards not yet adopted by the Company:

(1) Classification of Liabilities as Current or Non-Current Liabilities with covenants — Amendments to
IND AS 1 - This amendment also includes specific provisions that will take effect for reporting
periods beginning on or after 1 April 2026, as outlined below.

Under the existing Ind AS 1, where there is a breach of a material provision of a long-term loan
arrangement on or before the end of the reporting period with the effect that the liability becomes
payable on demand on the reporting date, the entity does not classify the liability as current, if the
lender agreed, after the reporting period and before the approval of the financial statements for
issue, not to demand payment as a consequence of the breach.

However, the amended requirements stipulate that entities will no longer be permitted to consider
lender waivers that are granted after the reporting date but before the financial statements are
approved for the purpose of classification of loans. This amendment is required to be applied
retrospectively in accordance with Ind AS 8.

The Company does not expect this amendment to have an impact on its operations or financial
statements.

(2) Amendments to the Classification and Measurement of Financial Instruments - Amendments to Ind
AS 109 and Ind AS 107:

 Clarifies recognition and derecognition dates, with an optional exception for certain electronic
settlements.

Provides further guidance on the SPPI test for contingent and ESG-linked features.

Adds disclosures for instruments with contractual cash flows that may change.

Updates disclosures for equity instruments designated at FVOCI.

Clarifies CLIs based on waterfall payment structures and disproportionate allocation of cash
shortfalls.

 Clarifies non-recourse features where cash flows are limited to specified assets.

(3) Contracts Referencing Nature-dependent Electricity - Amendments to Ind AS 109 and Ind AS 107

e Clarifies the ‘own-use’ criteria for nature-dependent electricity contracts.
e Permits hedge accounting when such contracts are used as hedging instruments.
* Adds disclosures on their impact on financial performance and cash flows.

These amendments are not expected to have a material impact on the Company in the current or
future reporting periods and on foreseeable future transactions.

2.2 Property, plant and equipment

Freehold land is carried at historical cost. All other items of property, plant and equipment are
stated at cost less accumulated depreciation. Cost of acquisition or construction is inclusive of
freight, duties and taxes (net of goods and services tax) and other incidental expenses.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset,
as appropriate, only when it is probable that future economic benefits associated with the item will
flow to the company and the cost of the item can be measured reliably. The carrying amount of any
component accounted for as a separate asset is derecognized when replaced. All other repairs
and maintenance are charged to statement profit and loss during the reporting period in which they
are incurred.

Advances paid towards the acquisition of property, plant and equipment outstanding at each
balance sheet date is classified as capital advances under Non-current assets and the cost of




JCB INDIA LIMITED

(CIN No. : U74899DL1979PLC009431 )

Notes annexed to and forming part of the Standalone Financial Statements for the year ended
March 31, 2026

(All amounts in Rs. Million, unless otherwise stated)

Depreciation is provided on pro-rata basis on a straight-line method over the estimated useful lives
of the property, plant & equipment which is lower in certain cases than the useful lives as prescribed
under Schedule Il to the Companies Act, 2013, based on a technical evaluation in order to reflect
the actual usage of the assets. The residual values are not more than 5% of the original cost of the
asset. Depreciation on retirement or disposal from property, plant and equipment is provided up to
the date preceding the date of the retirement or disposal, as the case may be. The assets residual
values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting
period. The company has used the following useful life to provide for the depreciation.

Class of Property, plant and equipment Useful Life Useful Life as per Schedule Il

(in years) (in years)
Buildings 29 30
Roads — Buildings 10 10
Plant and equipment 5-10 15
Office equipments 5 5
Furniture and fixtures 10 10
Computer - Plant and equipment 3 3
Servers - Plant and equipment 5 6
Vehicles 4 8

Gains or losses arising from the retirement or disposal of property, plant and equipment are
determined as the difference between the net disposal proceeds and the carrying amount of the
asset and recognized as income or expense in the Standalone Statement of Profit and Loss.

Property, plant and equipment that have been retired from active use and are held for disposal are
stated at the lower of their book value and net realizable value less costs to sell. Any expected loss
is recognized immediately in the Standalone Statement of Profit and Loss.

2.3 Impairment of assets

Assessment is done at each Balance Sheet date as to whether there is any indication that an asset
(Property, plant and equipment or intangible assets) may be impaired. For the purpose of assessing
impairment, the smallest identifiable group of assets that generates cash inflows from continuing
use that are largely independent of the cash inflows from other assets or group of assets, is
considered as a cash generating unit. If any such indication exists, an estimate of the recoverable
amount of the assets/ cash generating unit is made. Assets whose carrying amount exceeds the
recoverable amount are written down to the recoverable amount. Recoverable amount is higher of
an assets or cash generating units fair value less costs of disposal and its value in use. Value in
use is the present value of estimate future cash flows expected to arise from continuing use of an
asset and from its disposal at the end of its useful life. Assessment is also done at each balance
sheet date as to whether there is any indication that an impairment loss recognized for an asset in
prior accounting period may no longer exist or may have decreased.

2.4 Inventories

Inventories are valued at the lower of cost and net realizable value. Costs of purchased inventory
are determined after deducting rebates and discounts. The basis of determining cost for different
categories of inventories is as follows:

i) Raw materials and components
Cost of materials plus freight and other incidental expenses on weighted average basis.

ii) Work in progress
Cost of materials plus freight and other incidental expenses on weighted average basis and
appropriate share of labour and manufacturmg overheads
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JCB INDIA LIMITED

(CIN No. : U74899DL1979PLC009431 )

Notes annexed to and forming part of the Standalone Financial Statements for the year ended
March 31, 2026

(All amounts in Rs. Million, unless otherwise stated)

iii) Finished goods

- Manufactured : Cost of materials plus freight and other incidental expenses on weighted average
basis and appropriate share of labour and manufacturing overheads.

- Traded: Cost of goods plus freight and other incidental expenses on weighted average basis

iv) Spare Parts

Cost of goods plus freight and other incidental expenses on weighted average basis.
Provision for obsolescence is recognized on slow moving inventory to write down the inventory to
its net realizable value based on its utilisation pattern.

Net Realizable value is the estimated selling price in the ordinary course of business less the
estimated costs of completion and the estimated costs necessary to make the sale.

2.5 Revenue recognition

Revenue is measured based on the fair value of the consideration specified in a contract with a
customer net of variable consideration e.g. discounts, volume rebates, any payments made to a
customer (unless the payment is for a distinct good or service received from the customer) and
excludes amounts collected on behalf of third parties. The Company recognizes revenue when it
transfers control over a product or service to a customer.

At contract inception, the Company assesses its promise to transfer products or services to a
customer to identify separate performance obligations. Where the contracts include multiple
performance obligations, the transaction price is allocated to each performance obligation based
on the standalone selling prices. Where the standalone selling prices are not directly observable,
these are estimated based on expected cost plus margin or residual method to allocate the total
transaction price.

Sale of products:

The Company manufactures and trades in a range of excavators, loaders, construction equipment,
including scissors and booms, related spares and components domestically as well as outside
India. Revenue is recognized when control of the products is transferred and there is no unfulfilled
obligation that could affect the customer's acceptance of the products.

Revenue is recognized based on the price specified in the contract, net of the estimated volume
discounts and incentive schemes. Accumulated experience is used to estimate and provide for
such variable consideration, and the revenue is only recognized to the extent that it is highly
probable that a significant reversal in the revenue will not occur. A refund liability (included in other
current liabilities) is recognized for the variable consideration payable to the customer in relation to
sales made until the end of the reporting period.

The Company's obligation to repair/replace faulty products under the standard warranty is
recognized as provision. The amount of consideration doesn't contain a significant financing
component as payment terms are less than one year.

Sale of services:

Revenue from design and engineering services are recognized as the related services are
performed. Revenue from extended warranty and after sales support services is recognized on
time proportion basis. Income from other services mainly comprising of freight forwarding and
insurance is accounted over the period of rendering of services as per the terms of agreement with
the customer i.e. as and when rendered.




JCB INDIA LIMITED

(CIN No. : U74899DL1979PLC009431 )

Notes annexed to and forming part of the Standalone Financial Statements for the year ended
March 31, 2026

(All amounts in Rs. Million, unless otherwise stated)

Revenue from Promotional Fees

Revenue from promotional fee is measured at the amount which the Company expects to be
entitled, based on sales statements or other information received from customers.

Trade receivables

A receivable represents the Company'’s right to an amount of consideration that is unconditional
(i.e., only the passage of time is required before payment of the consideration is due).

Contract asset

A contract asset represents the Company's right to consideration in exchange for goods or services
that the company has transferred to a customer when that right is conditioned on something other
than the passage of time. In terms of the contract, excess of revenue over the billed at the year
end is carried in the balance sheet as trade receivable where the amount is recoverable from the
customer without any future performance obligation and company has unconditional right over such
consideration.

Contract liability

A contract liability represents the Company's obligation to transfer goods or services to a customer
for which the company has received consideration (or the amount is due) from the customer.
Invoicing in excess of revenues are classified as contract liabilities. Contract liabilities pertains to
advance consideration received towards sale of extended warranty and other services by the
Company. Contract liabilities are disclosed as 'Deferred revenue' under other current and non -
current liabilities in the financial statements. Cash received before the goods and services are
delivered are classified as 'advance from customers’ under current and non-current liabilities.

Principal or agent

While recognizing revenue, the Company assesses whether it is acting as a principal or an agent
in the transaction. In case where the Company is acting as principal, it recognizes as revenue, the
‘gross’ amount paid by the customer and also records a corresponding expense. Where the
Company is acting as an agent, it records as revenue, the net consideration it retains after paying
the principal for services that were provided to the customer.

Consideration payable to a customer

Consideration payable to a customer is recorded as a reduction of the arrangement’s transaction
price, thereby reducing the amount of revenue recognized, unless the payment is for a distinct
good or service received from the customer. Consideration paid for a distinct good or service is
accounted for in the same way as the entity accounts for other purchases from suppliers.

Financing components

The Company does not expect to have any contracts where the period between the transfer of the
promised goods or services to the customer and payment by the customer exceeds one year. As
a consequence, the Company does not adjust any of the transaction prices for the time value of
money.

2.6 Taxation

The income tax expense or credit for the period is the tax payable on the current period's taxable
income based on the applicable income tax rate adjusted by changes in deferred tax assets and
liabilities attributable to temporary differences.

The current income tax charge is calculated on the basis of the tax laws enacted or substantiv
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(CIN No. : U74899DL1979PLC009431 )

Notes annexed to and forming part of the Standalone Financial Statements for the year ended
March 31, 2026

(All amounts in Rs. Million, unless otherwise stated)

tax returns with respect to situations in which applicable tax regulation is subject to interpretation.
It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities.

Deferred income tax is provided on temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the standalone financial statements. Deferred income
tax is determined using tax rates (and laws) that have been enacted or substantially enacted by
the end of the reporting period and are expected to apply when the related deferred income tax
asset is realized or the deferred income tax liability is settled.

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

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current
tax assets and liabilities and when the deferred tax balances relate to the same taxation authority.
Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to
offset and intends either to settle on a net basis, or to realize the asset and settle the liability
simultaneously.

Current and deferred tax is recognized in statement of profit and loss, except to the extent that it
relates to items recognized in other comprehensive income or directly in equity. In this case, the
tax is also recognized in other comprehensive income or directly in equity, respectively.

2.7 Provisions

Provisions are recognized when the Company has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation.

The expense relating to a provision is presented in the Standalone Statement of Profit and Loss
net of any reimbursement. When the Company expects some or all of a provision to be reimbursed,
the reimbursement is recognised as a separate asset only when virtually certain,

If the effect of the time value of money is material, provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the risks specific to the liability and any increase in the
provision is recognized as a finance cost.

2.8 Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the
existence of which will be confirmed only by the occurrence or non- occurrence of one or more
uncertain future events not wholly within the control of the Company or a present obligation that
arises from past events where it is either not probable that an outflow of resources will be required
to settle or a reliable estimate of the amount cannot be made.

2.9 Financial liabilities

The company's financial liabilities include lease liabilities, trade and other payables.

i. Classification
The Company classifies its financial liabilities in the following measurement categories:
1) Financial liabilities measured at fair value through profit and loss
2) Financial liabilities measured at amortized cost.

ii. Measurement T &

The measurement of financial liabilities depends on their classification, as described befox}vc';)\’ﬁ"“ﬂl’;-,c'
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JCB INDIA LIMITED

(CIN No. : U74899DL1979PLC009431 )

Notes annexed to and forming part of the Standalone Financial Statements for the year ended
March 31, 2026

(All amounts in Rs. Million, unless otherwise stated)

a) Financial liabilities measured at fair value through profit and loss:
Financial liabilities at fair value through profit and loss include financial liabilities held for trading.
At initial recognition, such financial liabilities are recognized at fair value. Subsequently, at each
reporting date, measured at fair value with all the changes recognized in the Standalone Statement
of Profit and Loss. There are no financial liabilities measured at fair value as at the respective
balance sheet date.

b) Financial liabilities measured at amortized cost:
At initial recognition, all financial liabilities other than those fair valued through profit and loss are
recognized at fair value less transaction costs that are attributable to the issue of financial liability.
Transaction costs of financial liability carried at fair value through profit and loss is expensed in the
Standalone Statement of Profit and Loss.

After initial recognition, financial liabilities are subsequently measured at amortized cost using the
effective interest method. Any difference between the proceeds (net of transaction costs) and the
redemption amount is recognized in the Standalone Statement of Profit and Loss over the period
of the financial liabilities using the effective interest method.

iii. De-recognition of financial liability

Afinancial liability is de-recognized when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the de-recognition of the original liability and the recognition
of a new liability. The difference in the respective carrying amounts is recognized in the Standalone
Statement of Profit and Loss.

2.10 Investments and other financial assets
(i) Classification
The Company classifies its financial assets in the following measurement categories:

a) those to be measured subsequently at fair value (either through other comprehensive income, or
through profit and loss), and

b) those measured at amortized cost.

The classification depends on the entity's business model for managing the financial assets and
the contractual terms of the cash flows. For assets measured at fair value, gains and losses will
either be recorded in the Standalone Statement of Profit and Loss or Other Comprehensive
Income. For investments in equity instruments (other than in subsidiaries), this will depend on
whether the Company has made an irrevocable election at the time of initial recognition to account
for the equity investment at fair value through other comprehensive income, on an instrument by
instrument basis.

(ii) Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of
a financial asset not at fair value through profit and loss, transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at
fair value through the Standalone Statement of Profit and Loss are expensed as profit or loss.

Subsequent measurement

For the purpose of subsequent measurement, Financial Assets are classified as follows:

A
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(CIN No. : U74899DL1979PLC009431 )

Notes annexed to and forming part of the Standalone Financial Statements for the year ended
March 31, 2026

(All amounts in Rs. Million, unless otherwise stated)

Debt instruments

Subsequent measurement of debt instruments depends on the Company's business model for
managing the asset and the cash flow characteristics of the asset. There are three measurement
categories into which the Company classifies its debt instruments:

a) Amortized cost

Interest income from these financial assets is included in Other Income using effective interest rate.
Any gains or losses is recognised directly in the Standalone Statement of Profit and Loss.

b) There are no instruments currently measured at fair value through other comprehensive income
(FVOCI) or through profit and loss (FVTPL).

Equity instruments

The Company subsequently measures all equity investments (other than in subsidiaries) at fair
value. Where the Company has elected to present fair value gains and losses on equity
investments in other comprehensive income, there is no subsequent reclassification of fair value
gains and losses to the Standalone Statement of Profit and Loss following derecognition of
investment. Dividends from such investments are recognized in the Standalone Statement of Profit
and Loss as other income when the company's right to receive payment is established. Changes
in the fair value of financial assets at fair value through profit and loss are recognized in other
income or other expenses in the Standalone Statement of Profit and Loss.

Investments representing equity interest in subsidiaries are carried at cost less any provision for
impairment. Investments are reviewed for impairment if events or changes in circumstances
indicate that the carrying amount may not be recoverable.

The Company has elected to present change in fair value of its existing investments in preference
shares in the Standalone Statement of Profit and Loss (FVTPL).

(iii) Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for
measurement and recognition of impairment loss on financial assets that are debt instruments, and
are measured at amortised cost.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade
receivables and other financial assets. The application of a simplified approach does not require
the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based
on lifetime ECLs at each reporting date, right from its initial recognition.

Lifetime ECL are the expected credit losses resulting from all possible default events over the
expected life of a financial instrument. The 12-month ECL is a portion of the lifetime ECL which
results from default events that are possible within 12 months after the reporting date.

The Company uses a provision matrix to determine impairment loss allowance on portfolio of its
trade receivables. The provision matrix is based on its historically observed default rates over the
expected life of the trade receivables and is adjusted for forward-looking estimates. At every
reporting date, the historical observed default rates are updated and changes in the forward-looking
estimates are analyzed.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/
expense in the Standalone Statement of Profit and Loss. This amount is reflected under the head
other expenses in the Standalone Statement of Profit and Loss. For the financial assets measured
as atamortised cost, ECL is presented as an allowance, i.e., as an integral part of the measur. ment
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asset meets write-off criteria, the Company does not reduce impairment allowance from the gross
carrying amount,

(iv) Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is primarily derecognised (i.e. removed from the Company’s balance sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-
through’ arrangement; and either (a) the Company has transferred substantially all the risks and
rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and
rewards of ownership. When it has neither transferred nor retained substantially all of the risks and
rewards of the asset, nor transferred control of the asset, the Company continues to recognise the
transferred asset to the extent of the Company's continuing involvement. In that case, the Company
also recognises an associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Company has retained.

2.11 Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where
there is a legally enforceable right to offset the recognized amounts and there is an intention to
settle on a net basis or realize the asset and settle the liability simultaneously. The legally
enforceable right must not be contingent on future events and must be enforceable in the normal
course of business and in the event of default, insolvency or bankruptcy of the group or the
counterparty.

2.12 Critical estimates and judgements

The preparation of standalone financial statements requires the use of accounting estimates which,
by definition, will seldom equal the actual results. Management also needs to exercise judgement
in applying the Company'’s accounting policies.

This note provides an overview of the areas that involved a higher degree of judgement or
complexity, and of items which are more likely to be materially adjusted due to estimates and
assumptions turning out to be different than those originally assessed. Detailed information about
each of these estimates and judgements is included in relevant notes together with information
about the basis of calculation for each affected line item in the standalone financial statements.

Critical estimates and judgements

The areas involving critical estimates or judgements are:

- Useful life of property, plant and equipment and intangible asset — Note 3
- Expected credit loss — Note 35(A)

- Estimation of defined benefit obligations — Note 18

- Estimation of provision for warranty claims — Note 17

- Estimation of provision for litigation & disputes — Note 17

- Estimation of fair value of investment in preference shares- Note 34

- Estimation of provision for inventory obsolescence - Note 9

- Estimation of capitalisation of Licensing and territorial rights - Note 3
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(All amounts in Rs. Million, unless otherwise stated)

Estimates and judgements are continually evaluated. They are based on historical experience and
other factors, including expectations of future events that may have a financial impact on the
Company and that are believed to be reasonable under the circumstances.

2.13 Other relevant policies applied for preparation of financial statements:-

a) Leases
Measurement and recognition of leases as a lessee

At lease commencement date, the Company recognizes a right-of-use asset and a lease liability
on the balance sheet. The right-of-use asset is measured at cost, which is made up of the initial
measurement of the lease liability, any initial direct costs incurred by the Company, an estimate of
any costs to dismantle and remove the asset at the end of the lease, and any lease payments
made in advance of the lease commencement date (net of any incentives received).

The Company depreciates the right-of-use assets on a straight-line basis from the lease
commencement date to the earlier of the end of the useful life of the right-of-use asset or the end
of the lease term. The Company also assesses the right-of-use asset for impairment when such
indicators exist.

Lease payments included in the measurement of the lease liability are made up of fixed payments
(including in substance fixed), variable payments based on an index or rate, amounts expected to
be payable under a residual value guarantee and payments arising from options reasonably certain
to be exercised.

Subsequent to initial measurement, the liability will be reduced for payments made and increased
for interest. It is remeasured to reflect any reassessment or modification, or if there are changes in
in-substance fixed payments. When the lease liability is re-measured, the corresponding
adjustment is reflected in the right-of-use asset, or the Standalone Statement of Profit and Loss if
the right-of-use asset is already reduced to zero.

The Company has elected not to account for short-term leases using the practical expedients.
Instead of recognizing a right-of-use asset and lease liability, the payments in relation to these are
recognized as an expense in profit or loss on a straight-line basis over the lease term. Short term
leases are leases with a lease term of 12 months or less.

On the statement of financial position, right-of-use assets have been included in property, plant and
equipment (Note 3) and lease liabilities have been included in financial liabilities (Non -Current &
Current) and lease payments have been classified as financial cash outflows in the Statement of
Cash Flow.

b) Government grants

Government grants are recognized at fair value when there is a reasonable assurance that the
Company will comply with the conditions attached to the grant and that the grants will be received.

Government grants are recognized in Standalone Statement of Profit and Loss on systematic basis
over the periods in which the Company recognizes the matching expenses for which the grants are
intended to compensate.

Specifically, Government grants whose primary condition is that the Company should purchase,
construct or otherwise acquire non-current assets are recognized as deferred income in the
balance sheet and credited to the statement of profit and loss on a straight line basis over the
expected useful lives of the related assets.
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c) Dividend
Provision is made for the amount of any dividend declared, being appropriately authorized and no
longer at the discretion of the entity, on or before the end of the reporting period but not distributed
at the end of the reporting period.

d) Intangible assets

Intangible assets are stated at their cost of acquisition net of accumulated amortization. Intangible
assets are amortized on as straight-line basis over their estimated useful lives.

Class of Intangible assets Useful Life (years)
Software 3
Technical know-how 5
Licensing and territorial rights 5

Losses arising from the retirement of, and gains or losses arising from the disposal of intangible
assets which are carried at cost are recognized in the Standalone Statement of Profit and Loss.

e) Foreign currency translations
Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary
economic environment in which the Company operates (‘the functional currency’). The financial
statements are presented in Indian rupee (INR), which is the functional and presentation currency
of the Company.

Foreign currency transactions and balances

Transactions in foreign currency are recorded at the exchange rates prevailing at the dates of the
transactions into functional currency. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange rates are generally recognized in the
Standalone Statement of Profit and Loss. Monetary assets and liabilities are translated at the
exchange rates prevailing at the end of each year. The difference arising from such translation is
adjusted in the Standalone Statement of Profit and Loss.

f) Earnings per share (EPS)

Basic EPS:

The earnings considered in ascertaining the Company's basic EPS comprise the net profit after
tax. The number of shares used in computing basic EPS is the weighted average number of shares
outstanding during the year.

Diluted EPS:

The net profit after tax attributable to the owners of the company and the weighted average number
of shares outstanding during the year are adjusted for all the effects of potential dilutive equity
shares for calculating the diluted EPS.

g) Employee benefits
(a) Short term employee benefits

Liabilities for wages and salaries, including non- monetary benefits that are expected to be settled\
wholly within 12 months after the end of the period in-which the employees render the relatee
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services are recognized in respect of employee services up to the end of reporting period and are
measured at the amounts expected to be paid when the liabilities are settled. The liabilities are
presented as current employees benefit obligations in the balance sheet.

(b) Post employment / long term employee benefits
(i) Defined contribution plans

The Company's contributions are charged to the Standalone Statement of Profit and Loss in the
year in which it is incurred. The Company has no further obligations beyond its monthly
contributions.

(i) Defined benefit plans

The liability for defined benefit plans (which includes gratuity, superannuation and post employment
medical benefit) is determined based on an actuarial valuation using projected unit credit method
in accordance with Ind AS 19 Employee Benefits. The defined benefit obligation is deducted from
the fair value of plan assets, to arrive at the net asset / (liability), which need to be provided for in
the books of accounts of the Company. The discount rate used to arrive at the present value of the
defined benefit obligations is based on the Indian government security yields prevailing as at the
balance sheet date that have maturity date equivalent to the tenure of the obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined
benefit obligation and the fair value of plan assets. This cost is included in employee benefit
expense in the Standalone Statement of Profit and Loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognized in the period in which they occur, directly in other comprehensive
income. They are included in retained earnings in the statement of changes in equity and in the
balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or
curtailments are recognized immediately in Statement of Profit and Loss as past service cost.

(iii) Other benefit plans
Compensated absences

The Company provides for the liability at the end of each year on account of unavailed leave
balance as per the actuarial valuation using the Projected Unit Credit method.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognized in the period in which they occur, directly in the Standalone Statement
of Profit and Loss.

h) Cash and cash equivalents

In the cash flow statement, cash and cash equivalents include cash in hand, demand deposits with
banks, other short term, highly liquid investments with original maturities of three months or less
that are readily convertible to known amount of cash and which are subject to an insignificant risk
of changes in value.

i) Interest Income

Interest income is recognized using the effective interest rate method. The effective interest rate is
the rate that discounts estimated future cash receipts through the expected life of the financial
asset to the gross carrying amount of the financial asset. Interest income is included
head “other income” in the Standalone StatemesEgfiPrefit and Loss.
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i)

k)

1)

Export Incentives

Export incentives are recognised when there is reasonable assurance that the Company will
comply with the conditions attached to them and the incentives will be received. Incentives relating
to exports are recognised in profit or loss on a systematic basis in the periods in which the related
export transactions and costs are recognised. Such incentives are measured at the amount
receivable under the applicable scheme, based on eligible exports.

Transition to IndAS

On transition to Ind AS i.e. w.e.f Apri,l 1, 2015, the Company had elected to continue with the
carrying value of all of its property, plant and equipment and intangible assets measured as per the
previous GAAP and used that carrying value as the deemed cost of the property, plant and
equipment and intangible assets.

Rounding off amounts

All amounts disclosed in financial statements and notes have been rounded off to the nearest
million as per the requirement of Schedule lll, unless otherwise stated.
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NOTE 3 : Property, plant and equipment, Right-of-use assets & Intangible assets

JCH INDIA LIMITED
[ CIN Ko, : UT4898DL1979PLCO0S431 )
Notes annexed to and forming part of the Standalona Financial Statements for the year ended March 31, 2026

Rs. in Million
GROSS BLOCK DEPRECIATION AND AMORTISATION NET BLOCK
PARTICULARS Az at Additions Deletions Az at Upto For the year Deletions Upta As at
April 01, 2025 Mareh 31, 2026 April 01, 2025 March 31, 2026 March 31, 2026
Property, plant and
‘equipment
Land (Freshaold) 75058 - - 750,58 = - - - 75058
Buiidings B.001 51 10820 - B11081 248110 27858 - 275968 535113
Piant and equpment 17.242 95 1.136.10 28035 18.088 70 1048007 1.21510 188 20 11.,56507 850273
Office equspments 154 89 "7 434 164 52 8130 1529 34 10285 6227
Futniture and fadures 53168 LB 14 530 18 o8z 348 1088 33941 180.77
Vehicles 6874 - oor 657 oo7 013 - 020 64T
Total [4) 26,628 45 1,268.58 29617 27,661.88 13,369.36 1,642 58 214.03 14.797.91 12,863.95
Intangible assets
Technical Know-how. 464 - - 464 484 - = 464 i
Licensing and terridorial rights A 787843 = 787043 - 38300 = 38309 7.208 34
Softvware 243 B0 1438 024 25702 2104 1284 - 23383 7354
Total (B) 243.44 T, T8 0.24 784199 22568 386.03 - 82111 7.320.28
Right-of-use assets.
Land (Leasshald) 132283 - = 132283 14581 14 80 - 160 21 16282
|Buidmgs s418 37581 101782 47009 10545 - 57554 44168
| Vehictes. 24518 a1 - 28730 148 38 4104 - 180 42 96 88
Printers A7.50 458 - 5200 3572 542 - 4114 10685
Office equipments 33845 05 68 43511 218 41 7 45 - 28888 14825
Plant and 156 40 32582 48522 14573 3574 - 18147 30375
Total [C) 2,755.28 BA4.78 - 3 07 1,165.94 280.70 - 1 B4 2,184.43
T0.69217 9.808.16 56,41 39,203.82 14,766.98 2,30831 21403 1885528 22,348 68
301.67 1,705 45 1,264 07 TaI 09 - - - - T4308
Note :
(@} Freehoid Land amounting to Rs. 329 68 Mibon i penging registration in tha name of the Company.
Relevant Line item in the Description of item of | Gross Carrying Value! Title deeds held in | Whether title deed Proparty held since | Reason for not being held in the name of
|Balance Sheet property {In million) the name of is promoter, which date the company
director or relatives of|
promoter, director or
employee of
promoter, director
Property. plant and sgquipment - Land J2Ees Sale Deed daled No 21-Sep-06 Mutation of the property s pending wih the
Land [Freshold) September 21, 2008 concermned authanty
in the matter of Eison
Cotton Mais Limited
{in Liquidation) was
executed in favour of
JCB India Limited by
the Assistant Official
i Liqudator
bl Refer Note 39 for of for of property. plant and equpment
€] Capitai work-n-progress mainly inchides for capacty dxp and new primanty at & Jaipur
eing a March 31, 2026
Particulars nt in a period of Total
Less than 1 Year 1-2 Years 2.3 Years More than 3 Years
Projects in Progress E4T 50 BZ278 10756 208 T743.09
Projects temporanty suspended . - . -
F Total
[Projects which have sxcesded thew onginal bmeine 12318
Projects whach have excesded ther ongnal budged =
Total 123,18 |
Total
123.18
Projects temporanty suspended - - = =
1 {a) The estimated useful ives of property, plant and equpment are bazed on a number of faclors including the effects of demand, , internal of user and other

factors (Such as the stabity of the industry, and known technological advances) and the level of maintenance expenditure required to obtain the expected future cash flows from the asset The Company reviews the useful ife of property, plant and
equipment st the end of each reparting pencd

|(b} Refer Note 48 for estemation in capitalisaton of Licensing and territarial nights
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[ CIN No. : UT48990L1BTIPLCO0S431 |
Notes annexed to and forming part of the Standalone Financial Statements for the year ended March 31, 2025

NOTE 3 : Property, plant and equipment, Right-cl-use assets & Intangible assets

Rs. in Million
GROSS BLOCK DEPRECIATION AND AMORTISATION NET BLOCK
PARTICULARS As ot Additions Deletions As at Upto Fer the year Deletions Upto As at
April 01, 2024 March 31, 2025 April 01, 2024 March 31, 2025 March 31, 2025
Property, plant and equipment
Land {Freehold) 750 58 - * 75058 - - - - 750 58
Buddings 7,406 80 564 81 - B.00151 218578 2853 -] 248110 552041
Plant and eqwpment 15,088 76 217802 2288 17.242 65 827084 122600 16 88 10,480 07 876288
Office 15400 367 168 154 93 BO.28 1344 242 -3 ) 6369
Furniture and Fodures 482 38 5313 s 53168 284.05 3813 13 3882 21488
Viehicles 872 = 288 874 268 013 274 aor 867
Total (A} 23,892.35 2829.43 3333 26,688 45 11,833.84 1,561.10 2538 13,369,386 13,318.08
Intangible assets
Technical Know-how 464 - 464 484 - - 464 -
Licensing and terrtoral nights - - - - = - - = -
Software 22870 1510 - 24380 207 50 1354 - 22104 76
Total (B) 23334 15.10 - 248.44 21214 13.54 - 22588 2276
Right-of-use assots
Land {Leasehoid) 132283 - = 1.32283 13104 1457 - 145 61 11722
Buddings 54T 24 0872 105 B41.91 38388 10613 - 47009 17182
Vehicles m 7288 - 24518 n"rn 365 - 149 38 8581
Printers 3BT0 1180 4T 50 2885 6ar - 3572 1178
Offica equipments 22862 10953 3B 45 158 81 8280 - 2184 11804
Plant and 159 40 = = 15040 11794 2850 - 4573 1367
Total (C} 2.466.30 300.03 11.05 2,755.28 91553 250.41 - 1.165.94 1,588.34
Grand Total (A+B+C) 2650109 551, 3,144 56 4438 2989217 12.861.31 1.825.05 25.38 14,760.98 14,831.19
Capital work in D) 2,055.52 1,000 88 284453 301,67 - - - - 30167
Note : -
() Freeho!d Land amountng to Rs. 323 88 Million s pending registration in the name of the Company
Relevant Line item in the Description of item of | Gross Carrying Value | Title deeds heid in Whether title deed Proparty held since | Reasen for not being held in the name
Balance Sheet property {In million) the name of holder |s promoter, which dale of the company
director or relatives of
prometer, director or
employee of promoter,
director
Property, plant and equipment - Land 32668 Sate Deed dated Na 21-Sep08 Mutation of the property is pending with
Land (Freehold) September 21, 2008 he concerned authonty.
in the matter of Eison
Caotton Milis Limated
(in Ligusdtation) was
ewecuted in favour of
JCB India Limited by
1he Assistant Official
r
b) Refer Note 28 for of tor of property. plant and equipment
¢} Capital work-in-progress mainly inchdes exp for capacity 2nd new primariy at garh & Jagur
CWIP ageing as at March 31, 2025
Amount in CWIP for a period of Torid
Less than 1 Year 1-2 Years 2-3 Years More than 3 Years
Projects i Progress 788 BT 1075 - 205 301.87
Projects temporanly suspended = = "
Particulars Total
Hﬁmmmmwmumumu 4283
| Projects whach have exceeded thew onginal budget =
Total 4263
Completion schedule for Capital work-in progress whose com is overdue com, to its inal timeline
Particulars 0 ba com Total
Less than 1 Year 1-2 Years 2-3 Years More than J Years
[Pe i Progress 4283 - - - 4283
Projects temporanily suspended = = - = =
The wsetul bves of property, plant and equipment are based on & number of factors ancluding the effects of demand, bon, nternal of user and other factors
{such as the stabiity of the industry, and known technoiogical advances) and the level of maintenance expenditure required 1o cbtain the expected future cash fiows krom ihe asset Tha Company reviews the useful ke of property, plant and
equipment it the end of cach reporing period 5
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Notes to and forming part of the Fi ial for the year ended March 31, 2026
Note Particulars As at March 31, 2026 As at March 31, 2025
Rs. In Million Rs. In Million
4 Investments (Non-current)
I in equity
In subsidiarias -
JCB Literature Private Limited (Formerly known as "JCB Literature Foundation”}, a whelly-owned subsidiary
[1,000 shares (March 31, 2025 ; 1,000 Shares )} g o
fulty-paid up Equity shares of Rs. 100 (March 31, 2025 - Rs. 100 )] each i |
Lady Bamford Foundation, a wholly-owned subsidiary 010 010
(1,000 shares (March 31, 2025 : 1,000 Shares )]
fully-paid up Equity shares of Rs. 100 (March 31, 2025 Rs. 100 ) each
Total 0.20 0.20
inF Shares (fully paid-up)
0.10 % Non -C it Optianally C Prel, Shares in JCB Industries Private Limited 9,550.00 9.550.00
{March 31, 2026 . 65,500,000 shares (March 31, 2025 - 95,500,000 Shares )]
fully-paid up of Rs. 100 each (March 31, 2025 : Rs 100 gach)]
Refer Note 34 for Fair value measurament
Refer Note 47 for Scheme of amalgamation
Total 9,550.00 9,560.00
Aggregate amount of quoted investments - -
Aggregate market value of quoted investments = -
garegate amount of i 9,550.20 9,550 20
Aggregate amaunt of impairment in the value of unquoted investments - -
Total non-current Investments 9,550.20 9,550.20
5 Loans (Unsecured, considered good)

| Current
Loan fo & related party” (refer note 43) - 2000
Tatal - 20.00

interest, based on the SBI rate as per agreement, has been accrued on a quarterly basis at the rates glven below:-
From 01.04 2022 (il 30.06,2022 - § 85% per annum
From 01.07.2022 tifl 31.12.2022 - 7 85% per annum
From 01.01.2023 1ill 31.03.2024 - 8.75% per annum
From 01.04.2024 ul 20 08.2025 - 8.75% per annum

The due dales for repayment of loan Instalments are as follows -
a) June 18, 2024 - Rs. 20 million

b} July 30, 2024 - Rs. 10 millian

) August 27, 2024 - Rs. 10 million

d) December 18, 2024 - Rs. 20 million

©) December 28, 2024 - Rs. 20 million

) March 26, 2025 - Rs. 20 million

@) May 28, 2025 - Rs. 10 million

h) June 29, 2025 - Rs. 10 milkion

* Loans to JCB Power Products India Private Limited are recoverable after a period of five years from the date of drawdown .. January 2, 2014, which were further mxtended for another 5

years prior io expiry of loan agreement. The
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{ CIN No. : UT: 1979PLC0O09431 )
Notes annexed to and forming part of the Financial for the year ended March 31, 2026
Mote | Particulars As at March 31,| As at March 31,
2026 2025
Rs. In Million Rs. In Million
6 |Deferred tax assots | (liabilities) (Nef)
Deferred tax assets
-Lease labiites 28111 11064
Provision for doubthd 8085 76.70
-Provision for employees benefits 32568 645 5%
-Provision for ibgation /disputes - 29724
-Provisions on which tax is not deducted at source 40725 26330
-Grant Income 12048 -
Total (A) 1,696.47 139347
Delerred tax habiities
-Depreciation 1,060 56 &28.07
~Right-cf-use assctn 25215 T2
~Grant Income - 30677
Tatal IBI 131271 1,038.56
tax assets | (habilities) (Net) (A-B) 383.76 354.91
Ele«edulmeulmh!mﬂmhmm“mmnmlmmmmm“mu, g taxaton laws
Movement in Deferred tax assets | ]IilhI.IiIqu
" doubl;::m Provision for Provisions Expenses Right-of-use
Lease liabilities| Grantincome | Deprociation | oo\ ploy for litigati ily e Tetal
el benefits fdisputes disallowed
At April 1, 2024 9898 (23831} (B63.72) 11323 53428 23597 229 59 190.35)| 21867
{Charged)/credited:
- to profit or loss 1166 (BT 46) 5865 {36.52) 8523 5127 nn {1337 11016
- to other comprehensive % = = b = > k.
26.08 26 08
At March 31, 2025 11064 (308.77) (B28.07) T6.70 645.59 297.24 26330 (102.72) 35491
(Charged)icredited:
= to profit or loss 150.47 42725 {432 49) 425 28538 (207 24) 142,85 (148 43) 13314
- to other comprehensive = 4 = z (104.29) = - ¥ {104 29)
income SRR
Jﬂl March l‘!; 2026 261.11 120.48 {1,060.56) | 80.95 B26.68 - 407.25 {252.15) 38376
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JCB INDIA LIMITED
{ CIN No. : UT4893DL1979PLCO03431 )

Notes annexed to and forming part of the F for the year ended March 31, 2026

Note Particulars As at March 31, 2026 As at March 31, 2025
Rs. In Million Rs. In Million
7 Other non- current assets
{Unsecured, conskdered good)
Capital advances 73,40 15308
|Prepaid expenses 054 182
Deposits with government authorities 11.96 1168
Tatal non - current assets 85.90 167.74
8 Income tax assets [Net) 114988 107712
{Net of provision for laxation Rs. 39,881.82 million, as en March 31, 2025: Rs 28,847 87 million)
Total 1,149.98 1.077.12
9 Inventories
Raw materials® 15 6868.82 16.263.78
‘Work-in-progress 54187 520.18
Manufactured goods™™ 1,38048 2,057.53
Stock-in-trade
- Finished goods 4081 2597
- Spare parts, components and others™ 211033 1.1@_1
Total 19,742.42 20,040.82

* Includes goods in transit RS, 1,682.41 Milion (March 31, 2025 : Rs. 1,628 83 Million)
** Includes goods in transit Rs. 213 41 Millian (March 31, 2025 | Rs. 77.37 Million )
e sales In transit Rs. 70284 Million (March 31, 2025 : Rs. 728 83 Million).

Nole:
(a) Carrying value of inventories of Raw matenals and Spare parts is net of write down of Rs. 1,118.48 Million (March 31, 2025 Rs. 1,346.43) to nel realisable value. Refer nole 2.4 for mode of valuation

{b) During the year, the p towards | 1 b of Raw

y
and Purchase of stock in trade in the standalone of Profit and Loss.

and Spare parts decreased by Rs 229,87 Million (March 31,2025 Increased by Rs. 48.23 Million) which has been considered under Cost of material
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JCB INDIA LIMITED
{ CIN No. : UT4899DL13T9FLC009431 )
Notes annexed to and forming part of the 5 lone Financial for the year ended March 31, 2026
Note | Particulars As at March 31,| As at March 31,
2026 2025
Rs. In Million | Rs. In Million
Trade receivables
Trade receivables - biled 2347530 14,133.66
Trade recelvables - unbdled® 126503 54231
Re:emm froem related parties - biled tre!ar note uBl“ 831358 10,146 05
artie 351 69 80897
33,405.60 26,031.99
{32153} (251.84)
33,084.07 2574015
3321380 2584018
Trade receivables which nlvellmnt increase in credit risk - -
Trade receivables - credit impaired 191.80 191.80
Less - Loss alowance (31 53]' [291 84)
Total 33.084.07 25,740.15
* The receivable is 'unbilled’ because the Company has not yet issued an imvoice, however, the balance has been included under trade receivables (as opposed to coniract assets) because it is an uncondiional right 1o
consideration 4
G i s 403 27 ch 31 Rz 434 30 Milien) recefvable from parties with commen directors.
Ageing of Trade receivables as on March 31, 2026
Particulars Outstanding as on March 31,2026 for fol riods from the due date
A Less than 6 & months - 1 More than 3
Unbilled Not Due Phisain v 1-2 years 23 years Y.,,,I Total
l.fndi!ﬂhd Trade receivables:
161672 28,098 21 2,987.05 25436 20268 4382 1096 3321380
i - 3 - - - 181 80 181,
1,616.72 28,088.21 2,987.05 254.36 202.68 43.82 202.76 33,405.60
Dutstanding as on March 31,2025 for foll eriods from the due date
f Less than & & months - 1 More than 3’
Unbilled Not Due Months L 1-2 years 2-3 years Years| Total
Undisputed Trade receivables:
Considered good 1.752.28 21,12008 1,704 73 1,056 88 100.26 4829 5767 2584019
which have signé increase n credi risk - - - - - - - -
Credit Impared - - - - - - - -
Dis) Trade receivables: -
Considered good - - - - - - < -
which have s increase in credit risk - - - - - - -
Credit Impaired - - - - 191,80 191,80
Tatal 1,752.28 21,120.08 1,704.73 1,056.88 100.26 48.29 24947 25,031.99
Significant used for Ex Credit Loss
The Company applies the expected credt loss ("ECL") moded for and won of i less on trade lemabln Ful Ihl pupase, the Company fodows a " for af
impairment loss allowance en the trade receivable balances. As a practical the C y uses a fsion matrix o foss nnpulﬁoinn’!hndun:nhnbbn Thnpmum
matrix is based on its historically observed default rates over the expected life of the rade lucehrlﬂul and in aquﬂ!d Tor forward-leoking estimates, Further, need for gons have been ona
case lo case basis considering forward-looking informalion based on the financial health of a if q P elz The Cempany has evakiated that there are no material loss allowances for
related party receivables.
Outstanding as on March 31,2026 for riods from the due date
Less than 6 6 months - 1 Mare than !l
Particulars Unbilled Nat Due Months i 1-2 years| 2-3 years Yea Total
Trade Receivable - Related Party 35169 4.95223 286166 251 65 194 54 4382 528 B.666.2T
- - - - - - 0.83 0.83
% 0% 0% D% 0% 0% 5%
126503 2314599 125.38 a4y 774 - 19348 24,740.33
- fa91 17.86 2 774 - 19343 320.70
0% 0% 14% ) 0% 0% 100%:!
‘Outstanding as on March 31,2025 for foll from the due date
1 Less than 6} 6 months - 1 Mmﬂlanj
Particulars Unbilled Not Due Months 1-2 years, 2.3 years Years Total
Trade Receivable - Related Party 803.97 7,360 55 1,530 04 1,056 88 10026 4829 4969 10,955.98
&Lou allowance - - - - - . 083 0.83
Expected Credit Loss (%) % 0% 0% 0% 0% 0% %
Trade Recevable - Unrelated Party 231 13,759 53 174 E8 = = = 199 48 15,076.01
Loss alowance - 69.97 2156 - - - 193 48 291.01
Expected Credit Loss (%) 0% 1% 12% 0% 0% 0% 100%
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Note F’!ﬂicullru As at March 31, 2026 As at March 31, 2025
Rs. In Million Rs. In Million
11A Gash and cash equivalents
- Cumrent accounts 1,800 22 184 82
- Deposils (less than three monlhs maturity) 12,580 B4 4,176 .58
Total 14,470.86 4,361.38
11B Other bank balances
- Depasits with maturity more than three months but less than 12 manths - 512
Total - 512
12 Other ial assets
Non-Current
(Unsecured and considered good)
|Secunity deposits 154 48 14237
Long term deposits with banks = 055 |
Total 154.48 142.92
Current
(Unsecured and considered good)
Security deposils 8038 1z
Interest accrued on bank deposits 8538 1501
|Advances to employees 1282 1288
Total 138.36 62.03
13 Other current assets
(Unsecured and considered good)
with g 288245 2.661.01
|Advance to suppliers 1,082.22 1.269.56
Grant Receivable (refer note 26) 87587 218834
Exports Incentive Receivable 1.082.28 585.99
|Prepaid expenses 1,188,18 956 64
Total 6,871.08 7,661.54
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Note (Particulars No. of Shares As at March 31, 2028 As at March M, 2025
Rs. In Million Rs. In Million
14 Share capital
Autharized:
Equity shares * 4,500,000 45000 43000
Preference shares ** 56.500.000 5,850.00 565000
Total 61,000,000 6,100.00 5,100.00
* Number of equity shares as on March 31, 2026 : 4,500,000 shares ( March 31, 2025 : 4,500,000) of Rs 100 per Equity Share
** Number of preference shares as on March 31, 2026 : 56,500,000 shares { March 31, 2025 : 55,500,000 ) of Rs 100 per Preference Share
Issued, subscribed and paid-up:
Equity shares* 249,000 84.90 8450
Total 845,000 84.90 84.90
* Number of equity shares as on March 31, 2026 : 849,000 shares (March 31, 2025 : 849,000 ) of Rs 100 per Equity Share
{a) Reconciliation of number of shares
Equity Shares s at March 31, 2026 As at March 31, 2025
No. of Shares Rs. In Million No. of Shares Rs. In Million
Balance as at the beginning of the year 849.000 B4.50 849,000 B4 .90
AddLess: Movement during the - - - -
Closing balance as at the end of the year 843,000 B4.50 B49.000 84.90
(b) Terms and rights attached to equity shares
The Company has only one class of equily shares havlng a par valye of Rs.100 per ﬂﬂa:e Each holder of equity share is entitled 1o cme vole per share held. In the event of liquidation of the company, the holders of equity shares will
e entitied o receive the g assets of the C. after ian of all p in ion to their The Company declares and pays dividend in Indian rupees. The dividend proposed by the
Board of Directors is subject to the approval of the in the ensuing Annual General Meeting, nx:eu in the case of an interim dividend
(e) Shares of the Company held by holding company
Particulars As at March 31, 2026 As at March 31, 2026
Number of shares Percentage(%) Number of shares Percentage{%)
G Limited i its 849,000 100 00% 249,000 100.00%
(d) Details of shareholders holding mere than 5 % shares in the Company
Particulars As at March 21, 2026 As at March 31, 2025
N r of shares F %) of shares Percentage(%)
JC Bamford E. Limitad inclue 249,000 100,00% 249,000 100.00%
JC Bamford E: Limited s 240,000 100.00%| 249,000 100.00%
Particulars As at March 31, 2026 As at March 31, 2025
Nurbar of shaies % of total numbers of | % Change during the Nesssbas oFsiiares % of total numbers of | % Change during the
shares year shares year
J € Bamford Excavators Limited, UK 248 594 90 59% 0% B48 694 90 09% 0%
4 C Bamford Excavators Limited and Lord
Anthony Bamiord and A A
b iyt 1 0% 1 %
Limited)
J C Bamford Excavators Limited and Mr.
Adrian Ross (nominee and aulthorized 1 a o% 1 A 0%
aflJC
Limited)
J C Bamlord Excavators Limited and Mr.
inee and 1 . Fi
ol JC il 1 0% 1 0%
Limited)
J € Bamford Excavators Limited and Mr. Mark.
Tumer (nominee and authotized 1 A 0% 1 A 0%
iveof JC E:
Limited)
J C Bamford Excavators Limited and Mr.
Marca Bersallini i et A F
5 s = A 1 0% 1 0%
Limited)
J © Bamtord Excavators Limited and Mr.
Chri b i inee and 4 ) vl
p of JCB e o
Excavators Limited)
J € Bamford Excavators Limited and Mr,
Rober Winter (nominee and authonzed 1 “ 0% 1 » 0%
P ofJC
Limited)
* Below off norms adopted by the Ci
in Dividend Paid
T‘he Company has paid interim dividend of Nif for the year ended March 31, 2028 (March 31,2025 - Rs. 25,045 50 million)
b 1o the reporting date, the Company has paid an interim ﬁl\rldem! of Rs. 7,724 per share aggregating Rs. 8557 68 million. As the dividend was afler the rep g date. no Eability has been recognized in these
financial statemenis
1] Buy Back
The C y has nol bought back it's shares in p g live years.
15 Other equity
Reserve and surplus :
Capital redemption reserve 1737 17.37
Retained eamings 56,784 74 34,833,238
Total 56,812.11 34,850.65
Movement of Reserve and surplus
a, Capital redemption reserve
Balance as al beginning of the year 17.37 17.37
Add/Less . Movemen! dunng the year i =
|B|tum:l as at the end of the year Total{A) 17.37 17.37
b. |lened earnings
Balance al the beginning of the year 3483328 40,103 36
Add. Profit for the year 2185141 19,852.98
Items of other P Income d direcily in retained eamings
- of post-employ defined benefit obligation, net of tax 31005 (77.54)
Dividends - (25,045 50)
Balance as at the end of the year Total (B) 56,794.74 34,833.28
Total (A + B) 56,812.11 34,850.65
|Capital redemption reserve :
Capital Redemption Reserve had ansen on account of buy back of its shares in the earlier years. The said reserve can be utilized only in d with the of the C Adt, 2013
Retained Eamnings @
Retained samings are the profits that the Company has eamed Uil date, less any lransfers to general reserve, dividends or ather di paid 1o and fems of other comprehensive income recognized directly in the

peried in which they occur,
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As at March 21, 2026

As at March 31, 2026

Note Particulars
Rs. In Million Rs. In Million
16 Lease liabilities - Non - Current
Non-current
Financial Liabilty for leases (Refer Note 45) 680,82 26232
Total 680.82 262.32
As at March 31, 2026 As at March 31, 2025
Net Debt Reconciliation Rs. In Million Rs, In Million
Cash and cash equivalents 14,470,868 4,36138
Lease Liabilities {1,037.38) (439, 56)
Net (debtlSurplus 13,432.48 3,921.82
Cash and cash Lease liabilities Total
equivalents
Net debt As at April 1, 2024 1112720 (303.23) 10,733 87
Cash Flows (6,785.82) 24265 {6,523.18)
Acquisitions-finance leases - {288.93) (288 98)
Interest expense - {3385 (33.65)
Interest paid - 3385 3385
Net debt As at March 31, 2025 4,361.38 (439.56) 3.921.82
Cash Flows 10,109 48 24698 10,356 48
Acquisitions-finance leases - (B44 80) {B44.80)
5 (57.82) (57 82)
= 57.82 5?.2_
Net (debt)/Surplus As at March 31, 2026 : 14,470.86 {1,037.38) 1343348
17 Provisions
Non-current
|Provision for contractual obligations (Refer Mote (i) & (i) 54512 506.22
Provision for warranties [Refer Note () & (i)] 2264 52.99
Total Non current SET.76 568.21
Current
Provision for contractual obligations [Refer Note (i) & ()] 220 50 188.92
Provision for warranties [Refer Note () & ()] 1,347 47 142556
Provisions for itigation /disputes [Refer Note (1) & (i) i 323.05
1,576.97 1,938.43

Total current provision

about individual provisi

F for

Warranties

and signilicant estimates

warranty claims will arise
Litigation & disputes

Provision for Wtigation/ disputes represent claims against the C
In the crdinary course of business, the Company faces claims from various parties. The Company assesses such claims and maoniors the legal environment on an ongoing basis, with the assistance of external legal counsel, wherever|
necessary. The Company records a liability for any claims where a potential loss is probable and capable of being estimated and discloses such matlers in its financial stalements, if material. For P

the p based on ¥ claim

that are to

fize in respect of matters in ltigation

Contractual obligatians pertains to live link suppent for a period ranging from one o six years on machines sald. The provision is made for an estimated outflow for all the machines as per conlract terms

Provision is made for estimated warranty claims in respect of products sold which are still under warranty for a period between 12 10 24 months at the end of the reporting pericd. These claims are expected 1o be settied as and when
ion and any recent trends that may suggest future claims could differ from historical amounts.

losses thal are

. but not the C: y in the fi but does not record a llabiity in its unless the loss b p (also refer to note 38). The amounts recognised or

reversed based on such assessment s grouped under the respective expense and interest thereon, if any, is credited to Finance Casts (Note 20)

(i) Movements in each class of provision during the financial year, are set out below : Rs. In Million

T
obligations ! 4 0ing ot

As at April 1, 2024 566.27 1,430.43 298.37 2,295.07
Additional p i g 28985 150123 2558 1,848 45
Unused amounts reversed {8 55) {161.00) = {167.58)
Amounts used during the year {255 (132211 - (1,577.33)
As at March 31, 2025 694.14 1,478.55 32395 2,496.64
Additional provisiens recognized 4820 1,107.88 - 1,458 168
Unused amounts reversed (2.35) 1539 (323.85) {at091)
Amounts used during the year (2653 (1.231.79) £ (1,487.15)
As at March 31, 2026 T74.62 1,370.11 - 2,144.73
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Note  |Particulars As at March 31, 2026 As at March 31, 2025
Rs. In Million Rs. In Million
18 |Employee benefit abligations
Nan-current
Prevision for | benefit
Provision far Gratulty (refer note 18.1 ) 206017 89119
Provision for Superannuation (refer note 18.2) = 993
Provision for post employment medical benefit plan (refer note 18 3) 7891 78.22
Total employee benefit obligations 2,148.08 1,080.34
Current
Provision for employse banefi
Provision for Gratulty {refer note 18.1) - 150,00
Provision for Superannuation (refer note 18.2) - 726
Provision for compensated absences ((Refer Note 18 4) 89672 1.068 72
Provision for post medical berefil plan (refer nole 18.3) 362 260
Total employee benefit abligations 900.34 1,228.58
The Government of India has implemented four Labour Codes, viz., the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions
Code, 2020, by consolidating 29 existing labour laws on Movember 21, 2025, The Ministry of Labour & Employment have published Central Rules on May 8, 2026 and FAQs to enable assessment of the financial impact due 1o
changes in the regulations. The Labour Codes have prescribed a uniform definition of "Wages™ o be used for the purpose of calculating employee benefits like gratuity and extending eligibility 10 fixed-term employees (FTES’). Basis
the Labour Codes, in accondance with IndAS 19 and the FAQs issued by Institute of Charlered Accountants of India (ICAL), the impacl on gratuily benefit has been trealed as pasi service cosls and recognised in the Statement of
Profil and Lass under 'Employee benelis expense”. The Company continues 1o monitor the Central Rules in conjunction with draft State Rules and i jons from the G on other aspects of the Labour Code and would
provide appropriale accounting effect on the basis of such developments as needed.
18.1 Gratuity
Present Value of Fair Value of Plan
a) Defined benefits obligation - Gratuity Obligation Assats Net Amount
Opening balance of defined benefit (April 1, 2024) (A} 1,60.62 174.77 855.85
Current service cost 13817 - 13847
113.42 57.19 56,23
Total q in of Prafit and loss [(=}] 251.59 57.19 194.40
[Remeasurements :
A 1 loss / (gain) arising from change in financial assumptions 7288 - 72.88
Actuarial loss / (gain) arising from change in demogmphic assumptions - - -
| Actuarial lass / (gain) ansing on accoun! of experience changes 2624 - 26.24
tActuarial loss / {gain) arising on account of Actual retum on plan assefs less interest on plan assets - 7.99 {7.99)
Total gnized in other comp income ) 99,12 7.99 9113
Benefits paid (8134) (81.34) =
play 0,18 (0.19)
Total [(+]) 181.34) 81.15) (0.19)]
Closing balance of defined benefit obligation (March 31, 2025) (E= A+B+C+D) 1,899.99 758.80 1,141.1%
Current service cost 181.00 - 161.00
Past service cost - plan amendments 1,078.73 - 1,078.73
Interest 127.03 49.43 77.60
Total in S of Profit and loss {F) 1,366.76 49.43 1,3417.33
Remeasurements :
Acluarial loss | (gain) arising from change in financial assumptions (180,08) . (180.08)
Acluarial loss / (gain) arising from change in demographic assumptions {430 B4) - (430.64)
| Actuarial loss / {gain) ansing on account of experience changes 23382 - 23382
Actuarial loss / (gain) arsing on account of Actual return on plan assels less inlerest on plan assels - 12 44 (12.44)
Total ized in other h income G} (376.91) 12.44 (389.34)
Benefits paid (B3.88) (83.88) -
Employer contribution - -
Total (H) (63.88) 63.88) =
Closing balance of defined benefit obligation (March 31, 2026) (I= E+F+G+H) 2,825.96 T56.79 2,060.17
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G i As at March 31, 2026 As at March 31, 2025
lit in relation t - e R L
B | amerey i el Rs. In Million Rs. In Million
Present value of funded obligations 282596 1,890.99
Fair value of plan assets (756.79) (758 80)
Net Deficit of funded plans 206917 1,141.19
Recognized under ;
Current provisions = 15000
Non- current provisions 2,088.17 991.19
Total 2,069.17 1,141,189
The Ci has no legal gaticn to settle the deficit in the funded plans with an i I tribution or one off i
c} Sensitivity analysis
The sensitivity of the defined benefit to changes in the weighted princip is!
Impact on defined benelit obligation- Gratuity RS. In Million
Change in assumption D inp due to | in rates| in provision due to d in rates
March 31,2026 |  March 31, 2025 March 31,2026 | March 31,2025 March 31,2026 |  March 31, 2025
Discourt rate 0.50%| 0.50% 76.31) (97 88) 20.50 | (80 44)
Impact on defined benefit obligation- Gratui Rs. in Million
Change in assumption I in provi: due to in rates inp due to d in rates
March 31, 2026 March 31, 2025 March 31, 2026 ] March 31, 2025 March 31, 2026 March 31, 2025
Salary growth rate 0.50% 0.50% 7854 ] T4 48 (715.21) (71.44)
The above sensitivity analyses are based on a change In an assumption while holding all ather assumptions censtant, In practice, this is unlikely to occur, and changes in seme of the ptions may be lated. When
the sensdtivity of gratuity o si i the same method (present value of the gratuity calculated with the projected unit credit method at the end of the reporting period) has been applied as when calculaling
the gratuity liability recognized In the balance sheet
d) Significant ial L As at March 31, 2026 | As at March 31, 2025
Discount rate 6 B0% B.80%
Salary growth rate 9.00% 11.00%
10% (Upto Age 44
Years)
Attrition rate 13.00% 1% (Age 45 Years &
Above)
A Pt g g future mortality for employee benefits are set based on actuanial advice in with and These into an average life expectancy in years fora
|pensioner retiring at age of 60 years
@) The major categories of plans assets are as follows: Rs. In Million
Particulars P‘;ﬁ:’;:z:n"' As at March 31, 2026 | Percentage of Allocation| As at March 31, 2025
Gratuity (unquoted) :
|Insurer Managed funds (Life Insurance Corporation of India Ltd )* 100% 75678 100% 758 B0
* The details of plan assets have been provided to the extent sided by Life C. of India Limited and available with the C
n Weighted Average duration of the plan assels is 5 years, (March 31, 2025 : 9 89 years ).
q) The expected contribution payable to the plan nex! year is Rs. 1,841 Million. (March 31,2025 - Rs 150 Million)
h) The expected maturity analysis of undiscounted defined benefit obligations is as follows Rs. in millien
Less than Between Between Over§
Particulars a vear 1-2years 2-5vears years i
March 31, 2026
Defined benefit obligation (gratuity) 7104 38070 122236 183232 3,907 34
Total a71.94 38070 1.222 36 183233 3.807.34
March 31, 2025
Defined benefit chiigation (gratuity) 136 64 11218 43723 364916 433819
Total 130 84 11218 43723 364518 4,338 19
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18.2 Superannuation benefits
Cerain categories of empk:yaes nn payroll as on January 1, 2003, are entitled to superannuation as per the defined benefit Superannuation Scheme of the Company. The Superannuation scheme of the Company provides for lump
sum at the of y based on the ionable salary and years of t with the C: b are made 1o the 'JCB India Limited
| Superannuaticn Scheme', a Tmsi and d by independent persons.
Superannuation Present value of | c.;; yatue of plan assets Net amount
Rs. In Million Rs. In Million Rs. In Million
a) Opening balance of superannuation (April 1, 2024) 1A) 17.41 0.67 16.74
|Interest on 087 005 0.92
Total ized in the t of Profit and Loss (B) 0.97 0.05 0.92
Remeasurements :
Actuarial loss / (gain) arising from change in financial assurnplions o.18 - o018
Actuarial loss / (gain) arising on account of experience changes {0.19) = {0.19)
Actuarial logs / (gan) arising on accoun! of Actual relurn on plan assets less interest on plan assels - 048 0.486
Total g in other P income {c) 10.01) 0.46 (0.47)
Benefits paid (0.48) (0.48) =
Total D) {0.48) (0.48) -
Closing balance of superannuation (March 31, 2025) (E= A+B+C+D) 17.91 072 17.19
|Interest an 085 0.05 0.90
Total g in the of Profit and Loss {F) 0.85 0.05 0.90
Remeasurements :
(Actuarial loss / (gain) arising from change in financial assumplions 003 - 0.03
Actuartal loss / (gain) ansing on account of experience changes 1863 - 1.63
Actuarial loss [ (gain) arising on account of Aclual relum on plan assels less inferest on plan assels - [0.77) 017
Total ized in other hensive income {G) 1.66 (0.77) 243
Benefits paid 8:22) (8.22) -
Employer Contribution - 2052 {20.52)
Total H) (9.22) 11.30 (20.52)
Closing balance of superannuation (March 31, 2026} (= E+F+G+H) 11.30 11.30 -
b) Net liability in relation to superannuation fund As at March .S"L 2026 As at March 31, 2025
Rs. In Million Rs. In Million
Present value of funded obligations 11.30 17.91
Fair value of plan assets (11.30)) 0.72)
Net O - 17.19
Recegnized under :
Currenl provisions - 7268
Non- current provisions - 594
Total - 17.19
€} Sensitivity analysis
The of the defined benefil cblgation 1o changes in the waighted princip plions is:
Impact on defined benefit i Rs. In Million|
= — T
Change in assumption inp dueto in I in provision due to di in rates
rates
March 31, 2026 | March 31, 2025 March 31,2026 |  March 31, 2026 March 31,2026 | March 31, 2025
Discourt rale 0.50% | 0.50% | 10.22)] | 0.23
The above sensitivily analyses are NM on a change n an assumption while holding all other assumptions constant. In practice, this Is unlikely ta occur, and changes in some of the assumptions may be co-refated. When calculating
the itivity of the ions the same method (present value of the with the unit credit method at the end of the reporting period) has been applied as
when {1 the Ilablldr in the balance sheel
d) g | AsatMarch 31,2026 | As atMarch 31, 2025
Discount rate | 680% 8.80%
A g fulure y for employee benefits are set based on 1 advice in with and These into an average life expectancy in years for a
pensionar m.llinn at nnn of B0 years.
e) The major of plans assets are as foll Rs. In Million
Particulars Percentage of | 4o o March 31, 2026 | Percentage of Allocation| As at March 31, 2025
Allocation
Superannuation [quoled) ;
Government of India securities 0% 43% 0.3
Corporate bonds 0% - 57% o4
Insurer managed funds 100% 11.63 0% -
Total 100.00% 11.63 100% 0.71
n Weighted average duration of the plan assets is 1.78 years (March 21, 2025 . 2 80 years } .
a} The expecied contnbulion payable 1o the plan next year is Nil (Previous year Nil)
h) The expecled matunty analysis of undiscounted delined benefil obligations is as follows: Rs. in million
|Particutars Less than Between Between Owver § Total
a year 1-2years 2-5years years
March 31, 2028
Defined benefit obligation (Sup 6,51 1.33 1.99 248 1232
Tatal 6.51 1.33 1.95% 2.49 12.32
March 31, 2025
Defined beneflt Sup 797 146 472 644 2059
Total T.87 1.46 4.72 6.44 20.59
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18.3 Post-employment medical benefits
The post medical benefil scheme with effect from year unded March 31, 2017. The plan is a unl’unded plan. The method of and the of ane
similar to those used mnm denned bene!rt schemes set out above with the addition of i relating to the long-l
Post employment medical benefit plans Net amount
Rs. In Million
a) Opening balance of (April 1, 2024) (A) 6476
Current service cast 198
Interest on defined benelit obligaticn 4.59
Total gnized in the of Profit and Loss 8) 6.57
[Remeasurements :
Actuarial loss / (gain) anising from change in financial assumptions 3.40
Actuarial loss / (gain) arising from change in demographic assumplions .
Actuarial loss / (gain) anising on account of experience changes 9.55
Total in other income {C) 12.96
Benefits paid 2.47)
Total {D) 2.47)
Closing balance (March 31, 2025) {E= A+B+C+D) 810z |
Currenl service cost 218
Past service cost - plan amendments 2280
Interest on defined beanefit obligation 548
Total g in the of Profit and Loss (F) 30.46
Remeasurements :
{Actuarial loss / (gain) arising from change in financial assumptions {30.03)
Actuarial loss / {gain) arising on account of experience changes 2.60
Total gnized in other comprehensive income (G] (27.43)
| Benefits pakd (2.32)
Total (H) (2.32)
|Closing balance (March 31, 2026) {I= E+F+G+H) 82.53
b) Net liability in relation to Post employment Benefit Plans AsatMarch 31,2026 | As at March 31, 2026
Rs. In Million Rs. In Million
Net Obligation B82.53 81.82
Recognized under :
Current 362 280
Non- current 7881 7922
Total 82.53 81.82
) Sensitivity analysis
The sensitivity of the defined banefit obligation to ch in the weighted princi P i
Impact on defined benefit obli Rs. In Million
Change in assumption inp m.d“- io ) Increase in provision due to decrease in rates
March 31, 2026 | March 31, 2025 March 31,2026 | March 31, 2025 March 31, 2026 | March 31, 2025
Discount rate 050% | 050% (4.15)] 421 448 459
Impact on defined benefit obiigation Rs. In Million
Change in assumption Increase in provision due to increase in mn] Decrease in provision due to decrease in rates
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Health care cosls 1.00% 1.00% 426 947 {3.89) (8.18)
Life Expectancy 1 year 1 year - 088 - (0.79)
The above sensrlwily analyses are based on a change in an assumption white holding all other assumptions constant. In practice, Ihls is mlukery to occur, and changes in some of the assumptions may be co-related. When calculating
the f the to significant actuarial assumptions the same method (present value of the d with the unit credit method al the end of the reporting period) has been applied as
when ul.:ula‘llnn the Iahluty recognized In the balance sheet with i related to costs,
d) ig i As at March 31,2026 | As at March 31, 2025
The significant I were as follows
Discount rate 5.60% B.80%
Annual heaith care cost 7.00% 7.00%
A 1g future y for pension and medical benefits are set based on advice in with lish and These inlo an average life expectancy in years
for a pensioner mjﬂng al age of 80 ;-em
o The weighted average duration to the payment of these cash flows is 5 years (March 31, 2025 - 10.74 years). The expected maturity analysis of undiscounted post-employment medical benefits is as follows:
Rs. In Million
Less than Between Between Over 5
Particul
a ars a year 1 -2 years 2 - 5 years years Tom
March 31, 2026
Post-employment medical benefits 373 400 12 89 21 4273
Total 3.73 4.00 12.89 211 42.73
March 31, 2025
Post-employment medical benelits 280 an 1273 187.13 20567
Total 2.60 321 12.73 187.13 205.67

Neotes annexed to and forming part of the

for the year ended March 31, 2026
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18.4 Compensated absences
The leave obligations cover the Company's labdlity for sick and privilege leave
Particulars As at March 31, 2026 As at March 31, 2025
Rs. In Million Rs. In Million
Compensated absences
a) Present value of C s B96.T2 1,068.72
The total amount of the provision is presented as cument since the Company does nol have an d 1 right 1o defer for any of Ihese obligations. Based on past experience, the Company does nol expect all
emplayees to take the full amount of accrued leave o require payment wilhin the next 12 months. The ameunt of Rs. 712.90 miflian { As at March 31, 2025 - Rs, 922 58 million) reflects the present value of leaves thal is not expected
to be taken or paxd within the next 12 months
8.60% B6.80%
9.00% 11.00%)
Through its defined benafit plans, the Company is exposed 1o a number of nisks, the most significant of which are detailed below:
Asset volatility: The plan assets are calculated using a di rate sel with to bond yields, if plan assels underperform this yield, there will be a deficit of the plan asset investments n fixed income securities with high
qgrades and in government securities. These are subject to interest rate risk and the fund manages inlerest rale risk with ta minimize risk to an acc ble level
Changes in bond Yield : The defined benefit oblgats l use a di rate based on govermnmaent bonds. if bond yields fall, the defined benefit obligation will tend lo increass
|inflation risks: The payments are not linked to inflation, so this is a less material risk.
Life expectancy: Cbligations are 1o provide benefits for the kife of the 50 in life exp y and inflation will result in an increase in the plans’ 1 Thisisp y 5ig wher { Y
result in higher itivily to ges in lifa ¥.
Nate Particulars As at March 31, 2028 As at March 21, 2025
Rs, In Million Rs. In Millian
19 Other non- current liabilities
Ceferred revenue (Refer Note 25) 235407 211888
Deferred grant income 1,130.72 701.58
Total 3,493.79 2,820.47
20 Trade payables As at March 31, 2026 | As at March 31, 2025
Rs. In Million Rs. In Million
~Trade payables ' dues of micra and small enterprises (Refer Nole 42) 1,567.93 55077
-Trade payables : other than micro and small enterprises 17.672.14 20,882 58
-Trade payables to related parties : cther than micro and small enterprises (Refer Note 438) 15.927.83 12,898 54
Total 35,173.90 34,411.87
Trade Payables ageing schedule
Qutstanding as on March 31,2026 for following periods from the due date of payment Rs. In Million|
Particulars Unbilled| Not Due Less than 1 Year 1-2 Years 2-3 years, Mere than 3 Years| Total
d Trade payal
Micro and Small - 144122 12304 0.70 o8 238 1,587.83
Others 5,568.59 15,189.08 5.705.95 343678 1,764 28 1,606.48 33arza2
Disputed Trade payabl
Micro and Small enterprises - - - . - - -
Cthers - A 103.08 - - 130.76 23385
Total 5,569.59 16,640.31 5,932.08 3,437.48 1,764.87 1,829.58 35,173.80
Qutstanding as on March 31,2025 for following periods from the due date of Rs. In Million,
Particulars Unbilled Not Due Less than 1 Year| 1-2Years 2-3 years| More than 3 Years Total|
Undi d Trade
Micro and Small - 438 67 100 .58 087 053 1.04 55077
Cthers 7.787.01 13,828.19 8,797.74 2,705.08 24331 26001 33,730.34
Disputed Trade payables:
Micro and Small enterprises - - - - - - -
Chers - . - = - 130,78 130.76
Total 7.787.01 14,166.86 8,907.30 2,706.05 243.84 400.81 34,411.87
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As at March 31, 2026 As at March 31, 2025
(Rs. In Million) (Rs. In Million)
2 Leases liabilities - Current
Financial Liabiity for lease payment (Refer Note 45) 358,56 17724
Total 356.56 177.24
22 Other financial liabilities - current
Employee benefils payable 391.37 19244
Security deposits 044 3500
Capital Creditors:
- Capital Creditors : dues of micro and small enlerprises (Refer Note 42) 2827 883
- Capial creditors | other than micro and small enterprises 162,53 199.25
Total 618,61 £35.52
23 OCther current liabilities
Deferred grant incoma 214 87 288.01
Advance from customers 43572 10531
y dues 1.905.94 250368
Deferred revenue {(Refer Note 25) 564,85 1.001.55
Accrued Interest 420 968 38381
Customer incentives 1.821.43 1,352 40
Total 5,853.87 5,844.56
* Includes advances received from related parties Rs. Nd (March 31, 2025 - Nif) (Refer nole 438)
24 |Current tax liabilities (Not)
Provision for taxation 45515 523.70
~!Nst of Advance tax Rs 31,243 88 Million; as on March 31, 2025 Rs. 34,807 18 Million)
Tetal 45515 523.70
For the year ended For the year ended
T March31,2026 |  march3t 2028 |
Rs. In Million Rs. In Million
Qpening balance 52370 1,359 26
Current tax payable for the year 7,605.78 7.013.51
Less.- Taxes paid (7674 33 (7,848 07)
Closing Balance 455.15 523,70
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For the year ended Far the year ended
Nots: ~ (Rarheiiare March 31, 2026 March 31, 2025
Rs. In Million Rs. In Million
25 Revenue from operations =T
Sale of products 181,545.08 187,553 52
Sale of services 087168 9.362 50
Cther revenue 401540 347183
Total 19543217 200,393.85
‘The C y derives the g types of
For the year ended For the year ended
March 31, 2026 March 31, 2025
Rs. In Million Rs. In Million
R from with
Sale of products:
Manuf: d goods 151 462 00 159,030 45
Finished goods 25145 12517
Spare parts and components 29,830 64 28,357 80
Total of Sale of products (A} 181,545.09 187,553.52
Sale of services
Design and Enginearing Service 417404 3,844 15
{ Extended warranty and After sales suppor services 333485 306112
Freight forwarding and insurance 2,362,909 248322
Total of Sale of Services (B) 9,871.68 9,368.50
Other operating revenue
Sales branded products 150.49 17.01
Promotional fees 3,186.79 256018
Scrap sales 669,12 794 68
Total of Other Operating Revenue (C) 4,015.40 347182
| Total (A+B+C) 195,432.17 200,393.85)
M§ale amount of transaction price allocated to service contracls that are partiaily or fully unsatistied as at year end disclosed as deferred revenue in Note 19 and 23, 3,349.02] 3,120.43)
(Revenue mmm in the current year that was included in Deferred revenue’ balance As at March 31, 2025 is Rs_ 1,951 98 millien (March 31, 2024 - Rs 1,677 31 Million)
i of izad with For the year ended For the year ended
-2 March 31, 2026 March 31, 2025
Rs. In Million Rs. In Million
Contract price 214,267.97 215,292.44
Adjustment for:
Less: Discounts 113,431 .86) (10,810 80)
Less: Incentives (5,004.17) {3,586.02)
Less/{(Add): Deferred revenue (net) {228 58) {193.75)
Less: Sales Commission lo customer (27.08) (29.37)
Less: Subvention Chamges (144.11) (178.35)
Total 195,432.17 200,392.85
For the year ended Far the year ended
Timing of Revenue Recognition March 31, 2026 March 31, 2025
Rs. In Millien Rs. In Million
R at a point in time 182,373.70 18846519
R overa point of time 13,058 47 11,928 88
Total 195,432.17 200,393.85
The Company has di ated revenue from contracts with customers based on nature of revenue, | ¢ Sale of ucts and Sale of services. The Company does nol have reportable nts. Refer Note 41. i
No significant menis have been made by the Company in a Ind AS 115 that significantly affect the determination of the amount and timing of revenue from contracls with customers.
As at March 31, 2026 As at March 31, 2025
Contract balances Rs. In Million Rs. In Million
Trade receivables 33,084 07 2574015
Contract liatslities 334002 312043
|Contract liabilities
As al April 1,2025 312043 2,926 89
Arised during the year 2180.57 187105
Released to the Statement of profit and loss {1951,98) (1877.31)
As al March 31, 2028 3,349.02 3,120.43
26 |Otherincome
Interest on bank deposits 380876 483 45
Interest on loans (Refer note 438) 022 712
Interest on sales tax refund - 541
Profit an sale of property, plant and equipmant (net) 626 072
Incentives on exporls 1,035 50 Te4 41
Subsidy Income* 214,87 2680
incoma 54588 562.51
Total 2,192.49 2,111.63
“Note:
The Company is entitied 1o receive subsidy under the F Schi 2010 (the Schemne) In the form of refund of In: on sales collecled from s wswmm The amount of subsidy is based on the estimated
{volume of sale of geods manufactured and registered in the state of Rajasthan, tax thereon, rate of growth and is limited lo the tolal by the The amount of subsidy income for each year is
based on such assumptions and any change in the assumption, could have an impact on the recognition of income and the subsidy recoverable in Ihe balance sheel. The Company reviews the estimale at the end of each reperting
period The amount of claims filed perding settlement is reporied under Mote 13 and subsidy income deferred is reported under Note 23
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For the year ended

For the year ended

Note Particulars March 31, 2026 March 31, 2025
Lad i Rs. In Million Rs. In Million
27 Cost of materials consumed
Raw material as al the beginning of the year 16.263.78 14,404 14
Add: Purchases 110,156.18 123,713.55
Less: Raw malerial as at the end of the year 15,688 82 16.283.76
Total 110,761.10 121,853.93
28A F of stock-in-trada
- Finished goods 21308 83123
- Spare parts, components and others 13,503.50 11,677.24
Total 13,716.56 11,760.47
288 Changes in i of I d goods, work-in-prog and stock-in-trade
{Increase)/decrease in stock
Stock as at the end of the year
Manufactured goods 1,380 48 205753
Wark in progress 54187 52018
Stock-in-trade
- Finished goods 4091 2597
- Spare parls, components and others 2110233 1,173.38
Total (&) 4,073.60 3,777.06
Stock as at the beginning of the year
Manufactured goods 205753 1,573 43
‘Work in progress 520.18 40018
Stock-in-trade
- Finished goods 2597 103.24
- Spare pars, and cthers 117338 161560
Total (B) 3,777.06 3,692.45
(Increase)/decrease in stocks (B-A) (296.54) (84.61)
23 ployee benefi
Salaries, wages and bonus 720481 7,084 26
Graluity 13733 194.40
Contribution to provident and other funds (Refer notes 29.1) 7489 35123
Staff wellare expenses 28571 05815
Tatal 9,782.74 8,588.04
29.1 The expenses recegnized during the year towards defined contribution plans are as follows ©
| Provident Fund 3284 30369
Superannuation fund = 1217
Empleyees’ State Insurance 1.08 an
National Pension System 3818 3003
Labour Welfare Funds 1.78 1.81
Total 374.89 351.23
a0 Finance costs
| interest on income tax demands related to previous years - ip.ea
Interest on lease labilities 5782 3385
Interest expense on ongoing Iig £ and other y dues (Refer Note 17) 2708 2069
Interest an delayed to MSME vendars (Refer note 42) 97.35 112 80
Total 182.23 198.02
n F ion and
Dep jon of property, plant and 1,642.58 156110
Depreciation on right-of-usa assets 26070 25041
Amartisation of intangitie assets 356.03 13 54
Total 2,308.31 1,825.06
32 Other expenses
Consumption of stores & spares 230825 2517.99
Power and fuel B67.05 1.008 41
Renl (Refer note 45) 25288 238 82
Repairs and maintenance
- Buildings 299.54 24871
= Plant and machinery 532 54 621.95
- Cthers 37628 366 45
|Insurance 25048 18228
Rales and taxes 4143 3063
Travelling 41939 43845
Rayalty (Refer note 438) 12,707 84 12,45381
Communication expenses 4384 40898
Legal and professional charges (Refer note 40) 680.02 552.48
Loss allowance on doubdful debls 2988 23
Property. plant and equipment written off 14 88 as
Loss on foreign exchange fluduations (net) 52682 2713 M
E. i towards C Social R abdlity (CSR) (Refer note 44) 4BB 98 407.20
Design and Engineering charges. 97374 950 38
Afer sales support charges 1,722.08 1,788.68
Sales promotion, adverisement and publicity 50818 1,300 81
Packing, forwarding and freight 3.083 91 353868
|Warranty 2,088 84 1.802 68
Contractual labour expenses 1.981.80 1,819.94
Miscel 1.521.99 1,140.92
Total 32,120.69 31,635.45
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T i For the y;lr londld F:.I“I'r:‘v;'lr;ol;:ld
Rs. In Million Rs. In Millien
3 |Income tax expense

(a) Income tax expense

|Current tax

Current tax on profits for the year 7.80573 7.013 51
Adjustments for current tax of prior periods (i) (B4.48) 1282
Total current tax expense 7,541.30 7,086.33
Deferred tax

Decrease (increase) in deferred lax assels (B08.77) (181.42)
(D I n tax 580 92 4518
Tolal deferred tax expense/(benefit) (28.85) (136.24)

|Income tax expense 7,512.45 6,950.09
b) Reconcillation of tax expense and the accounti rofit multiplied by India's tax rate:

Profit before income lax expense 2905857 26,82812
Tax al the Indian tax rate of 25 17% (March 31, 2025 - 25.17%) 731428 B,752.80
Tax effect of which are not in calculating taxable income:
- Exp lowards C Sccial R lity (C5R) (Refer note 44) 123.08 102.49
- Interest and penalty 3555 3533
- Income tax provision refated 1o earfier years (net) (i) (B4 48) J282
- Others 104.01 (13 44)
Income tax expense 751245 6,950.09
Nete :
(i} Pertains to of excess p ‘additional provision in respect of earlier years

| prior to app of

1hese standalone financial statements by Board of directors.

(i} The determination of any additional revenue on account of transfer pricing nomms under the Income tnx act, 19681 is under process and any consequential adjustments will be made in the fi

270




JCB INDIA LIMITED
{ CIN No. : U74899DL1979PLC009431 )

Notes annexed to and forming part of the § F

for the year ended March 31, 2026

34 Fair value measurements

An explanation of each leve! follows undemeath the table.

Level 1: Level 1 hierarchy includes financial instruments measured using queted prices

i) Financial instruments by category Rs. in Million
March 31, 2026 March 31, 2025
FVTPL FVoC! Amortized cost FVTPL FVOCI A ized cost

Financial assets
Trade receivables - - 33.084.07 - 2574015
Investments 9.550.00 - 020 9,550.00 - 020
Cash, cash equivalents & bank balances - - 14,470 88 - - 4,366 50
Other financial assets - - 29284 - - 204,95
Laans - - - - 20.00
Total financial assets 9,550.00 - 47,847.97 9,550.00 - 30,331.80
Financial Hfabilities
Trade payables - - 3517390 - - 3441187
Other financial liabilities - - 518,61 - - 835 52
Total financial liabilities = - 35,792.51 - = 35,047.39

(i) Fair value of financial assats and liabilities measured at amortized cost

Fair value hierarchy

This section exglains the j and made in g the fair values of the financial i that are d at d cost and for which fair values are disclosed in the financia!

statements. To provide an indication about the refiability of the inputs used in determining fair value, the Cempany has classified its fi ial instruments into the three levels prescribed under the accounting standard.

Level 2; The far value of financial instruments that are net traded in an active market (for example, traded bonds, over-the-counter ) is d using which the use of
observable market data and rely as little as possitle on entity-specific estimates. If all ignifi inputs. to fair value an instrument are ob:anrsbie the instrument is mdudud inlevel 2.
Level 3: If one or more of the significant inputs is not based on observable markel data, the instrument is included in level 3
The carmying amounts of trade , Irade payables, cash, cash equival and bank , loans, other financial assels and ather fi | Fabil are tobe a ble app of
their fair values.
The Company’s policy is to fers into and cut of fair value hierarchy levels, if any, s at the end of the reporting pericd
(iii) Valuation technique used to determine fair vth-
(iv) Valuation inputs and relationship to fair value
The foliewing table the g fi about the signifi inputs used in level 3 fair value measurements:
Fair value Assumption Sensitivity
As at March 31, | As at March 31, 2
Particulars 2026 2025 Significant inputs | As .tzp,;.z:m 3, | As lt:;l;?h 3, % Change As at March 34, 2025
(Rs. In Million) {Rs. In Million)

Investments in Opticnally
convertible redeematle praference 0.50%
Ahares Growih Rate 4% 4%

-0 50%

9,646 65 9,623.55 Note 1
1.00%
Risk adjusted 14 73% 14.79%
discount rate

-1.00%
Notes
1. Consideri value, any chang wauld nol ly impact the carrying value as at March 31, 2026

nce shares dees not entitie the C: y 1o any voting rights or significant influence/contral over JCB Private Limiled.

2. The mwstmenl in optionally convertible mdecmab!e
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35 Financial risk management

The Company's risk management policies are established to identify and analyze the risks faced by
the Company, to set appropriate risk limits and controls to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and
the Company's activities.

Risk Exposure arising from Measurement Management

(A) | Credit risk Cash & cash equivalents and bank Aging analysis, Credit limits
balances, trade receivables, financial | Credit ratings
assets measured at amortized cost.

(B) Liquidity risk Trade payables and other financial Rolling cash flow Cash and cash
liabilities forecasts equivalents and
bank balances
(C) Market risk — Recognized financial assets and Cash flow Ageing review
foreign exchange | liabilities not denominated in Indian forecasting,
Rupee (Rs.) Sensitivity analysis

(A) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations and arises principally from the Company's
receivables from customers. The carrying amount of financial assets represents the maximum
credit risk exposure.

A default on a financial asset is when the counterparty fails to make contractual payments as per
agreed terms. This definition of default is determined by considering the business environment in
which Company operates and other macro-economic factors.

A1) Trade and other receivables

Credit risk refers to the risk of default on its obligation by the counter party resulting in financial
loss. The maximum exposure to the credit risk at the reporting date is primarily from Trade
Receivables amounting to Rs. 33,084.07 Million and Rs. 25,740.15 Million as at March 31, 2026
and March 31, 2025 respectively. The Company’s exposure to credit risk is influenced mainly by
the individual characteristics of each customer. The management also considers the factors that
may influence the credit risk of its customer base, including the default risk of the industry and
country in which customers operate.

The Company has a credit risk management policy in place to limit credit losses due to non-
performance of counterparties and customers. The Company monitors its exposure to credit risk
on an ongoing basis at various levels including revision in limits, where required in line with the
market circumstances. Due to the geographical spread and the diversity of the Company's
customers, the Company is not subject to any significant concentration of credit risks as at the
balance sheet date.

Reconciliation of loss allowance provision — Trade receivables:

March 31, 2026 March 31, 2025
Opening balance 291.84 437.81
Change in loss allowance 29.69 (145.97)
Closing balance 321.53 291.84
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An amount of Rs. 147.30 million has been collected during the year ended March 31, 2025 and
reported under Miscellaneous income in Note 26.

A2). Credit Risk for cash and cash equivalent/other financial assets

Cash and Cash equivalents and Bank deposits:

Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting
highly rated banks and diversifying bank deposits accounts in different banks across the country
and the risk of default is not considered material.

Other Financial Assets:

Other financial assets are measured at amortized cost includes security deposits, loans to related
parties and other assets. Credit risk related to these other financial assets is managed by
monitoring the recoverability of such amounts continuously and the risk of default is not considered
material.

(B) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities
and the availability of funding to meet obligations when due under both normal and stressed
conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.
The Company maintains flexibility in funding by maintaining availability of cash and cash
equivalents on the basis of expected cash flows.

(i) Maturities of financial liabilities

The following are the remaining contractual maturities of financial liabilities at the reporting date.
The amounts are gross and undiscounted and include estimated interest payments and exclude
the impact of netting agreements.

Current financial liabilities (other than statutory liabilities) Rs. In million

Less than 1 year >1 year Total

March 31, 2026

Trade payables 35,173.90 35,173.90
Other financial liabilities 618.61 - 618.61
Lease liabilities 440.35 840,81— 1,281.16
Total 36,232.86 840.81 37,073.67

March 31, 2025

Trade payables 34,411.87 34,411.87
Other financial liabilities 635.52 635.52
Lease liabilities 184.79 336.92 521.71

Total 35,232.18 336.92 35,569.10
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(C) Market risk
Foreign currency risk

The Company operates internationally and is exposed to foreign exchange risk arising from foreign
currency transactions, with respect to the various currency exposures. Foreign exchange risk
arises from future commercial transactions and recognized assets and liabilities denominated in a
currency that is not the Company’s functional currency i.e. Indian Rupee. The risk is measured
through a forecast of highly probable foreign currency cash flows.

The Company's Indian Rs. exposure to foreign currency risk at the end of the reporting period is
expressed as follows: :

Unhedged foreign currency exposure

Currency As at March 31, 2026 As at March 31, 2025
Foreign Rs. In Foreign Rs. In
currency in Million currency in Million
Million Million

Capital creditors

Euro (EUR) 0.25 24.10

0.25 24.10

Trade payable

Switzerland Franc (CHF) 0.21 25.16 0.22 22.51
Canadian Dollar (CAD) 0.08 5.62 0.59 36.27
Euro (EUR) 8.47 950.28 14.00 1,333.33
Great British Pound (GBP) 21.57 2,789.35 21.64 2,473.12
Japanese Yen (JPY) 813.11 496.00 928.22 543.01
United States Dollar (USD) 12.08 1,177.10 11.93 1,052.54
Chinese Yuan (CNY) 0.14 1.80 0.69 8.32

855.66 5,445.31 977.29 5,469.10

Advances to suppliers

Euro (EUR) 0.81 86.06 3.58 320.73
Great British Pound (GBP) 1.21 147.76 1.08 213.01
Japanese Yen (JPY) 124.68 71.60 214.61 118.21
United States Dollar (USD) 1.38 126.46 1.17 97.37
Chinese Yuan (CNY) 0.12 1.64 0.09 1.03
128.20 433.52 221.43 750.35
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Trade receivable

United States Dollar (USD) 46.65 4278.49 10.52 873.74

Great British Pound (GBP) 1.65 200.69 0.02 1.84
48.30 4.479.18 10.54 875.58

(D) Sensitivity

The sensitivity analysis includes only outstanding foreign currency denominated monetary items
and adjust their translation at the period end for a 5% change in foreign currency rates. A positive
number below indicates an increase in profit or equity where the Indian Rupee strengthens 5%
against the relevant currency. For a 5% weakening of the Indian Rupee against the relevant
currency, there would be a comparable impact on the profits or equity, and the balances below

would be negative.

Rs. In Million
As at March 31, 2026 As at March 31, 2025

5% 5% 5% 5%

Weakening Strengthening Weakening Strengthening |
Foreign currency monetary
assets
Euro (EUR) 4.30 (4.30) 16.04 (16.04)
Great British Pound (GBP) 17.42 (17.42) 10.74 (10.74)
Japanese Yen (JPY) 3.58 (3.58) 5.91 (5.91)
United States Dollar (USD) 220.25 (220.25) 48.56 (48.56)
Foreign currency monetary
liabilities
Switzerland Franc (CHF) (1.26) 1.26 (1.13) 1:13
Canadian Dollar (CAD) (0.28) 0.28 (1.81) 1.81
Euro (EUR) (47.51) 47.51 (67.87) 67.87
Great British Pound (GBP) (139.47) 139.47 (123.66) 123.66
Japanese Yen (JPY) (24.80) 24.80 (27.15) 27.15
United States Dollar (USD) (58.85) 58.85 (52.63) 52.63
Chinese Yuan (CNY) (0.09) 0.09 (0.42) 0.42
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36 Capital management

The Company’s objectives when managing capital are to safeguard their ability to continue as a
going concern, so that they can continue to provide returns to the shareholders and benefits for
other stakeholders, and maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Company may adjust the amount of
dividends paid to shareholders, return capital to shareholders, issue new shares or sell assets to
reduce debt. No changes were made in the objectives, policies or processes for managing capital

during the current and preceding year.

Dividends

As at March 31, 2026
(Rs. In million)

As at March 31, 2025

(Rs. In million)

Interim dividend for the year ended per
fully paid up equity share

25,045.50

Final dividend for the year ended March
31, 2026 of Rs Nil ( March 31,2025 - Nil )
per fully paid up equity share

37 Earnings per equity share

Earnings per share (EPS)

As at March 31, 2026
(Rs. In million)

As at March 31, 2025
(Rs. In million)

Weighted average number of equity shares of Rs. 8,49,000.00 8,49,000.00
100 each outstanding during the year

Net profit after tax available for Equity shareholders 21,651.41 19,852.96
(Rs. In Million)

Basic earning per share (in Rupees) 25,602.25 23,383.93

Diluted earning per share (in Rupees) 25,502.25 23,383.93

The Company does not have any outstanding potential dilutive equity shares.

38 Contingent liabilities

a. Claims against the Company not acknowledged as debts:

Particulars

As at March 31,2026
(Rs. In million)

As at March 31, 2025
(Rs. In million)

Income-tax demands (Refer note ii) 2,215.17 2,067.82
Excise duty and service tax (Refer note iii) 1,106.19 1,620.05
Sales Tax (Refer note iii) 838.10 558.87
Employment related (Refer note iv) 81.31 34.95
Customer claims (Refer note iv) 136.63 143.86
Total 4,377.40 25.55
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JCB INDIA LIMITED

(CIN No. : U74899DL1979PLC009431 )

Notes annexed to and forming part of the Standalone Financial Statements for the year ended
March 31, 2026

(All amounts in Rs. Million, unless otherwise stated)

() Itis not practicable for the Company to estimate the timings of cash outflows, if any, in respect of
the above pending resolution of the respective proceedings. The Company does not expect any
reimbursements in respect of the above contingent liabilities.

(i) The Company as well as the Income tax department have filed appeals on various matters arising
from assessments. Based on the available documentation and experts' view, the Company has
created provisions wherever required and for the balance matters, it is believed that more likely
than not, these disputes would not result in additional outflow of resources.

(ii)The Company is contesting certain claims raised by authorities towards excise, service tax and
sales tax/VAT dues at various forums. Based on the available documentation and experts' view,
the Company has created provisions wherever required and for the balance matters, it believes
that more likely than not, these disputes would not result in additional outflow of resources.

(iv)The Company is contesting certain claims filed against the Company by past employees and
external (parties in various forums. Based on the available documentation and experts' view, the
Company has created provisions wherever required and for the balance matters, it believes that
the amount more likely than not, these disputes would not result in additional outflow of resources.

(b) During the year ended March 31, 2014, the Company had received a notice from Collector of
Stamps, Delhi, seeking information and documents for the purpose of adjudication of stamp duty
on the Scheme of Amalgamation of JCB Manufacturing Ltd. with JCB India Ltd. The Company had
filed a detailed reply, objecting the stamp duty payment, and is awaiting adjudication order. The
company never received any subsequent notice or order as on date. As per the external legal
counsel of the Company, the amount of stamp duty, if any payable, cannot be quantified.

(c)The Company will continue to assess the impact of further developments relating to retrospective
application of Supreme Court judgement dated February 28, 2019 clarifying the definition of 'basic
wages' under Employees' Provident Fund and Miscellaneous Provisions Act 1952 and deal with it
accordingly. In the assessment of the management, the aforesaid matter is not likely to have a
significant impact and accordingly, no provision has been made in these financial statements.

(d) The Company has guarantees excluding financial guarantees amounting to Rs. 658.53 million.
(March 31, 2025 - Rs. 690.50 million)

39 Commitments

Capital expenditure (net of advances amounting Rs 81.27 million (March 31, 2025 — Rs. 73.14
million)) contracted for but not recognized as liabilities is as follows:

Particulars As at March 31, 2026 As at March 31, 2025
(Rs. In million) (Rs. In million)
Property, Plant and Equipment 469.35 1,049.06
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JCB INDIA LIMITED

(CIN No. : U74899DL1979PLC009431 )
Notes annexed to and forming part of the Standalone Financial Statements for the year ended

March 31, 2026
(All amounts in Rs. Million, unle

ss otherwise stated)

40 Auditors’ remuneration

Auditor's remuneration For the year ended For the year ended
March 31, 2026 March 31, 2025
(Rs. In million) (Rs. In million)
Statutory audit services 13.30 13.30
Tax audit 1.60 -
Attestation and certification services : 6.00 6.00
Group Reporting
Out-of-pocket expenses 1.35 1.15
Total 22.25 20.45

41 Segment reporting

The Board of Directors of the Company are acting as Chief Operating Decision Maker (CODM).
CODM examines the Company's performance, reviews internal management reports, allocates
resources based on analysis of various performance indicators of the Company as a single unit.
Therefore, there is no reportable business segment for the Company as per requirement of Ind AS

108 "Operating Segments".

Geographical information

The "Geographical Segments”, comprise domestic market which includes sales to customers
located in India and the overseas segment includes sales to customers located outside India.

As at March 31, 2026

As at March 31, 2025

Particulars Domestic Overseas Total Domestic Overseas | Total
Rs. In Million Rs. In Million Rs. In Million Rs. In Million Rs. In | Rs. In Million
Million
Segment assets 23,177.65 23,177.65 15,400.60 15,400.60

For the year ended March 31, 2026

For the year ended March 31, 2025

year (excluding amounts in
capital work in progress at year
end)

Particulars Domestic Overseas | Total Domestic Overseas | Total
Rs. In | Rs. In | Rs. In | Rs. In | Rs. In | Rs. In
Million Million Million Million Million Million
Revenue from external customers | 1,56,605.38 | 38,826.79 | 1,95432.17 | 1,57,672.20 | 42,721.65 | 2,00,393.85
Capital expenditure during the 8,963.37 8,963.37 2,844 53 2,844 53

Notes :-

a) Domestic segment includes sales and services to customers located in India.

b) Overseas segment includes sales and services rendered to customers located outside India.




JCB INDIA LIMITED

(CIN No. : U74899DL1979PLC009431 )

Notes annexed to and forming part of the Standalone Financial Statements for the year ended
March 31, 2026

(All amounts in Rs. Million, unless otherwise stated)

c) Segment assets includes Property, plant and equipment, Right-of-use assets, Capital work-in-progress,
Intangible assets and Other non-current assets.

d) Information about major customers - there is no single customer who contributes 10% or more of the company's
revenue.

42. Dues to Micro and Small Enterprises
The amount due to creditors under the Micro, Small and Medium Enterprises Development Act,
2006, have been disclosed on the basis of information obtained from the suppliers who have
registered themselves under the Micro, Small and Medium Enterprises Development Act, 2006 :

Particulars As at March 31, 2026 As at March 31, 2025
Rs. In Million Rs. In Million
Principal amount Outstanding to 1,596.20 559.60

suppliers registered under the
MSMED Act and remaining
unpaid as at year end *

Interest due to suppliers 97.35 112.80
registered under the MSMED Act
and remaining unpaid as at year
end

Principal amounts paid to 10,076.16 7,938.59
suppliers registered under the
MSMED  Act, beyond the
appointed day during the year

Interest paid, other than under - -
Section 16 of MSMED Act, to
suppliers registered under the
MSMED  Act, beyond the
appointed day during the year

Interest paid, under Section 16 of - ~
MSMED  Act, to suppliers
registered under the MSMED Act,
beyond the appointed day during
the year

Amount of interest due and - -
payable for the period of delay in
making payment (which have
been paid but beyond the
appointed day during the year)
but without adding the interest
specified under the MSMED Act

Interest accrued and remaining 480.96 383.61
unpaid at the end of each
accounting year




JCB INDIA LIMITED

(CIN No. : U74899DL1979PLC009431 )

Notes annexed to and forming part of the Standalone Financial Statements for the year ended
March 31, 2026

(All amounts in Rs. Million, unless otherwise stated)

Amount of further interest - -
remaining due and payable even
in the succeeding years, until such
date when the interest dues
above are actually paid to the
small enterprise, for the purpose
of disallowance of a deductible
expenditure under section 23 of
the MSMED Act

* Includes amount of Rs. 28.27 million (March 31, 2025 Rs 8.83 million) disclosed under Note 22.

43.Related party disclosures
A. Names of related parties and nature of relationship:

(i) Related Parties where Control Exists
(a) Holding Company:
J C Bamford Excavators Limited, UK

b) Parent of Holding Company:
JCB Service, UK

(c) Ultimate Holding Company:
Bamford Family Trust
JCB Group Holdings Sarl, Switzerland

(d) Subsidiaries:
Lady Bamford Foundation, India
JCB Literature Private Limited (Formerly known as "JCB Literature Foundation")

(ii) Key Management Personnel
Mr. Graeme Macdonald - Chairman
Lord Anthony Paul Bamford - Director
Mr. Adrian Ross - Director
Mr. Mark Turner - Director
Mr. Sunil Khurana - Whole time Director
Mr. Deepak Jagannath Shetty - CEO & Managing Director
Ms. Preeti Mehta — Director
Mr. Robert Alexander Mark Winter — Director ( w.e.f. June 16, 2025)
Lady Carole Gray Bamford(Director of Holding Co)
Mark Joseph Cyril Bamford (Director of Holding Co)

(iii) Other Related parties with whom there were transactions during the year:
Fellow Subsidiaries:
JCB Heavy Products Limited, UK
JCB Transmissions, UK
JCB Sales Limited, UK
JCB Earthmovers Limited, UK
JCB Landpower Limited, UK
JCB Inc., USA
JCB Manufacturing Inc., USA
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Notes annexed to and forming part of the Standalone Financial Statements for the year ended
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(All amounts in Rs. Million, unless otherwise stated)

JCB Compact Products Limited, UK

JCB Cab Systems Limited, UK

JCB Power Systems Limited, UK

JCB Sales Asia Pacific PTE Ltd, Singapore

JCB Vibromax GmBH, Germany

JCB Do Brasila Limited, Brazil

JCB Kenya Services Limited, Kenya

JCB Russia, Russia

JCB Power Product Limited, UK

J.C. Bamford Investments Private Limited, India
JCB Access India Private Limited, India

JCB Access Limited, UK

JCB Construction Equipment (Shanghai) Co. Ltd, China
JCB Power Products India Private Limited, India
JCB Industries Private Limited, India

JCB Consumer Products Limited, UK

Other related parties of the group under common control:

JCB World Brands India Private Limited, India

JCB Financiers Private Limited, India (Upto June 18, 2024)

JC Bamford Myanmar Private Limited, Myanmar (liquidated on August 19, 2024)

Trust:
JCB India Limited Superannuation Scheme, India
Lady Bamford Charitable Trust, India
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(438) Transactions with related parties

Nature of Transactions Year Ended March 31, 2026 Year Ended March 31, 2025

Particulars Related Parties Key Managerial | Other related Total Related Parties Key Managerial | Other related Total

where control exist |Personnel Parties where control exist |Personnel Partles

Sale of goods 2,919.85 - 25877.19 28,797.04 6,689.28 - 31,575.89 38,265.17
JCB Service 711.44 - - 711.44 466.66 - - 466.66
J C Bamford Excavalors Limited, UK 2,208 41 - - 2,208.41 6,222 63 - = 6,222.63
JCB Compact Products Limited, UK - - 1.438.88 1,438.88 - - 2,857.70 2,857.70
JCB Do Brasila Limited, Brazil - - 1,983.12 1,983.12 - - 1,751.83 1,751.83
JCB Construction Equipment (Shanghai) Co. Ltd, China - - 8.28 8.28 - - 12.30 12.30
JCB Power Syslems Limited - - 257.58 257.58 - - 61.20 61.20
JCBT is5) - - 16.92 16.92 - = 0.43 0.43
JCB Vibromax Gmbh - - 358 3.58 - - 985.21 989.21
JCB Earthmovers Limded - - 81863 818.63 = = 1,052.68 1,052.68
JCB Heavy Preducts Limited - - 519.40 519.40 - - 586,91 586.91
JCB Sales Limited - - 18,589 49 18,589.49 - - 11,813.87 11,813.87
|JCB Manufacturing Inc. - - 828 48 828.48 - - 168223 1,682.23
JCB Power Preducts India Private Limited - - 47030 470.30 = - 445.66 445.66
JCB Industnes Private Limited - - 7226 72.26 - - 27 41 27.41
JCB Access India Private Limited - - 280.19 280.18 - - 826.39 826.39
JCB Access Lid, UK - - 590.08 590.08 - - §.468.08 9,468.06

Rendering of Services 3,091.94 - 1,252.77 4,344.71 3,244.34 - 826.17 4,070.51
JCB Earthmaovers Limied - - 142 55 142.56 - = - -

J C Bamford E; Limited, UK 2,979.31 = - 2,979.31 3,161.22 - = 3,161.22
JCB Access India Private Limited - - 13.82 13.82 = - 10.38 10.38
JCB Sales Limited - - 214 2.14 - - 4.98 4.98
JCB Service 112,63 - - 112.62 B3.12 - - 83.12
JCB Cab Systems Limited, UK - - 9.00 9.00 - - - -
JCB Compact Products Limited, UK = - 41.29 41.29 = = = -
JCB Heavy Products Limited - - 112.32 112.32 - = - -
JCB Power Systems Limited - - 190.30 190.30 - - 0.12 0.12
JCB Ti 155100 - - 4.40 4.40 - - - -
|JCB Manuf; ng Inc. - - 33.17 3317 - - 3225 32.25
JCB Vibromax Gmbh = - 319.66 319.68 - - 400 60 400.60
JCB Power Product Limited - - 13.41 13.41 - - - -
JCB Access Lid, UK - = 288.91 298.91 - - 336.85 336.85
JCB Industries Private Limted - - 4394 43.94 - - 3587 35.87
JCB Do Brasila Limited, Brazil - - 27.85 27.85 - - 512 5.12

Purchase of goods 448.73 . 1,746.88 2,196.61 488.28 - 1,671.90 2,160.18
JCB Service 384.67 - - 394.67 347.38 - = 347.36
JCB Sales Limited = - 224.04 224.04 - - 166.15 166.15
JCB Heavy Products Limited = - 37.00 37.00 + = 13.21 13.21
JCB Transmissions - - 273.33 273.33 - - 186.75 186.75
JCB Manuf ing inc. - - 11.87 11.87 - - 368 3.68
JCB Power Systems Limiled - - 594 85 5594.85 - = 520.85 529.85
J C Bamford Excavalors Limited, UK 55.06 - - 55.06 140.92 = = 140.92
JCB Earthmovers Limited - - 2811 28.11 - - 5.00 5.00
JCB Vibromax Gmbh - - - - = - 065 0.65
JCB Compact Products Limited, UK - - 58.12 58.12 - - 11571 115.71
JCB Do Brasila Limited, Brazil - - 024 0.24 - - 3.33 3.33
JCB Power Products India Private Limited - - 106 61 106.91 - - 53.20 53.20
JCB Cab Systems Limited, UK - - 13324 133.24 = - 177.10 177.10
JCB Construction Equipment (Shanghai) Co_Ltd, China - 11.76 11.76 = 4.02 4.02
JCB Access Ltd, UK - - - - - - 000 0.00
JCB Ind Prvate Limited = - 267.41 267.41 - - 40079 400.79
JCB Access India Private Limited - - - - - - 12.46 12.46
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Nature of Transactions

Year Ended March 31, 2026

Particulars.

Year Ended March 31, 2025

Related Parties Key Managerial | Other related Total Related Parties Key Managerial | Other related Total
where control exist |Personnel Parties where control exist |Personnel Partles
Services ived (Including reimb of 1,027.22 - 336.68 1,363.90 667.69 - 99.23 766.92
lexpenses ) from
JCB Sales Limited - = 152.11 152.11 - - §8.13 59.13
JCB Power Systems Limited - - 4.83 4.83 - - - -
J C Bamford Excavaters Limited, UK 891.89 - - 891.89 565.25 - - 565.25
JCB Industries Private Limited - - 4832 48.32 - - 0.62 0.62
JCB Heavy Products Limited - - 096 0,96 - = = -
JCB INC - - 078 0.78 - - 1.12 1.142
JCB Service 133.44 - - 133.44 102.44 - - 102.44
JCB Const 1 Equipment (Shanghai) Co_Ltd, China - - 18.91 18.91 - - 0.20 0.20
JCB Kenya Services Limited = - 110.77 110.77 - - 38.18 38.16
Lady Bamford Foundation 1.89 - - 1.89 - - = -
Recovery of expenses from 138.62 - 170.63 309.25 157.21 - 157.88 315.09
J C Bamford E; Limited, UK 106 45 - - 106.45 57.48 - = 57.48
JCB Access Lid, UK - - 6.20 6.20 - - 8.82 B8.82
JCB Compact Products Limited, UK, - - 028 0.29 - - 0.95 0.95
JCB Sales Limited - = 0.28 0.28 - - 0.53 0.53
|JCB Heavy Products Limited - > - 1.37 1.37 - = 0.48 0.48
|JCB Earthmovers Limited - - 2.36 2.36 - - 0.03 0.03
JCB Service 3213 - - 3213 B4.15 - - 84.15
JCB Vibromax Gmbh - - 017 0.17 - - 072 0.72
JCB Cab Systems Limited, UK - - 0.85 0.85 - - 0.16 0.16
JCBT iSSioNs - - 145 .45 - - 287 2.87
JCB Power Systems Lirmited = - 13.03 13.03 - - 5.51 5.51
JCB M turing Inc. - - 4138 41.38 - - 83,64 63.64
JCB Industries Private Limited - - 2.10 2.10 - - 5.04 5.04
J.C.Bamford Investments Private Limited - - 004 0.04 - - 0.24 0.24
JCB Sales Asia Pacffic PTE Limited - = 526 5.26 - = - -
JCB Kenya Services Limited - - 52.16 52.16 - - 36.52 36.52
JCB Power Products India Private Limited - - 40.79 40.79 - - 3225 32.25
Lady Bamford Foundation 0.02 - - 0.02 15.57 - - 15.57
JCB Literature Private Limited 0.02 - - 0.02 0.02 - - 0.02
JCB Do Brasila Limited, Brazil - - 1.68 .68 - = 001 0.01
JCB World Brands India Private Limited - = 002 0.02 - = 0.03 0.03
JCB Access India Private Limited - - 008 0.08 - - 0.08 0.08
JCB Landpower Limted = - 1.12 1.12 - - - -
Warranty Claims (Expenses) 646.59 - 15.12 661.71 471.68 - 0.14 471.82
JCB Service 646 - - 646.59 471.68 - - 47168
JCB Compact Products Limited, UK - - 1.10 1.10 = = 0.14 014
JCB Do Brasila Limited, Brazil = - 13.23 13.23 - - 0.14 0.14
J C Bamford Excavators Limited, UK - = 0.79 0.79 - - 014 0.14
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Nature of Transacti Year Ended March 31, 2026 Year Ended March 31, 2025
Particulars Related Partles Key Managerial | Other related Total Related Parties Key Managerial | Other related Total
where control exist |Personnel Partles where control exist |Personnel Partles

Contributions towards corporate soclal responsibility 321.13 - 1.89 323.02 330.20 - 100.00 430.20
Lady Bamford Foundation 321.13 - - 321.13 298.00 - - 298.00
JCB Lderature Pavate Limited - - - - 3220 - - 32.20
Lady Bamford Chantable Trust - - 1.89 1.89 - - 100 00 100.00
Interest on Loans & Advances - - 0.36 0.36 - - 7.12 7.12
JCB Power Products India Pavate Lenited - - 036 0.36 - - 712 7.12
Managerial Remuneratl - 181.73 - 181.73 - 167.12 - 167.12
Short term empiavee benefits

Mr_Sunil Khurana - - - =

Mr_Deepak Jagannath Shetty - - - -

Post employement benefits

Mr. Sund Khurana - + - .

Mr_Deenak Jagannath Shettvy - - - -

Sitting Fees - 1.50 - 1.50 - 1.50 - 1.50
Ms Preeti Mehta - 1.50 - 1.50 - 150 - 1.50
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Nature of T ns Year Ended March 31, 2026 Year Ended March 31, 2025
Particulars Related Parties Key Managerial | Other related Total Related Parties Key Managerial | Other related Total
where control exist |Personnel |Parties where control exist |Personnel Parties
Rectification and rework enses! 1.51 - 5.38 6.89 199.88 - 605.17 805.058
JCB Compact Products Limited, UK - = 063 0.63 = - 097 0.97
JCB Service 1.00 - - 1.00 266 - - 2.66
J C Bamford Excavalors Limited, UK 0.51 - - 0.51 197.22 - - 187.22
JCBM tui Inc - - - - - - 0.03 0.03
JCB Earthmovers Limited - - 29 2.91 - - 3.08 3.08
JCB Heavy Prod Limited - - 168 1.68 - - 048 0.48
JCB Access Ltd, UK - - - = - - 600.00 600.00
JCB Construction Equipment (Shanghai) Co. Ltd, China - - 0.15 0.15 - - - -
JCB Industnes Private Limited - - - . - - 0.61 0.61
JCB Transmissions - - 0.01 0.01 - - - -
Sale of Assot - - 66.35 66.35 - - 0.97 0.97
JCB Industries Private Limited - - 66.35 66.35 - - 0497 0.97
Sales Return 2.47 - - 247 - - - -
J C Bamford Excavators Limited, UK 2.47 - - 2.47 - = = &
Purchase of fixed assets (Rodtep License) - - 44.80 44.60 - - 62.99 62.99
JCB Power Products India Private Limited - - - - - = 17.89 17.89
JCB Industries Private Limited = - 44 80 44 .60 - - 45.10 4510
Royalty Paid 9,721.18 - 2,986.47 12,707.65 9,936.04 - 2,617.57 12,453.61
J C Bamford Excavalors Limited, UK 9,721.18 - - 9,721.18 9,936.04 - - 9,936.04
JCB Earth Limited = = 367.05 367.05 - - 38217 382.17
|JCB Manufactunng Inc. - - 60.38 60.39 - - 48.87 48.87
JCB Vibromax Gmbh = - 119.58 119.58 - = 107.39 107.39
JCB Heavy Products Limited - - 2,281.59 2,281.59 = - 1,906.87 1,906.87
JCB Compact Products Limited, UK - - 107.74 107.74 - - 7069 70.69
JCB Access India Private Limited - - - - - - 1.58 1.58
JCB Access Lid, UK - - 50.12 50.12 - - - -
Dividend Paid - - - - 25,045.50 - - 25,045.50
J C Bamford Excavators Limited, UK - - - - 25,045.50 - = 25,045.50
Licensing and Territorial Rights acquired 6,394.76 - 1,284.67 7,679.43 - - - =
J C Bamford Excavalors Limited, UK 6,394.76 - - 6,394.76 = = = -
JCB Earthmovers Limited - - 928.63 928.63
JCB Heavy Products Limited = - 90.21 90.21
JCB Vibromax Gmbh - - 47.68 47.68
JCB Compact Products Limited, UK - = 40.55 40,55
JCB Manufacluring Inc - - 177.60 177.60
Investment . - . - 1,050.00 1,050.00
JCB Ir Privale Limited - - - - - = 1,050.00 1,050.00
Contribution to Trust - - - - - - 1217 1217
JCB India Limited Superannuation Scheme ~ - - - - - 12:17 12.17
Provision For Doubtful Advances/Debts - - 0.83 0.83 - - 0.83 0.83
JCB Power Syst Limited - - 083 0.83 - - 083 0.83
Re-Payment of Loan - - 20.00 20.00 . . - -
JCB Power Products India Private Limited - - 20.00 20.00 - - = =
Excess amount written back - - - - - - 4.02 4.02
JC Bamford Myanmar Private Limited - - - - - - 4.02 4.02
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Nature of Transactions

Year Ended March 31, 2026

Year Ended March 31, 2025

Particulars Related Parties Key Managerial | Other related Total Related Parties Key Managerial | Other related Total
where control exist |Personnel Parties where control exist |Personnel |\Partles

OQutstanding Balance (Loans) - - - - - = 20.00 20.00
JCB Power Products India Private Limited - - - - - - 20.00 20.00

RECEIVABLES

Outstanding Balances 1,173.14 - 7,492.13 8,665.27 1,372.68 - 9,5683.34 10,956.03
JCB Service 219.51 - - 218.51 276.52 - - 276.52
JCB Sales Limited - - 4,452.53 4,452.53 - - 4,703 66 4,703.66
JCB Heavy Products Limited - - 197.84 197.84 - - 113.78 113.78
|JCB Earthmaovers Limied - - 151.36 151.36 - - 108.61 108.61
JCEB Power Systems Limited - - 366.31 366.31 - - 60.99 60,99
JCB Vibromax Gmbh - - 113.63 113.63 - - 25581 255.81
JCB Ti 5ioNs s = 2243 22.43 - - - -
JCB Cab Syst Limited, UK - - 9.85 9.86 - - = -
JCB Compact Products Limited, UK = - 310.48 310.48 - = 443 26 443.26
JCB Power Products India Privale Limited - - 370.13 370.13 - - 163.75 163.75
J C Bamford E: tors Limited, UK 953.58 - - 953.58 1,086.14 - - 1,096.14
JCB Manufacturing Inc. - - 528.45 628.45 - = 328,52 328.52
Lady Bamford Fou 0.02 - - 0.02 0.01 - = 0.01

JCB Literature Private Limited 0.03 - - 0.03 001 - o3 0.01
JCB Construction Equipment (Shanghai) Co. Ltd, China = = -1.23 -1.23 - - 302 3.02
JCB Access Lid, UK - - 202.54 202.54 - - 261036 2,610.36
JCB Do Brasila Limited, Brazil - - 497.77 497.77 - - 576.98 576.98
J.C.Bamford Investments Private Limited s - 1.35 1.35 - - 1.30 .30
JCB Ind ies Private Limited - - 827 8.27 - - 7.66 7.66
JCB World B India Private Limited - - 0.33 0.33 - - 0.30 .30
JCB Power Product Limited - - 2.08 2.09 - - 0.01 0.01
|UCB Sales Asia Pacific PTE Limited - - 526 5.26 - - - -
JCB Kenya Services Limited - - 129.55 128.55 - - - -
JCB Access India Private Limited = - 23.18 23.18 - - 204 33 204.33

PAYABLES

Outstanding Balances 11,174.93 - 4,752.90 15,927.83 8,905.78 - 4,092.76 12,998.54
JCB Service 566.66 - - 566.66 31596 = - 315.96
JCB Sales Limited - - 2459 245.93 - - 206.68 206.68
JCB Heavy Products Limited = = 2,067.93 2,067.93 = - 1,403.27 1,403.27
| JCB Earthmovers Limited - - 388.7€ 388.78 - - 282.37 282.37
JCB Power Systems Limited - - 369.54 369.54 - - 26134 261.34
JCB Vibromax Gmbh - - 109.80 109.80 - - 75.59 75.59
JCB Access Ltd, UK - - 621.66 621.66 - - 600.00 600.00
JCB INC - - - - - - 1.12 1.42
JCB Transmission: - - 231.75 231.75 - = 106:20 106.20
JCB Cab Systems Limited, UK - - 72.13 7213 - - 67.68 7.68
JCB Compact Products Limited, UK = - 105.45 109.45 - - 154 64 154.64
J C Bamford Excavalors Limited, UK 10,608.23 - - 10,608.23 8,574.38 - = 8,574.38
JCB Manufacturing Inc - = 57.02 57.02 = - 39.25 39.25
JCB Construction Equipment (Shanghai) Co. Ltd, China - - 28 40 29.40 - - 067 0.67
JCB Power Preducts India Privale Limited - - 39.48 39.48 - - 108 .49 108.49
JCB Do Brasila Limited, Brazil = - 8461 34.61 - - 482.67 482.67
JCB Industries Private Limited = - 191.38 191.38 - - 287.52 287.52
Lady Bamford Foundation 0.04 - - 0.04 15.44 = - 15.44
JCB Access India Private Limited - - - - - - 1471 14.71
JCB Kenya Services Limited = - 134.03 134.03 - - 0.56 0.56

Naotes

agreement( Refer note 5).
i) Refer Note 47

i) All cutstanding balances at the end of the year are unsecured and interest free (except loans given) and settiement occurs in cash. Al related Parties balances are considered good unless otherwise as stated above.
i) Loans to JCB Power Products India Private Limited are recoverable after a penod of five years from the date of drawdown i e. January 2, 2014, which were further extended for another 5 years pnor to expiry of loan

*
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44.Corporate Social Responsibilities

As per the Companies Act, 2013 (the Act), amount required to be spent by the Company on
Corporate Social Responsibility (CSR) activities during the year was Rs. 504.96 Million (previous
year : Rs. 428.61 Million).

The expenditure incurred in respect of CSR activities amounted to Rs. 504.96 Million [Rs. 242.11
Million has been spent and Rs. 262.85 Million has been deposited in Unspent account subsequent
to the year end] (previous year Rs. 95.00 Million). The amount was spent on the ongoing projects
i.e. preserving India's cultural legacy (through literature, arts and cultural support) and empowering
communities for sustainable and social change.

During the year ended, the amount spent on CSR activities through related parties was Rs. 504.96
Million (previous year Rs. 430.20 Million).

Details of ongoing CSR projects under Section 135(6) of the Act :
Opening balance Amount Amount Amount spent during Closing balance
deposited | required the year
With the In CSR in CSR to be From the From With the In CSR
Company | Unspent | Unspent spent company’s | separate | Company Unspent
bank bank during bank CSR bank
account account | theyear™ account unspent account
account
94.90 - 94.90 504.96 242.11 94.90 262.85 -
(118.00) (-) (118.00) (428.61) (333.71) (118.00) (94.90)# -
Figures in brackets pertains to previous financial year.
* Includes Administrative overheads of 5% as mandated by the Companies (Corporate Social Responsibility) Rules, 2014.
# Includes Rs. 0.64 million excess deposited in unspent account. The closing balances as at the year end have been deposited in the
CSR Unspent bank account within the due date subsequent to the year end.

Reason for CSR amount unspent during the year:

During the year, the Company has realigned its CSR projects due to which the expenditure incurred
was lower as compared to the original plan. The Company expects to utilise the unspent funds in
the ensuing year in its existing continuing or new projects.

45.Disclosure Leases under Ind AS 116

(A) The Company as a lessee

This note provides information for leases where company is a lessee. The company leases various
offices, warehouses, equipment and workstation. Rental contracts are made for fixed period of 1
to 8 years. Generally, the Company is restricted from assigning or subleasing the leased assets.
Lease terms are negotiated on an individual basis and contain a wide range of different terms and
conditions. The lease agreements do not impose any covenants other than the security interests
in the leased assets that are held by the lessor. Until March 31, 2019, leases were classified as
either finance leases or operating leases. From April 1, 2019, leases are recognized as a right-of-
use asset and a corresponding liability at the date at which the leased asset is available for use by
the company.

The Company also has certain leases of offices with lease term of 12 months or less. The Company
applies the 'short-term lease' recognition exemptions for these leases.
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(B) Amount recognized in Balance sheet

Right-of-use assets

As at March 31, 2026

As at March 31, 2025

(Rs. In Million) (Rs. In Million)
Land (Leasehold) 1,162.62 1,177.22
Vehicles 96.88 95.81
Building 441.98 171.82
Printers 10.95 11.78
Office equipment 148.25 119.04
Plant & Machinery 303.75 13.67
Total 2,164.43 1,589.34
Lease Liabilities As at March 31, 2026 | As at March 31, 2025

(Rs. In Million) (Rs. In Million)

Current 356.56 177.24
Non-Current 680.82 262.32
Total Liabilities 1,037.38 439.56

(C) Amounts recognized in Standalone Statement

of profit and loss

Year ended March

Year ended March 31,

31, 2026 2025
(Rs. In Million) (Rs. In Million)
Depreciation charge of right-of-use assets
Land (Leasehold) 14.60 14.57
Vehicles 41.04 31.65
Building 105.45 106.13
Printers 5.42 6.87
Office equipment 67.45 62.60
Plant & Machinery 35.74 28.59
Total (Refer Note 31) 269.70 250.41
Interest Expense
Interest Expense (included in finance costs) (Refer 57.82 33.65
Note 30)
Expense related to short term leases (including hire 252.88 238.62
charges) (Refer Note 32)
Total 310.70 272.27
Notes:

(i) The Company does not have any leases of low value assets and income from subleasing.

(i) Extension and termination options are included in major leases contracts of the Company. These are used to
maximize operational flexibility in terms of managing the assets used in the Company's operations. The
majority of extension and termination options held are exercisable by both the Company and Lessor.

(iii) The Company had a total cash outflow of Rs. 304.80 Million for leases for the year ended March 31, 2026

(March 31, 2025 : Rs 276.30 Million).
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46. Analytical Ratios:

Particulars As at March 31, | As at March | % Difference Reason for material discrepancies
2026 31, 2025 (More than 25%)

Current ratio 1.65 1.29 27.91% | Due to increased credit in new territories

Debt-equity ratio 0.02 0.01 100.00% | Due to new leases undertaken during the year

impacting increase in lease liabilities.

Debt service 79.19 79.29 -0.13% | -

coverage ratio

Return On Equity 0.47 0.53 -11.32% | -

Inventory turnover 8.59 9.20 -6.63% | -

ratio

Debtors turnover 6.58 8.38 -21.48% | -

ratio

Net profit ratio 0.1 0.10 10.00% | -

Return on Capital 0.68 0.71 -4.23% | -

Employed

Trade Payable 3.56 4.43 -19.64% | -

Turnover Ratio

Net Capital Turnover 9.20 12.64 -27.22% | Due to increased credit in new territories

Ratio

Return on 30% 33% -3.00% | -

Investment(%)

*Below the rounding off norms adopted by the Company.

Ratios have been computed as follows:
1. Current ratio = Current Assets / Current Liabilities
2. Debt equity ratio = Total Debt / Shareholder's Equity
Total Debt = Lease Liabilities accounted as per Indian Accounting Standard 116
Shareholder's Equity = Equity share capital + Other equity
3. Debt service coverage ratio = Earnings available for Debt service / Debt service
Earnings available for Debt service = Net Profit after taxes + Non-cash operating expenses like depreciation
and other amortizations + Interest + other adjustments like profit/loss on sale of Fixed assets
Debt service = Lease Payments
4. Return on equity ratio = Net Profits after taxes / Average Shareholder's Equity
5. Inventory turnover ratio = Revenue from Operations (Sale of Products) / Average Inventory (Gross)
6. Debtors turnover ratio = Revenue from Operations / Average Trade Receivables (Gross)
7. Net profit ratio = Net Profits after taxes / Revenue from Operations
8. Return on Capital Employed = Earnings Before Interest and Tax / Average Capital Employed
Capital Employed = Tangible Net Worth + Total Debt + Deferred Tax Liability
9. Trade Payables Turnover Ratio = Purchase of stock in trade & Raw Material / Average Trade Payables
10.Net Capital Turnover ratio = Revenue from Operations / Average Working Capital
11.Return on Investments = Earnings Before Interest and Tax / Average Total Assets

47.0n June 12, 2026, the Board of Directors of the Company approved a Scheme of Amalgamation (the
“Scheme”) for the merger of JCB India Limited (the “Transferee Company”) with JCB Industries Private Limited
(the “Transferor Company 1") and JCB Power Products (the “Transferor Company 2") under the provisions of
sections 230 to 232 of the Companies Act 2013. The merger will be effective from March 31, 2027 (the
"Appointed date"), subject to regulatory approvals. The merger will be accounted for in accordance with IndAS
103 “Business Combinations”. Being a non-adjusting subsequent event, no adjustments have been made to
the carrying amount of assets and liabilities in the financial statements for the year ended March 31, 2026.
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48. During the year, the Company entered into an addendum to its existing Technology Transfer Agreements

(TTAs), effective January 1, 2026, with its group entities. Pursuant to the agreement, the Company obtained
rights to sell the licensed products in the new territories of certain countries in Africa for a payment of
consideration aggregating Rs 7,679.43 Million to the group entities. Such rights include technical know-how
such as intellectual property, dealership networks, dealer relationships, commercial information and
experience in connection with the licensed products. This extended license right has been capitalised as a
single asset as ‘Licensing and territorial rights’ in accordance with the provisions of Ind AS 38, Intangible
Assets.

49.Additional regulatory information required by Schedule Il of Companies Act, 2013:

a

Details of Benami property held:

No proceedings have been initiated on or are pending against the Company for holding benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made
thereunder.

Wilful defaulter:
The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

. Compliance with number of layers of companies :

The Company has complied with the number of layers prescribed under the Companies Act, 2013.

Compliance with approved scheme(s) of arrangements :
The Company has not entered into any scheme of arrangement which has an accounting impact
on current or previous financial year.

Utilization of borrowed funds and share premium :

(A) The Company has not advanced or loaned or invested funds to any other person(s) or
entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary
shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

(B) The Company has not received any fund from any person(s) or entity(ies), including foreign
entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the
Company shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

Undisclosed income :

There is no income surrendered or disclosed as income during the current or previous year in the
tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of
account,

Details of crypto currency or virtual currency :

The Company has not traded or invested in crypto currency or virtual currency during the current
or previous year.
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h. Relationship with struck off companies:

Name of the Struck off Company Nature of Balance Balance
Transactions with Outstanding | Outstanding
Struck off Company As at March As at March
31, 2026 31, 2025
Odino Pixar Private Limited Receivable 0.01 0.01
Ashwani Deswal Training Services Receivable 0.01 0.01
AMTEK TEKFOR AUTOMOTIVE Receivable 0.07 0.07
LIMITED
ASPEN SYSTEMS & SOFTWARE Receivable 0.00 0.00
Lantek Automation Private Limited Receivable 0.06 0.06

Note: The Company has no transactions with the above struck off companies during the current or
previous year.

i. Valuation of Property, Plant & Equipment and intangible asset:
The Company has not revalued its property, plant and equipment (including right-of-use assets) or
intangible assets or both during the current or previous year.

j.  Registration of charges or satisfaction with Registrar of Companies:
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies
beyond the statutory period.

k. Utilization of borrowings availed from banks and financial institutions:

The Company has not been sanctioned working capital limits from banks and financial institutions
on the basis of security of current assets. The Company has not obtained any borrowings from
banks and financial institutions during the current or previous year.

I. Loans or advances to specified persons:;
The Company has not granted any loans or advances in the nature of loans either repayable on
demand or without specifying any terms or period of repayment to specified persons during the
current or previous year.

m. There is no core investment company (CIC) within the group in India other than J.C. Bamford
Investment Private Limited, which is an unregistered CIC under the regulations made by Reserve
Bank of India.

50.The transfer pricing study under the Income Tax Act, 1961 in respect of international and domestic
transactions with the Group companies for the current year is pending and will be completed before
the filing of the tax return for the financial year 2025-26. Adjustments, if any, on the tax expense
and resultant provision relating to the current year will be recorded in the next year on completion
of the study. The transfer pricing study for the year ended March 31, 2025 did not result in any
material adjustment. The management confirms that all international transactions with associate
enterprises for the year ending March 31, 2026 are at arm's length and the aforesaid legislation
will not have any material impact on the financial statements.

The Company had entered into a Bilateral advance pricing agreement (APA) in respect of royalty

payable by the Company to JCB UK under its Licensed manufacturing business. The Bilateral APA
covered the period from FY 2017 18 to FY 2021-22 In the year endtng March 2022 the com any

1
=
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Kingdom in respect of the aforesaid transaction of payment of royalty. The said application for
Bilateral APA also covers other international transactions undertaken with its UK based associated

entities (AEs).

The Company has also filed Unilateral APA application for international transactions entered into
with Non-UK AEs. The APA applications seek to cover the period from FY 2022-23 to FY 2026-27.

The above said Bilateral APA and Unilateral APA are pending approval from the respective tax

authorities as on the date of Balance Sheet.

51.These standalone financial statements were authorized for issuance by the Board of Directors of
the Company at its meeting held on September 11, 2026.

These are the Notes referred to in our report of even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

§¥

| L ALMZ

WA

Rajiv Goyal™ | | [

Partner _|

Membership Number: 094549
Y

Place : Kolkata
Date: September 11, 2026

\

For and on behalf of the Boairiof Directors

Deepak Jag\" nath Suni ana
Shetty Whole Time Director
CEO & MD DIN No : 06834418

DIN No : 08857174

. //\ \L @We\;‘

AmitAgarwal Shweta Gupta
Head - Finance & IT Company Secretary
Membership Number:20008

Place : Ballabgarh
Date: September 11, 2026
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ANNEXURE L

JCB INDIA LIMITED
( CIN No. : U74899DL1979PLC009431 )
Provisional Standalone Balance Sheet as at July 31, 2026
(All amounts in Rs. Million, unless otherwise stated)

Note As at July 31, 2026 As at March 31, 2026

ASSETS
Non-current assets
Property, plant and equipment 13,680.89 12,863.95
Right-of-use assets 1,092.41 2,164.43
Capital work-in-progress 917.36 743.09
Intangible assets 6,819.12 7,320.28
Financial assets
i. Investments 3 9,550.20 9,550.20
ii. Other financial assets 7 150.99 154.48
Deferred tax asset (Net) 392.62 383.76
Other non-current assets 4 66.67 85.90
Income tax assets (Net) (359.83) 1,149.98
Total non-current assets 32,310.43 34,416.07
Current assets
Inventories 5 22,489.41 19,742.42
Financial assets
i. Trade receivables 6 36,101.63 33,084.07
ii. Cash and cash equivalents 6A 8,924.96 14,470.86
v. Other financial assets 7 100.92 138.36
Other current assets 8 10,388.21 6,871.08
Total current assets 78,005.13 74,306.79
Total assets 110,315.56 108,722.86

EQUITY AND LIABILITIES

Equity

Equity share capital 9 84.90 84.90
Other equity

Reserves and surplus 10 54,792.03 56,812.11
Total equity 54,876.93 56,897.01
Liabilities

Non-current liabilities
Financial liabilities

i. Lease liabilities 877.43 680.82
Provisions 11 510.17 567.76
Employee benefit obligations 12 2,301.88 2,148.08
Other non-current liabilities 13 3,998.08 3,493.79
Total non-current liabilities 7,687.56 6,890.45

Current liabilities
Financial liabilities

i. Lease liabilities 261.16 356.56

ii. Trade payables 14

- Total outstanding dues of micro and small enterprises; and 1,092.75 1,567.93

- Total outstanding dues of creditors other than micro and 36,785.61 33,605.97

small enterprises

ii. Other financial liabilities 15 906.85 618.61
Other current liabilities 16 6,144.80 5,853.87
Provisions 11 1,611.48 1,576.97
Employee benefit obligations 12 948.42 900.34
Current tax liabilities (Net) - 455.15
Total current liabilities 47,751.07 44,935.40
Total liabilities 55,438.63 51,825.85
Total equity and liabilities 110,315.56 108,722.86

The accompanying notes are an integral part of these standalone interim financial statements.

Deepak Jagannath Shetty Sunil Khurana

CEO & MD Whole Time Director
DIN No: 08857174 DIN No : 06834418
Sd/- Sd/-

Place: Ballabgarh
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Note Period ended Year ended
July 31, 2026 March 31, 2026
INCOME
Revenue from operations 17 69,185.51 195,432.17
Other income 18 797.42 2,192.49
Total income 69,982.93 197,624.66
EXPENSES
Cost of materials consumed 19 42,294.20 110,751.10
Purchase of stock-in-trade 20A 6,265.21 13,716.56
Changes in inventories of manufactured goods, 20B (1,252.53) (296.54)
work-in-progress and stock-in-trade
Employee benefits expense 21 3,369.81 9,782.74
Finance costs 22 70.16 182.23
Depreciation and amortisation expense 23 1,216.72 2,308.31
Other expenses 24 11,920.44 32,120.69
Total expenses 63,884.01 168,565.09
Profit before tax 6,098.92 29,059.57
Tax expense
Current tax 1,534.98 7,541.30
Deferred tax charge/(credit) - (133.14)
Total tax expense 1,534.98 7,408.16
Profit for the year 4,563.94 21,651.41
Other comprehensive income
Items that will not be re-classified to profit or loss
- Remeasurement of employee benefits obligations (35.21) 414.34
- Income tax relating to above 8.86 (104.29)
Other comprehensive income for the year, net of tax (26.35) 310.05
Total comprehensive income for the year 4,537.59 21,961.46
Earnings per equity share (Nominal value per equity share Rs.
100
Basic earnings per share (Rs.) 5,375.67 25,502.25
Diluted earnings per share (Rs.) 5,375.67 25,502.25

For and on behalf of the Board of Directors

Deepak Jagannath Shetty

Place: Ballabgarh

Sunil Khurana

CEO & MD Whole Time Director
DIN No: 08857174 DIN No : 06834418
Sd/- Sd/-

The accompanying notes are an integral part of these standalone interim financial statements.
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Equity share capital

Note Amount
Balance as at April 1, 2025 9 84.90
Changes during the year -
Balance as at March 31, 2026 84.90
Changes during the period -
Balance as at July 31, 2026 84.90
Other equity

Reserves and surplus
. Other comprehensive
Capital .
. . . income (Remeasurement
Note redemption Retained earnings ) Total
of employee benefits
reserve A
obligations)

Balance as at April 1, 2025 10 17.37 35,156.59 (323.31) 34,850.65
Profit for the year - 21,651.41 - 21,651.41
Other comprehensive income for the year , _ _ 310.05 310.05
net of tax
Transaction with owners in their capacity as owner :

- Interim dividend - - - -
Balance as at March 31, 2026 10 17.37 56,808.00 (13.26) 56,812.11
Profit for the period - 4,563.94 - 4,563.94
Other comprehensive income for the period, _ _ (26.35) (26.35)
net of tax
Transaction with owners in their capacity as owner :

- Final dividend for the year ended March 31, 2026 - (6,557.68) - (6,557.68)
Balance as at July 31, 2026 10 17.37 54,814.27 (39.60) 54,792.03

The accompanying notes are an integral part of these standalone interim financial statements.

Deepak Jagannath Shetty
CEO & MD

DIN No: 08857174

Sd/-

Place: Ballabgarh

Sunil Khurana
Whole Time Director
DIN No : 06834418
Sd/-
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(1)

()

)

General information

JCB India Limited (‘the Company’) is limited by shares, incorporated and domiciled in India. The
Company has its registered office at B-1/I-1, 2nd floor, Mohan Co- operative Industrial Estate,
Mathura Road, New Delhi-110044.The Company is mainly engaged in the business of
manufacturing and trading of Excavators/Loaders, Construction Equipment including Scissors
and Booms, related spares and components and has its manufacturing plants in India.

Summary of material accounting policies

. Basis of preparation

These interim standalone financial statements have been prepared for the four (4) month period
ended July 31, 2026 and the accounting policies followed in the preparation of annual financial
statements for the year ended March 31, 2026 have been adopted in the preparation of these
interim financial statements.

The standalone financial statements have been prepared on a historical cost basis except
certain financial assets and liabilities which are measured at fair value, defined benefit plan
assets which are measured at fair value.

All assets and liabilities have been classified as current or non-current as per the Company’s
operating cycle and other criteria set out in the Schedule Il to the Companies Act, 2013. Based
on the nature of products and the time between the acquisition of assets for processing and
their realization in cash and cash equivalents, the Company has ascertained its operating cycle
as 12 months for the purpose of current — non-current classification of assets and liabilities.

New and amended standards adopted by the Company:

Classification of Liabilities as Current or Non-Current Liabilities with covenants — Amendments
to IND AS 1 - This amendment also includes specific provisions that will take effect for reporting
periods beginning on or after 1 April 2026, as outlined below.

Under the existing Ind AS 1, where there is a breach of a material provision of a long-term loan
arrangement on or before the end of the reporting period with the effect that the liability becomes
payable on demand on the reporting date, the entity does not classify the liability as current, if
the lender agreed, after the reporting period and before the approval of the financial statements
for issue, not to demand payment as a consequence of the breach.

However, the amended requirements stipulate that entities will no longer be permitted to
consider lender waivers that are granted after the reporting date but before the financial
statements are approved for the purpose of classification of loans. This amendment is required
to be applied retrospectively in accordance with Ind AS 8.

This amendment does not have an impact on its operations or to these financial statements.

Amendments to the Classification and Measurement of Financial Instruments - Amendments to
Ind AS 109 and Ind AS 107:

o Clarifies recognition and derecognition dates, with an optional exception for certain electronic
settlements.

e Provides further guidance on the SPPI test for contingent and ESG-linked features.

e Adds disclosures for instruments with contractual cash flows that may change.

o Updates disclosures for equity instruments designated at FVOCI.

e Clarifies CLIs based on waterfall payment structures and disproportionate allocation of cash
shortfalls.

e Clarifies non-recourse features where cash flows are limited to specified assets.

Contracts Referencing Nature-dependent Electricity — Amendments to Ind AS 109 and Ind AS
107:

o Clarifies the ‘own-use’ criteria for nature-dependent electricity contracts.
e Permits hedge accounting when such contracts are used as hedging instruments.
e Adds disclosures on their impact on financial performance and cash flows.
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These amendments do not have a material impact on the Company in the current period.
2.2 Property, plant and equipment

Freehold land is carried at historical cost. All other items of property, plant and equipment are
stated at cost less accumulated depreciation. Cost of acquisition or construction is inclusive of
freight, duties and taxes (net of goods and services tax) and other incidental expenses.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset,
as appropriate, only when it is probable that future economic benefits associated with the item
will flow to the company and the cost of the item can be measured reliably. The carrying amount
of any component accounted for as a separate asset is derecognized when replaced. All other
repairs and maintenance are charged to statement profit and loss during the reporting period in
which they are incurred.

Advances paid towards the acquisition of property, plant and equipment outstanding at each
balance sheet date is classified as capital advances under Non-current assets and the cost of
assets not ready to use before such date are disclosed under ‘Capital work-in-progress’.

Depreciation is provided on pro-rata basis on a straight-line method over the estimated useful
lives of the property, plant & equipment which is lower in certain cases than the useful lives as
prescribed under Schedule Il to the Companies Act, 2013, based on a technical evaluation in
order to reflect the actual usage of the assets. The residual values are not more than 5% of the
original cost of the asset. Depreciation on retirement or disposal from property, plant and
equipment is provided up to the date preceding the date of the retirement or disposal, as the case
may be. The assets residual values and useful lives are reviewed, and adjusted if appropriate, at
the end of each reporting period. The company has used the following useful life to provide for
the depreciation.

Class of Property, plant and equipment Useful Life Useful Life as per Schedule I

(in years) (in years)
Buildings 29 30
Roads — Buildings 10 10
Plant and equipment 5-10 15
Office equipments 5 5
Furniture and fixtures 10 10
Computer - Plant and equipment 3 3
Servers - Plant and equipment 5 6
Vehicles 4 8

Gains or losses arising from the retirement or disposal of property, plant and equipment are
determined as the difference between the net disposal proceeds and the carrying amount of the
asset and recognized as income or expense in the Standalone Statement of Profit and Loss.

Property, plant and equipment that have been retired from active use and are held for disposal
are stated at the lower of their book value and net realizable value less costs to sell. Any expected
loss is recognized immediately in the Standalone Statement of Profit and Loss.

2.3 Impairment of assets

Assessment is done at each Balance Sheet date as to whether there is any indication that an
asset (Property, plant and equipment or intangible assets) may be impaired. For the purpose of
assessing impairment, the smallest identifiable group of assets that generates cash inflows from
continuing use that are largely independent of the cash inflows from other assets or group of
assets, is considered as a cash generating unit. If any such indication exists, an estimate of the
recoverable amount of the assets/ cash generating unit is made. Assets whose carrying amount
exceeds the recoverable amount are written down to the recoverable amount. Recoverable
amount is higher of an assets or cash generating units fair value less costs of disposal and its
value in use. Value in use is the present value of estimate future cash flows expected to arise
from continuing use of an asset and from its disposal at the end of its useful life. Assessment is
also done at each balance sheet date as to whether there is any indication that an impairment
loss recognized for an asset in prior accounting period may no longer exist or may have
decreased.
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2.4 Inventories

Inventories are valued at the lower of cost and net realizable value. Costs of purchased inventory
are determined after deducting rebates and discounts. The basis of determining cost for different
categories of inventories is as follows:

i) Raw materials and components
Cost of materials plus freight and other incidental expenses on weighted average basis.

i) Work in progress
Cost of materials plus freight and other incidental expenses on weighted average basis and
appropriate share of labour and manufacturing overheads.

iii) Finished goods

- Manufactured : Cost of materials plus freight and other incidental expenses on weighted average
basis and appropriate share of labour and manufacturing overheads.

- Traded: Cost of goods plus freight and other incidental expenses on weighted average basis

iv) Spare Parts

Cost of goods plus freight and other incidental expenses on weighted average basis.
Provision for obsolescence is recognized on slow moving inventory to write down the inventory
to its net realizable value based on its utilisation pattern.

Net Realizable value is the estimated selling price in the ordinary course of business less the
estimated costs of completion and the estimated costs necessary to make the sale.

2.5 Revenue recognition

Revenue is measured based on the fair value of the consideration specified in a contract with a
customer net of variable consideration e.g. discounts, volume rebates, any payments made to a
customer (unless the payment is for a distinct good or service received from the customer) and
excludes amounts collected on behalf of third parties. The Company recognizes revenue when it
transfers control over a product or service to a customer.

At contract inception, the Company assesses its promise to transfer products or services to a
customer to identify separate performance obligations. Where the contracts include multiple
performance obligations, the transaction price is allocated to each performance obligation based
on the standalone selling prices. Where the standalone selling prices are not directly observable,
these are estimated based on expected cost plus margin or residual method to allocate the total
transaction price.

Sale of products:

The Company manufactures and trades in a range of excavators, loaders, construction
equipment, including scissors and booms, related spares and components domestically as well
as outside India. Revenue is recognized when control of the products is transferred and there is
no unfulfilled obligation that could affect the customer's acceptance of the products.

Revenue is recognized based on the price specified in the contract, net of the estimated volume
discounts and incentive schemes. Accumulated experience is used to estimate and provide for
such variable consideration, and the revenue is only recognized to the extent that it is highly
probable that a significant reversal in the revenue will not occur. A refund liability (included in other
current liabilities) is recognized for the variable consideration payable to the customer in relation
to sales made until the end of the reporting period.

The Company’s obligation to repair/replace faulty products under the standard warranty is
recognized as provision. The amount of consideration doesn’t contain a significant financing
component as payment terms are less than one year.
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Sale of services:

Revenue from design and engineering services are recognized as the related services are
performed. Revenue from extended warranty and after sales support services is recognized on
time proportion basis. Income from other services mainly comprising of freight forwarding and
insurance is accounted over the period of rendering of services as per the terms of agreement
with the customer i.e. as and when rendered.

Revenue from Promotional Fees

Revenue from promotional fee is measured at the amount which the Company expects to be
entitled, based on sales statements or other information received from customers.

Trade receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional
(i.e., only the passage of time is required before payment of the consideration is due).

Contract asset

A contract asset represents the Company's right to consideration in exchange for goods or
services that the company has transferred to a customer when that right is conditioned on
something other than the passage of time. In terms of the contract, excess of revenue over the
billed at the year end is carried in the balance sheet as trade receivable where the amount is
recoverable from the customer without any future performance obligation and company has
unconditional right over such consideration.

Contract liability

A contract liability represents the Company's obligation to transfer goods or services to a customer
for which the company has received consideration (or the amount is due) from the customer.
Invoicing in excess of revenues are classified as contract liabilities. Contract liabilities pertains to
advance consideration received towards sale of extended warranty and other services by the
Company. Contract liabilities are disclosed as 'Deferred revenue' under other current and non -
current liabilities in the financial statements. Cash received before the goods and services are
delivered are classified as ‘advance from customers’ under current and non-current liabilities.
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Principal or agent

While recognizing revenue, the Company assesses whether it is acting as a principal or an agent
in the transaction. In case where the Company is acting as principal, it recognizes as revenue,
the ‘gross’ amount paid by the customer and also records a corresponding expense. Where the
Company is acting as an agent, it records as revenue, the net consideration it retains after paying
the principal for services that were provided to the customer.

Consideration payable to a customer

Consideration payable to a customer is recorded as a reduction of the arrangement’s transaction
price, thereby reducing the amount of revenue recognized, unless the payment is for a distinct
good or service received from the customer. Consideration paid for a distinct good or service is
accounted for in the same way as the entity accounts for other purchases from suppliers.

Financing components

The Company does not expect to have any contracts where the period between the transfer of
the promised goods or services to the customer and payment by the customer exceeds one year.
As a consequence, the Company does not adjust any of the transaction prices for the time value
of money.

2.6 Taxation

The income tax expense or credit for the period is the tax payable on the current period's taxable
income based on the applicable income tax rate adjusted by changes in deferred tax assets and
liabilities attributable to temporary differences.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively
enacted at the end of the reporting period. Management periodically evaluates positions taken in
tax returns with respect to situations in which applicable tax regulation is subject to interpretation.
It establishes provisions where appropriate on the basis of amounts expected to be paid to the
tax authorities.

Deferred income tax is provided on temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the standalone financial statements. Deferred income
tax is determined using tax rates (and laws) that have been enacted or substantially enacted by
the end of the reporting period and are expected to apply when the related deferred income tax
asset is realized or the deferred income tax liability is settled.

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

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset
current tax assets and liabilities and when the deferred tax balances relate to the same taxation
authority. Current tax assets and tax liabilities are offset where the entity has a legally enforceable
right to offset and intends either to settle on a net basis, or to realize the asset and settle the
liability simultaneously.

Current and deferred tax is recognized in statement of profit and loss, except to the extent that it
relates to items recognized in other comprehensive income or directly in equity. In this case, the
tax is also recognized in other comprehensive income or directly in equity, respectively.

2.7 Provisions

Provisions are recognized when the Company has a present obligation (legal or constructive) as
a result of a past event, it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation.

The expense relating to a provision is presented in the Standalone Statement of Profit and Loss
net of any reimbursement. When the Company expects some or all of a provision to be
reimbursed, the reimbursement is recognised as a separate asset only when virtually certain.
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If the effect of the time value of money is material, provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the risks specific to the liability and any increase in the
provision is recognized as a finance cost.

2.8 Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events,
the existence of which will be confirmed only by the occurrence or non- occurrence of one or more
uncertain future events not wholly within the control of the Company or a present obligation that
arises from past events where it is either not probable that an outflow of resources will be required
to settle or a reliable estimate of the amount cannot be made.

2.9 Financial liabilities

The company’s financial liabilities include lease liabilities, trade and other payables.

i. Classification
The Company classifies its financial liabilities in the following measurement categories:
1) Financial liabilities measured at fair value through profit and loss
2) Financial liabilities measured at amortized cost.

ii. Measurement
The measurement of financial liabilities depends on their classification, as described below:

a) Financial liabilities measured at fair value through profit and loss:
Financial liabilities at fair value through profit and loss include financial liabilities held for trading.
At initial recognition, such financial liabilities are recognized at fair value. Subsequently, at each
reporting date, measured at fair value with all the changes recognized in the Standalone
Statement of Profit and Loss. There are no financial liabilities measured at fair value as at the
respective balance sheet date.

b) Financial liabilities measured at amortized cost:
At initial recognition, all financial liabilities other than those fair valued through profit and loss are
recognized at fair value less transaction costs that are attributable to the issue of financial liability.
Transaction costs of financial liability carried at fair value through profit and loss is expensed in
the Standalone Statement of Profit and Loss.

After initial recognition, financial liabilities are subsequently measured at amortized cost using the
effective interest method. Any difference between the proceeds (net of transaction costs) and the
redemption amount is recognized in the Standalone Statement of Profit and Loss over the period
of the financial liabilities using the effective interest method.

ii. De-recognition of financial liability

A financial liability is de-recognized when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the de-recognition of the original liability
and the recognition of a new liability. The difference in the respective carrying amounts is
recognized in the Standalone Statement of Profit and Loss.

2.10 Investments and other financial assets
(i) Classification
The Company classifies its financial assets in the following measurement categories:

a) those to be measured subsequently at fair value (either through other comprehensive income, or
through profit and loss), and

b) those measured at amortized cost.

The classification depends on the entity's business model for managing the financial assets and
the contractual terms of the cash flows. For assets measured at fair value, gains and losses will
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either be recorded in the Standalone Statement of Profit and Loss or Other Comprehensive
Income. For investments in equity instruments (other than in subsidiaries), this will depend on
whether the Company has made an irrevocable election at the time of initial recognition to account
for the equity investment at fair value through other comprehensive income, on an instrument by
instrument basis.

(ii) Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of
a financial asset not at fair value through profit and loss, transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction costs of financial assets carried
at fair value through the Standalone Statement of Profit and Loss are expensed as profit or loss.

Subsequent measurement
For the purpose of subsequent measurement, Financial Assets are classified as follows:
Debt instruments

Subsequent measurement of debt instruments depends on the Company's business model for
managing the asset and the cash flow characteristics of the asset. There are three measurement
categories into which the Company classifies its debt instruments:

a) Amortized cost

Interest income from these financial assets is included in Other Income using effective interest
rate. Any gains or losses is recognised directly in the Standalone Statement of Profit and Loss.

b) There are no instruments currently measured at fair value through other comprehensive income
(FVOCI) or through profit and loss (FVTPL).

Equity instruments

The Company subsequently measures all equity investments (other than in subsidiaries) at fair
value. Where the Company has elected to present fair value gains and losses on equity
investments in other comprehensive income, there is no subsequent reclassification of fair value
gains and losses to the Standalone Statement of Profit and Loss following derecognition of
investment. Dividends from such investments are recognized in the Standalone Statement of
Profit and Loss as other income when the company's right to receive payment is established.
Changes in the fair value of financial assets at fair value through profit and loss are recognized in
other income or other expenses in the Standalone Statement of Profit and Loss.

Investments representing equity interest in subsidiaries are carried at cost less any provision for
impairment. Investments are reviewed for impairment if events or changes in circumstances
indicate that the carrying amount may not be recoverable.

The Company has elected to present change in fair value of its existing investments in preference
shares in the Standalone Statement of Profit and Loss (FVTPL).

(iii) Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for
measurement and recognition of impairment loss on financial assets that are debt instruments,
and are measured at amortised cost.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade
receivables and other financial assets. The application of a simplified approach does not require
the Company to track changes in credit risk. Rather, it recognises impairment loss allowance
based on lifetime ECLs at each reporting date, right from its initial recognition.

Lifetime ECL are the expected credit losses resulting from all possible default events over the
expected life of a financial instrument. The 12-month ECL is a portion of the lifetime ECL which
results from default events that are possible within 12 months after the reporting date.

The Company uses a provision matrix to determine impairment loss allowance on portfolio of its
trade receivables. The provision matrix is based on its historically observed default rates over the
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expected life of the trade receivables and is adjusted for forward-looking estimates. At every
reporting date, the historical observed default rates are updated and changes in the forward-
looking estimates are analyzed.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as
income/ expense in the Standalone Statement of Profit and Loss. This amount is reflected under
the head other expenses in the Standalone Statement of Profit and Loss. For the financial assets
measured as at amortised cost, ECL is presented as an allowance, i.e., as an integral part of the
measurement of those assets in the balance sheet. The allowance reduces the net carrying
amount. Until the asset meets write-off criteria, the Company does not reduce impairment
allowance from the gross carrying amount.

(iv) Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is primarily derecognised (i.e. removed from the Company’s balance sheet)
when:

- Therights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks
and rewards of the asset, or (b) the Company has neither transferred nor retained substantially
all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and
rewards of ownership. When it has neither transferred nor retained substantially all of the risks
and rewards of the asset, nor transferred control of the asset, the Company continues to
recognise the transferred asset to the extent of the Company’s continuing involvement. In that
case, the Company also recognises an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and obligations that the
Company has retained.

2.11 Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet
where there is a legally enforceable right to offset the recognized amounts and there is an
intention to settle on a net basis or realize the asset and settle the liability simultaneously. The
legally enforceable right must not be contingent on future events and must be enforceable in the
normal course of business and in the event of default, insolvency or bankruptcy of the group or
the counterparty.

2.12 Critical estimates and judgements

The preparation of standalone financial statements requires the use of accounting estimates
which, by definition, will seldom equal the actual results. Management also needs to exercise
judgement in applying the Company’s accounting policies.

This note provides an overview of the areas that involved a higher degree of judgement or
complexity, and of items which are more likely to be materially adjusted due to estimates and
assumptions turning out to be different than those originally assessed. Detailed information about
each of these estimates and judgements is included in relevant notes together with information
about the basis of calculation for each affected line item in the standalone financial statements.

Critical estimates and judgements

The areas involving critical estimates or judgements are:

- Useful life of property, plant and equipment and intangible asset
- Expected credit loss

- Estimation of defined benefit obligations

- Estimation of provision for warranty claims

- Estimation of provision for litigation & disputes

- Estimation of fair value of investment in preference shares
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- Estimation of provision for inventory obsolescence
- Estimation of capitalisation of Licensing and territorial rights.

Estimates and judgements are based on historical experience and other factors, including
expectations of future events that may have a financial impact on the Company and that are
believed to be reasonable under the circumstances. The estimates applied in the latest audited
annual financial statements have been applied in the preparation of these financial statements.

2.13 Other relevant policies applied for preparation of interim financial statements:-

a) Leases
Measurement and recognition of leases as a lessee

At lease commencement date, the Company recognizes a right-of-use asset and a lease liability
on the balance sheet. The right-of-use asset is measured at cost, which is made up of the initial
measurement of the lease liability, any initial direct costs incurred by the Company, an estimate
of any costs to dismantle and remove the asset at the end of the lease, and any lease payments
made in advance of the lease commencement date (net of any incentives received).

The Company depreciates the right-of-use assets on a straight-line basis from the lease
commencement date to the earlier of the end of the useful life of the right-of-use asset or the end
of the lease term. The Company also assesses the right-of-use asset for impairment when such
indicators exist.

Lease payments included in the measurement of the lease liability are made up of fixed payments
(including in substance fixed), variable payments based on an index or rate, amounts expected
to be payable under a residual value guarantee and payments arising from options reasonably
certain to be exercised.

Subsequent to initial measurement, the liability will be reduced for payments made and increased
for interest. It is remeasured to reflect any reassessment or modification, or if there are changes
in in-substance fixed payments. When the lease liability is re-measured, the corresponding
adjustment is reflected in the right-of-use asset, or the Standalone Statement of Profit and Loss
if the right-of-use asset is already reduced to zero.

The Company has elected not to account for short-term leases using the practical expedients.
Instead of recognizing a right-of-use asset and lease liability, the payments in relation to these
are recognized as an expense in profit or loss on a straight-line basis over the lease term. Short
term leases are leases with a lease term of 12 months or less.

On the statement of financial position, right-of-use assets have been included in property, plant
and equipment (Note 3) and lease liabilities have been included in financial liabilities (Non -
Current & Current) and lease payments have been classified as financial cash outflows in the
Statement of Cash Flow.

b) Government grants

Government grants are recognized at fair value when there is a reasonable assurance that the
Company will comply with the conditions attached to the grant and that the grants will be received.

Government grants are recognized in Standalone Statement of Profit and Loss on systematic
basis over the periods in which the Company recognizes the matching expenses for which the
grants are intended to compensate.

Specifically, Government grants whose primary condition is that the Company should purchase,
construct or otherwise acquire non-current assets are recognized as deferred income in the
balance sheet and credited to the statement of profit and loss on a straight line basis over the
expected useful lives of the related assets.

c) Dividend
Provision is made for the amount of any dividend declared, being appropriately authorized and
no longer at the discretion of the entity, on or before the end of the reporting period but not
distributed at the end of the reporting period.
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d) Intangible assets

Intangible assets are stated at their cost of acquisition net of accumulated amortization. Intangible
assets are amortized on as straight-line basis over their estimated useful lives.

Class of Intangible assets Useful Life (years)
Software 3
Technical know-how 5
Licensing and territorial rights 5

Losses arising from the retirement of, and gains or losses arising from the disposal of intangible
assets which are carried at cost are recognized in the Standalone Statement of Profit and Loss.

e) Foreign currency translations
Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary
economic environment in which the Company operates (‘the functional currency’). The financial
statements are presented in Indian rupee (INR), which is the functional and presentation currency
of the Company.

Foreign currency transactions and balances

Transactions in foreign currency are recorded at the exchange rates prevailing at the dates of the
transactions into functional currency. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange rates are generally recognized in the
Standalone Statement of Profit and Loss. Monetary assets and liabilities are translated at the
exchange rates prevailing at the end of each year. The difference arising from such translation is
adjusted in the Standalone Statement of Profit and Loss.

f) Earnings per share (EPS)
Basic EPS:
The earnings considered in ascertaining the Company's basic EPS comprise the net profit after
tax. The number of shares used in computing basic EPS is the weighted average number of
shares outstanding during the year.

Diluted EPS:

The net profit after tax attributable to the owners of the company and the weighted average
number of shares outstanding during the year are adjusted for all the effects of potential dilutive
equity shares for calculating the diluted EPS.

dg) Employee benefits
(a) Short term employee benefits

Liabilities for wages and salaries, including non- monetary benefits that are expected to be settled
wholly within 12 months after the end of the period in which the employees render the related
services are recognized in respect of employee services up to the end of reporting period and are
measured at the amounts expected to be paid when the liabilities are settled. The liabilities are
presented as current employees benefit obligations in the balance sheet.

(b) Post employment / long term employee benefits
(i) Defined contribution plans

The Company's contributions are charged to the Standalone Statement of Profit and Loss in the
period in which it is incurred. The Company has no further obligations beyond its monthly
contributions.

(ii) Defined benefit plans
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h)

)

k)

The liability for defined benefit plans (which includes gratuity, superannuation and post
employment medical benefit) is determined based on an actuarial valuation using projected unit
credit method in accordance with Ind AS 19 Employee Benefits. The defined benefit obligation is
deducted from the fair value of plan assets, to arrive at the net asset / (liability), which need to be
provided for in the books of accounts of the Company. The discount rate used to arrive at the
present value of the defined benefit obligations is based on the Indian government security yields
prevailing as at the balance sheet date that have maturity date equivalent to the tenure of the
obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined
benefit obligation and the fair value of plan assets. This cost is included in employee benefit
expense in the Standalone Statement of Profit and Loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognized in the period in which they occur, directly in other comprehensive
income. They are included in retained earnings in the statement of changes in equity and in the
balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments
or curtailments are recognized immediately in Statement of Profit and Loss as past service cost.

(iii) Other benefit plans
Compensated absences

The Company provides for the liability at the end of each period on account of unavailed leave
balance as per the actuarial valuation using the Projected Unit Credit method.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognized in the period in which they occur, directly in the Standalone
Statement of Profit and Loss.

Cash and cash equivalents

In the cash flow statement, cash and cash equivalents include cash in hand, demand deposits
with banks, other short term, highly liquid investments with original maturities of three months or
less that are readily convertible to known amount of cash and which are subject to an insignificant
risk of changes in value.

Interest Income

Interest income is recognized using the effective interest rate method. The effective interest rate
is the rate that discounts estimated future cash receipts through the expected life of the financial
asset to the gross carrying amount of the financial asset. Interest income is included under the
head “other income” in the Standalone Statement of Profit and Loss.

Export Incentives

Export incentives are recognised when there is reasonable assurance that the Company will
comply with the conditions attached to them and the incentives will be received. Incentives relating
to exports are recognised in profit or loss on a systematic basis in the periods in which the related
export transactions and costs are recognised. Such incentives are measured at the amount
receivable under the applicable scheme, based on eligible exports.

Transition to IndAS

On transition to Ind AS i.e. w.e.f Apri,| 1, 2015, the Company had elected to continue with the
carrying value of all of its property, plant and equipment and intangible assets measured as per
the previous GAAP and used that carrying value as the deemed cost of the property, plant and
equipment and intangible assets.

Rounding off amounts
All amounts disclosed in financial statements and notes have been rounded off to the nearest
million as per the requirement of Schedule 1ll, unless otherwise stated.
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Note |Particulars As at July 31, 2026 As atzhg;gch 3,
Rs. In Million Rs. In Million
3 Investments (Non-current)
Investment in equity instruments:
in ies -
JCB Literature Private Limited (Formerly known as "JCB Literature Foundation"), a wholly-owned subsidiary
[1,000 shares (March 31, 2026 : 1,000 Shares )] 0.10 0.10
fully-paid up Equity shares of Rs.100 (March 31, 2026 : Rs. 100 )] each B :
Lady Bamford Foundation, a wholly-owned subsidiary 0.10 0.10
[1,000 shares (March 31, 2026 : 1,000 Shares )]
fully-paid up Equity shares of Rs.100 (March 31, 2026 : Rs. 100 )] each
Total 0.20 0.20
Investment in Preference Shares (fully paid-up)
Unquoted
0.10 % Non -C ive, Opti Convertible F Shares in JCB Industries Private Limited 9,550.00 9,550.00
Total 9,550.00 9,550.00
Aggregate amount of quoted investments - -
Aggregate market value of quoted investments - -
Aggregate amount of unquoted investments 9,550.20 9,5650.20
Aggregate amount of impairment in the value of unq d i - -
Total non-current 9,550.20 9,550.20
4 Other non- current assets
(Unsecured, considered good)
Capital advances 54.39 73.39
Prepaid expenses 0.33 0.54
Deposits with government authorities 11.96 11.96
Total non - current assets 66.67 85.90
5 Inventories
Raw materials 17,163.28 15,668.82
Work-in-progress 902.50 541.87
Manufactured goods 1,532.35 1,380.49
Stock-in-trade
- Finished goods 48.20 40.91
- Spare parts, components and others 2,843.08 2,110.33
Total 22,489.41 19,742.42
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Note |Particulars As at July | As at March
31, 2026 31, 2026
Rs. In Million|Rs. In Million
6 |Trade receivables
Trade receivables - billed 35,462.72 32,140.57
Trade receivables - unbilled* 970.29 1,265.03
Gross Total 36,433.00 33,405.60
Less : Loss allowance (331.36) (321.53)
Total 36,101.63 33,084.07
Breakup of Security Details
Trade receivables considered good- secured - -
Trade receivables considered good- unsecured 36,241.20 33,213.80
Trade receivables which have significant increase in credit risk - -
Trade receivables - credit impaired 191.80 191.80
Less : Loss allowance (331.36) (321.53)
Total 36,101.63 33,084.08
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6A Cash and cash equivalents
- Current accounts 3,489.54 1,890.22
- Deposits (less than three months maturity) 5,435.42 12,580.64
Total 8,924.96 14,470.86
6B Other bank balances
- Deposits with maturity more than three months but less than 12 months - -
Total - -
7 Other financial assets
Non-Current
(Unsecured and considered good)
Security deposits 150.99 154.48
Long term deposits with banks - -
Total 150.99 154.48
Current
(Unsecured and considered good)
Security deposits 65.34 60.36
Interest accrued on bank deposits 19.81 65.38
Advances to employees 15.77 12.62
Total 100.92 138.36
8 Other current assets
(Unsecured and considered good)
Balance with government authorities 4,220.37 2,682.44
Advance to suppliers 2,210.71 1,062.22
Grant Receivable (refer note 26) 1,239.27 875.87
Exports Incentive Receivable 1,820.09 1,082.36
Prepaid expenses 897.77 1,168.18
Total 10,388.21 6,871.08
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Note

Particulars

No. of Shares

As at July 31, 2026

As at March 31,
2026

Rs. In Million

Rs. In Million

(a)

(b)

(c)

(d)

(9)

Share capital
Authorized:

Equity shares *
Preference shares **
Total

4,500,000
56,500,000

450.00
5,650.00

450.00
5,650.00

61,000,000

6,100.00

6,100.00

* Number of equity shares as on July 31, 2026 : 4,500,000 shares ( March 31, 2026 : 4,500,000) of Rs 100 per Equity Share

** Number of preference shares as on July 31, 2026 : 56,500,000 shares ( March 31, 2026 : 56,500,000 ) of Rs 100 per Preference Share

Issued, subscribed and paid-up:
Equity shares*

849,000

84.90

84.90

Total

849,000

84.90

84.90

* Number of equity shares as on July 31, 2026 : 849,000 shares (March 31, 2026 : 849,000 ) of Rs 100 per Equity Share

Reconciliation of number of shares

Equity Shares

As at July 31, 2026

As at March 31, 2026

No. of Shares

No. of Shares

Rs. In Million

Balance as at the beginning of the year
Add/Less: Movement during the year

849,000

849,000

84.90

Closing

as at the end of the year

849,000

849,000

84.90

Terms and rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs.100 per share. Each holder of equity share is entitled to one vote per share held. In the event of liquidation

of the company, the holders of equity shares will be entitled to receive the remaining assets of the Company, after distribution of all preferential amounts, in proportion to their
shareholding. The Company declares and pays dividend in Indian rupees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the
ensuing Annual General Meeting, except in the case of an interim dividend.

Shares of the Company held by holding company

Particulars

‘ As at July 31, 2026

As at March 31, 2026

JC Bamford Excavators Limited including its nominees

Number of shares | Per o)

Number of shares \ Per

o)

[ 849,000 | 100.00%

849,000 |

100.00%!

Details of shareholders holding more than 5 % shares in the Company

Particulars

As at July 31, 2026

As at March 31, 2026

Number of shares | Per o) |

Number of shares Per

o)

JC Bamford Excavators Limited including its nominees

849,000 | 100.00%!

849,000

100.00%

Particulars

As at July 31, 2026

As at March 31, 2026

% of total

Number of shares
numbers of

% Change during

Number of shares
the vear

% of total numbers | % Change during
the vear

of shares

J C Bamford Excavators Limited,
UK

848,994

99.99% 0%

848,994

99.99%

0%

J C Bamford Excavators Limited
and Lord Anthony Bamford
(nominee and authorized
representative of J C Bamford
Excavators Limited)

” 0% 1

0%

J C Bamford Excavators Limited
and Mr. Adrian Ross (nominee and
authorized representative of J C
Bamford Excavators Limited)

A 0% 1

0%

J C Bamford Excavators Limited
and Mr. Graeme Macdonald
(nominee and authorized
representative of J C Bamford
Excavators Limited)

A 0% 1

0%

J C Bamford Excavators Limited
and Mr. Mark Turner (nominee and
authorized representative of J C
Bamford Excavators Limited)

” 0% 1

0%

J C Bamford Excavators Limited
and Mr. Marco Bersellini (nominee
and authorized representative of J
C Bamford Excavators Limited)

” 100% 1

0%

J C Bamford Excavators Limited
and Mr. Tim Burnhope (nominee
and authorized representative of J
C Bamford Excavators Limited)

A 100% -

0%

J C Bamford Excavators Limited
and Mr. Robert Winter (nominee
and authorized representative of J
C Bamford Excavators Limited)

A 0% 1

0%

~ Below rounding off norms adopted by the Company.

Dividend Paid

The Company has paid a dividend of of Rs. 7,724 per share aggregating Rs. 6557.68 million for the year ended March 31, 2026 during the period ended July 31, 2026.

Buy Back

The Company has not bought back it's shares in preceding five years.
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Note |Particulars As at July 31, 2026| S atz’g;:" 3,
Rs. In Million Rs. In Million
10 Other equity
Reserve and surplus :
Capital redemption reserve 17.37 17.37
Retained earnings 54,774.66 56,794.75
Total 54,792.03 56,812.11
Movement of Reserve and surplus
a. Capital redemption reserve
Balance as at beginning of the year 17.37 17.37
Add/Less : Movement during the year - -
Bal as at the end of the year Total(A) 17.37 17.37
b. Retained earnings
Balance at the beginning of the year 56,794.75 34,833.28
Add: Profit for the vear 4.563.94 21.651.41
Items of other comprehensive income recognized directly in retained earnings
- Remeasurements of post-employment defined benefit obligation, net of tax (26.35) 310.05
Dividends (6.557.68) -
as at the end of the year Total (B) 54,774.66 56,794.75
Total (A + B) 54,792.03 56,812.11

Capital redemption reserve :

Capital Redemption Reserve had arisen on account of buy back of its shares in the earlier years. The said reserve can be utilized only in accordance with the requirements of the
Retained Earnings :

Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends or other distributions paid to shareholders and items of other
comprehensive income recognized directly in the period in which they occur.

1" Provisions

Non-current

Provision for contractual obligations 487.53 545.12
Provision for warranties 22.64 22.64
Total Non current provision 510.17 567.76
Current

Provision for contractual obligations 193.42 229.50
Provision for warranties 1,418.05 1,347.47

Provisions for litigation /disputes - -

Total current provision 1,611.48 1,576.97
12 Employee benefit i
Non-current

Provision for employee benefits

Provision for Gratuity 2,217.63 2,069.17
Provision for post employment medical benefit plan 84.25 78.91
Total employee benefit igati 2,301.88 2,148.08
Current

Provision for employee benefits

Provision for compensated absences 944.80 896.72
Provision for post employment medical benefit plan 3.62 3.62
Total employee benefit obligati 948.42 900.34

The Government of India had implemented four Labour Codes, viz., the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the
Occupational Safety, Health and Working Conditions Code, 2020, by consolidating 29 existing labour laws on November 21, 2025. The Ministry of Labour & Employment have
published Central Rules on May 8, 2026 and FAQs to enable assessment of the financial impact due to changes in the regulations. The Labour Codes have prescribed a uniform
definition of “Wages” to be used for the purpose of calculating employee benefits like gratuity and extending eligibility to fixed-term employees (“FTEs”). Basis the Labour Codes, in
accordance with IndAS 19 and the FAQs issued by Institute of Chartered Accountants of India ('ICAI'), the impact on gratuity benefit was treated as past service costs and recognised
in the Statement of Profit and Loss for the year ended March 31, 2026 under ‘Employee benefits expense’. The Company continues to monitor the Central Rules in conjunction with
draft State Rules and clarifications from the Government on other aspects of the Labour Code and would provide appropriate accounting effect on the basis of such developments as
needed.

13 Other non- current lial
Deferred revenue (Refer 2,349.43 2,354.07
Deferred grant income 1,648.65 1,139.72
Total 3,998.08 3,493.79
14 Trade payables As at July 31, 2026/ As at March 31,
Rs. In Million Rs. In Million
-Trade payables : dues of micro and small enterprises 1,092.75 1,567.93
-Trade payables : other than micro and small enterprises 36,785.61 33,605.97
Total 37,878.36 35,173.90
15 Other financial liabilities - current
Employee benefits payable 687.39 391.37
Security deposits 36.58 36.44
Capital Creditors:
- Capital Creditors : dues of micro and small enterprises 28.27 23.16
- Capital creditors : other than micro and small enterprises 154.61 167.65
Total 906.85 618.61
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As at March 31,

Note |Particulars As at July 31, 2026 2026
Rs. In Million Rs. In Million
16 Other current liabilities
Deferred grant income - 214.87
Advance from customers 93.50 435.72
Statutory dues 1,975.36 1,905.94
Deferred revenue (Refer Note 25) 1,528.82 994.95
Accrued Interest 513.13 480.96
Customer incentives 2,033.99 1,821.43
Total 6,144.80 5,853.87
For the period For the year
Note |Particulars ended July 31, ended March 31,
2026 2026
Rs. In Million Rs. In Million
17 Revenue from operations
Sale of products 65,468.70 181.545.09
Sale of services 2,497.78 9,871.68
Other operating revenue 1,219.02 4,015.40
Total 69,185.51 195,432.17
18 Other income
Interest on bank deposits 240.99 389.76
Interest on loans - 0.22
Profit on sale of property, plant and equipment (net) 0.15 6.26
Gain on foreian exchanae fluctuations 15.74 -
Incentives on exports 438.87 1,035.50
Subsidy Income* 69.34 214.87
Miscellaneous income 32.33 545.88
Total 797.42 2,192.49
*Note:
The Company is entitled to receive subsidy under the Rajasthan Investment Promotion Scheme-2010 (‘the Scheme’) in the form of refund of tax on sales collected from its
customers. The amount of subsidy is based on the estimated volume of sale of goods manufactured and registered in the state of Rajasthan, tax thereon, rate of growth and is limited
to the total investment as approved by the concerned authority. The amount of subsidy income for each year is based on such assumptions and any change in the assumption, could
have an impact on the recognition of income and the subsidy recoverable in the balance sheet. The Company reviews the estimate at the end of each reporting period.
19 Cost of
Raw material as at the beginning of the year 15,668.82 16,263.76
Add: Purchases 43,788.66 110,156.16
Less: Raw material as at the end of the year 17,163.28 15,668.82
Total 42,294.20 110,751.10
20A  |Purchase of stock-in-trade
- Finished goods 143.14 213.06
- Spare parts, components and others 6,122.06 13,503.50
Total 6,265.21 13,716.56
20B Changes in il ies of goods, work-in-prog and stock-in-trad
(Increase)/decrease in stock
Stock as at the end of the year
Manufactured goods 1,5632.35 1,380.49
Work in progress 902.50 541.87
Stock-in-trade
- Finished goods 48.20 40.91
- Spare parts, components and others 2,843.08 2,110.33
Total (A) 5,326.13 4,073.59
Stock as at the beginning of the year
Manufactured goods 1,380.49 2,057.53
Work in progress 541.87 520.18
Stock-in-trade
- Finished goods 40.91 25.97
- Spare parts, components and others 2,110.33 1,173.38
Total (B) 4,073.59 3,777.06
(Increase)/decrease in stocks (B-A) (1,252.53) (296.54)
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For the period For the year
Note |Particulars ended July 31, ended March 31,
2026 2026
Rs. In Million Rs. In Million
21 Employee benefits expense
Salaries, wages and bonus 1,672.54 8,327.74
Gratuity 1,317.33 194.40
Contribution to provident and other funds 122.98 374.89
Staff welfare expenses 356.97 885.71
Total 3,369.81 9,782.74
22 Finance costs
Interest on income tax demands related to previous vears - -
Interest on lease liabilities - 52.95
Interest expense on ongoing litigations/disputes and other statutory dues 70.16 31.93
Interest on delayed payment to MSME vendors - 97.35
Total 70.16 182.23
23 Depreciation and amortisation expense
Depreciation of property, plant and equipment 594.79 1,642.58
Depreciation on right-of-use assets 107.11 269.70
Amortisation of intangible assets 514.82 396.03
Total 1,216.72 2,308.31
24 Other expenses
Consumption of stores & spares 899.48 2,308.25
Power and fuel 426.94 967.05
Rent 92.87 252.88
Repairs and maintenance
- Buildings 4484 299.54
- Plant and machinerv 236.77 532.54
- Others 127.52 379.28
Insurance 126.78 250.48
Rates and taxes 23.81 41.43
Travelling 291.84 419.39
Rovalty 4,234.37 12,707.64
Communication expenses 16.50 43.64
Legal and professional charges 371.76 680.02
Loss allowance on doubtful debts 10.58 29.69
Property, plant and equipment written off 1.58 14.66
Loss on foreign exchange fluctuations (net) - 526.62
Expenditure towards Corporate Social Responsibility (CSR) activities 90.00 488.98
Design and Engineering charges 306.05 973.74
After sales support charges 45.18 1,722.06
Sales promotion, advertisement and publicity 357.79 808.16
Packing, forwarding and freight 1,451.27 3,083.91
Warranty 1.021.42 2,086.84
Contractual labour expenses 782.18 1,981.90
Miscellaneous expenses 960.89 1,521.99
Total 11,920.44 32,120.69
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25 Financial risk management

The Company’s risk management policies are established to identify and analyze the risks
faced by the Company, to set appropriate risk limits and controls to monitor risks and
adherence to limits. Risk management policies and systems are reviewed regularly to reflect
changes in market conditions and the Company’s activities.

Risk Exposure arising from Measurement Management
(A) Credit risk Cash & cash equivalents and | Aging analysis, Credit limits
bank balances, trade Credit ratings

receivables, financial assets
measured at amortized cost.

(B) Liquidity risk Trade payables and other Rolling cash Cash and cash
financial liabilities flow forecasts equivalents and
bank balances
(C) Market risk — Recognized financial assets | Cash flow Ageing review
foreign exchange | and liabilities not forecasting,
denominated in Indian Sensitivity
Rupee (Rs.) analysis

(A) Credit risk

A1)

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations and arises principally from the Company's
receivables from customers. The carrying amount of financial assets represents the maximum
credit risk exposure.

A default on a financial asset is when the counterparty fails to make contractual payments as per
agreed terms. This definition of default is determined by considering the business environment in
which Company operates and other macro-economic factors.

Trade and other receivables

Credit risk refers to the risk of default on its obligation by the counter party resulting in financial
loss. The maximum exposure to the credit risk at the reporting date is primarily from Trade
Receivables. The Company’s exposure to credit risk is influenced mainly by the individual
characteristics of each customer. The management also considers the factors that may influence
the credit risk of its customer base, including the default risk of the industry and country in which
customers operate.

The Company has a credit risk management policy in place to limit credit losses due to non-
performance of counterparties and customers. The Company monitors its exposure to credit risk
on an ongoing basis at various levels including revision in limits, where required in line with the
market circumstances. Due to the geographical spread and the diversity of the Company's
customers, the Company is not subject to any significant concentration of credit risks as at the
balance sheet date.

A2). Credit Risk for cash and cash equivalent/other financial assets

Cash and Cash equivalents and Bank deposits:

Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting
highly rated banks and diversifying bank deposits accounts in different banks across the country
and the risk of default is not considered material.

Other Financial Assets:

Other financial assets are measured at amortized cost includes security deposits, loans to related
parties and other assets. Credit risk related to these other financial assets is managed by
monitoring the recoverability of such amounts continuously and the risk of default is not
considered material.

(B) Liquidity risk
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Prudent liquidity risk management implies maintaining sufficient cash and marketable securities
and the availability of funding to meet obligations when due under both normal and stressed
conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.
The Company maintains flexibility in funding by maintaining availability of cash and cash
equivalents on the basis of expected cash flows.

(C) Market risk
Foreign currency risk

The Company operates internationally and is exposed to foreign exchange risk arising from
foreign currency transactions, with respect to the various currency exposures. Foreign exchange
risk arises from future commercial transactions and recognized assets and liabilities denominated
in a currency that is not the Company’s functional currency i.e. Indian Rupee. The risk is measured
through a forecast of highly probable foreign currency cash flows.

26 Capital management

The Company’s objectives when managing capital are to safeguard their ability to continue as a
going concern, so that they can continue to provide returns to the shareholders and benefits for
other stakeholders, and maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Company may adjust the amount of
dividends paid to shareholders, return capital to shareholders, issue new shares or sell assets to
reduce debt. No changes were made in the objectives, policies or processes for managing capital
during the current and preceding year.

27 Contingent liabilities

a. Claims against the Company not acknowledged as debts:

Particulars As at July 31, As at March 31,

2026 2026

(Rs. In million) (Rs. In million)
Income-tax demands (Refer note ii) 2,372.63 2,215.17
Excise duty and service tax (Refer note iii) 1106.19 1,106.19
Sales Tax (Refer note iii) 838.10 838.10
Employment related (Refer note iv) 81.31 81.31
Customer claims (Refer note iv) 136.63 136.63
Total 4,534.86 4,377.40

(i) Itis not practicable for the Company to estimate the timings of cash outflows, if any, in respect of
the above pending resolution of the respective proceedings. The Company does not expect any
reimbursements in respect of the above contingent liabilities.

(ii) The Company as well as the Income tax department have filed appeals on various matters arising
from assessments. Based on the available documentation and experts' view, the Company has
created provisions wherever required and for the balance matters, it is believed that more likely
than not, these disputes would not result in additional outflow of resources.

(il The Company is contesting certain claims raised by authorities towards excise, service tax and
sales tax/VAT dues at various forums. Based on the available documentation and experts' view,
the Company has created provisions wherever required and for the balance matters, it believes
that more likely than not, these disputes would not result in additional outflow of resources.

(iv)The Company is contesting certain claims filed against the Company by past employees and
external (parties in various forums. Based on the available documentation and experts' view, the
Company has created provisions wherever required and for the balance matters, it believes that
the amount more likely than not, these disputes would not result in additional outflow of resources.
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(b) During the year ended March 31, 2014, the Company had received a notice from Collector of

Stamps, Delhi, seeking information and documents for the purpose of adjudication of stamp duty
on the Scheme of Amalgamation of JCB Manufacturing Ltd. with JCB India Ltd. The Company
had filed a detailed reply, objecting the stamp duty payment, and is awaiting adjudication order.
The company never received any subsequent notice or order as on date. As per the external legal
counsel of the Company, the amount of stamp duty, if any payable, cannot be quantified.

Segment reporting

The Board of Directors of the Company are acting as Chief Operating Decision Maker (CODM).
CODM examines the Company's performance, reviews internal management reports, allocates
resources based on analysis of various performance indicators of the Company as a single unit.
Therefore, there is no reportable business segment for the Company as per requirement of Ind
AS 108 "Operating Segments".

Geographical information
The "Geographical Segments", comprise domestic market which includes sales to customers

located in India and the overseas segment includes sales to customers located outside India.

As at July 31, 2026

As at March 31, 2026

Particulars Domestic Overseas Total Domestic Overseas | Total
Rs. In Rs. In Rs. In Rs. In Rs. In Rs. In
Million Million Million Million Million Million
Segment assets 22,576.45 - 22,576.45 23,177.65 - 23,177.65

For the period ended July

For the year ended March 31, 2026

end)

period (excluding amounts in
capital work in progress at period

31, 2026
Particulars Domestic | Overseas | Total | Domestic Overseas | Total
Revenue from external customers 1,56,605.38 | 38,826.79 | 1,95,432.17
Capital expenditure during the 8,963.37 8,963.37

Notes :-

a) Domestic segment includes sales and services to customers located in India.
b) Overseas segment includes sales and services rendered to customers located outside India.
c) Segment assets includes Property, plant and equipment, Right-of-use assets, Capital work-in-progress,

Intangible assets and Other non-current assets.

d) Information about major customers - there is no single customer who contributes 10% or more of the
company’s revenue.

29.0n June 12, 2026, the Board of Directors of the Company approved a Scheme of Amalgamation

(the “Scheme”) for the merger of JCB India Limited (the “Transferee Company”) with JCB
Industries Private Limited (the “Transferor Company 1”) and JCB Power Products (the “Transferor
Company 2”) under the provisions of sections 230 to 232 of the Companies Act 2013. The merger
will be effective from March 31, 2027 (the “Appointed date”), subject to regulatory approvals. The
merger will be accounted for in accordance with IndAS 103 “Business Combinations”. Pending
approval of the Scheme, no adjustments have been made to the carrying amount of assets and
liabilities in these financial statements.

30.The transfer pricing study under the Income Tax Act, 1961 in respect of international and domestic

transactions with the Group companies for the current period is pending and will be completed
before the filing of the tax return for the financial year 2025-26. Adjustments, if any, on the tax
expense and resultant provision relating to the current period will be recorded in the next year on
completion of the study. The transfer pricing study for the year ended March 31, 2025 did not
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result in any material adjustment. The Company had entered into a Bilateral advance pricing
agreement (APA) in respect of royalty payable by the Company to JCB UK under its Licensed
manufacturing business. The Bilateral APA covered the period from FY 2017-18 to FY 2021-22.
In the year ending March 2022, the company had filed for renewal of the Bilateral APA with the
Competent Authorities of India and the United Kingdom in respect of the aforesaid transaction of
payment of royalty. The said application for Bilateral APA also covers other international
transactions undertaken with its UK based associated entities (AEs). The Company has also filed
Unilateral APA application for international transactions entered into with Non-UK AEs. The APA
applications seek to cover the period from FY 2022-23 to FY 2026-27. The above said Bilateral
APA and Unilateral APA are pending approval from the respective tax authorities as on the date
of Balance Sheet.
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ANNEXUREM

Price Waterhouse Chartered Accountants LLP

To,

The Board of Directors,

M/s JCB Industries Private Limited
B-1/I-1, 20 Floor,

Mohan Co-operative Industrial Estate,
New Delhi - 110044, India

Auditor’s Certificate on compliance of the proposed accounting treatment in the Draft
Scheme of Amalgamation with the applicable accounting standards

1. This certificate is issued in accordance with the terms of our agreement dated July 6, 2026.

2. We, the statutory auditors of M/s JCB Industries Private Limited (hereinafter referred to as “the
Company” or the “Transferor Company 1”), have examined the proposed accounting treatment
specified in Clause F of Part B of the Draft Scheme of Amalgamation between JCB India Limited
(Transferee Company) and the Company (the “Draft Scheme”) as approved by the Board of
Directors of the Company in their meeting held on June 12, 2026, in terms of the provisions of
Sections 230 to 232 of the Companies Act, 2013 (the “Act”) with reference to to its compliance with
the applicable accounting standards specified under Section 133 of the Act (the "applicable
accounting standards") and other generally accepted accounting principles. We have initialled the
Clause F of Part B of the Draft Scheme (the “Annexure - A”) for identification purposes only.

Management’s Responsibility

3. The responsibility for the preparation of the Draft Scheme and its compliance with the Act,
including the applicable accounting standards and other generally accepted accounting principles
as aforesaid is that of the Board of Directors of the Company.

Auditor’s Responsibility

4. Pursuant to the requirements of proviso to sub-section {7) of Section 230 of the Act, our
responsibility is to examine the Draft Scheme and provide a reasonable assurance in the form of an
opinion whether the accounting treatment contained in Clause F of Part B of the Draft Scheme is in
compliance with the applicable accounting standards specified under Section 133 of the Act and
other generally accepted accounting principles.

5. We conducted our examination in accordance with the Guidance Note on Reports or Certificates
for Special Purposes (the “Guidance Note”) issued by the Institute of Chartered Accountants of
India (“ICAI”). The Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAI

6. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, ‘Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements issued by the ICAT".

Opinion

7. Based on our examination and according to the information and explanations given to us, pursuvant
to the requirements of proviso to sub-section (7) of Section 230 of the Act, in our opinion the
accounting treatment contained in Clause F of Part B of the Draft Scheme is in compliance with the
applicable accounting standards specified under Section 133 of the Act, and other generally
accepted accounting principles.

T: +91 (124) 6169910
Registered offics and Head office: 11-4, Vishnu Digamber Marg, Sucheta Bhawan, Mew Delhi - 110002
Prive Watechouse {a Parthership Firm) converied Inte Price Waterhouse Chartersd Accountants LLP {a Limtted Labliity Partnership with LLP Identity ne: LLPIN AAC-5001)

with affect from July 25, 2014. Post Hs converslon to Prce Waterhouse Chartered Accountants LLP, s ICAl reglstration number ls 012754 & [ICAl roglstration
number betore converslan was 012754M)



Restriction on Use

8. Our obligations in respect of this certificate are separate from, and are not amended, increased, or
otherwise affected by any other role we have or may have had as auditor of the Company or
otherwise. Nothing in the certificate, nor anything said or done in the course of or in connection
with the Services that are the subject of the certificate, will extend any duty of care we have or may

have had in our capacity as auditor of the Company.

g. This certificate is issued at the request of the Board of Directors of the Company to whom it is
addressed, for submission to the National Company Law Tribunal (NCLT) pursuant to the
Company’s request and should not be used by any other person or for any other purpose. Price
Waterhouse Chartered Accountants LLP does not accept or assume any liability or duty of care for
any other purpose or to any other person.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Numlfer: 012754N/N500016

Vg

Rajiv Goyal,
Pariner

Membershi
UDIN: 26094549VIMXKD3086

Place: Gurugram
Date: July 8, 2026
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Annexure — A

Relevant extract of Scheme of Amalgamation (under Sections 230 to 232 and other
Applicable Provisions of the Companies Act, 2013) of JCB Industries Private Limited
("Transferor Company 1") and JCB Power Products India Private Limited ("Transferor
Company 2") with JCB India Limited (the "Transferee Company") and their shareholders

(the "Draft Scheme").

Clause F of Part B of the Draft Scheme

1. Upon the Scheme becoming effective, the Transferee Company shall account for the amalgamation
of the Transferor Companies in its books of accounts w.e.f. the Appointed Date in accordance with
‘Pooling of Interest Method' as provided in Indian Accounting Standards - 103 'Business

Combinations' notified undersection 133 of the Act such that:

a. All the assets and liabilities recorded in the books of the Transferor Companies shall stand
transferred to and vested in the Transferee Company pursuant to the Scheme and shall be recorded
by the Transferee Company at their respective book values as appearing in the books of the
Transferor Companies, as on the Appointed Date.

b. The Transferee Company shall credit to its share capital account in its books of account the
aggregate face value of shares issued by it to the shareholders of the Transferor Companies,

pursuant to this Scheme.

c. All the reserves of the Transferor Companies under different heads shall become the
corresponding reserves of the Transferee Company.

d. To the extent that there are inter-corporate loans or balances between the Transferor Companies
and the Transferee Company, the obligations in respect thereof shall come to an end and
corresponding effect shall be given in the books of account and records of the Transferee Company
for the reduction of any assets or liabilities, as the case may be.

¢. Upon the coming into effect of this Scheme, inter-company investment in the books of respective
Transferor Companies and the Transferee Company, representing shares of the Transferee
Companies and/or the Transferor Company, as the case may be, will stand cancelled and be of no
effect on and from the Effective Date.

f. The surplus/ deficit, if any, arising after taking the effect of sub-clauses "a" to "e" above, shall be
transferred to “Capital Reserve” in the books of Transferee Company in accordance with the
accounting principles and shall be presented separately from other capital reserves.

In case of any differences in the accounting policies between the Transferor Companies and the
Transferee Company, the impact of the same till the Appointed Date will be quantified and adjusted
in the capital reserves of the Transferee Company to ensure that the financial statements of the
Transferee Company reflect the true financial position on the basis of consistent accounting

policies.

Notwithstanding the above, the Board of Directors of the Transferee Company, in consultation with
its Statutory Auditors, are authorised to account for any of these balances in any manner
whatsoever, as may be deemed fit as per section 133 of the Companies Act, 2013 read with the

relevant rules issued thereunder.




4. Upon the Scheme being effective, Transferor Companies shall stand dissolved without being wound
up and hence there is no accounting treatment prescribed under this Scheme with respect to the
books of accounts of Transferor Companies.

The extract of Clause F of Part B of the Draft Scheme is initialled only for identification purposes and
should be read along with our Certificate dated July 8, 2026
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ANNEXUREN

Price Waterhouse Chartered Accountants LLP

To,

The Board of Directors,

M/s JCB Power Products India Private Limited
23/7, Mathura Road,

Ballabgarh - 121004

Auditor’s Certificate on compliance of the proposed accounting treatment in the Draft
Scheme of Amalgamation with the applicable accounting standards

1. This certificate is issued in accordance with the terms of our agreement dated July 6, 2026.

2. We, the statutory auditors of M/s JCB Power Products India Private Limited (hereinafter referred
to as “the Company” or the “Transferor Company 2"}, have examined the proposed accounting
treatment specified in Clause F of Part B of the Draft Scheme of Amalgamation between JCB India
Limited (Transferee Company) and the Company (the “Draft Scheme”) as approved by the Board of
Directors of the Company in their meeting held on June 12, 2026, in terms of the provisions of
Sections 230 to 232 of the Companies Act, 2013 (the “Act”) with reference to to its compliance with
the applicable accounting standards specified under Section 133 of the Act (the "applicable
accounting standards”) and other generally accepted accounting principles. We have initialled the
Clause F of Part B of the Draft Scheme (the “Annexure - A”) for identification purposes only.

Management’s Responsibility

3. The responsibility for the preparation of the Draft Scheme and its compliance with the Act,
including the applicable accounting standards and other generally accepted accounting principles
as aforesaid is that of the Board of Directors of the Company.

Auditor’s Responsibility

4. Pursuant to the requirements of proviso to sub-section (7} of Section 230 of the Act, our
responsibility is to examine the Draft Scheme and provide a reasonable assurance in the form of an
opinion whether the accounting treatment contained in Clause F of Part B of the Draft Scheme is in
compliance with the applicable accounting standards specified under Section 133 of the Act and
other generally accepted accounting principles.

5. We conducted our examination in accordance with the Guidance Note on Reports or Certificates
for Special Purposes {the “Guidance Note”) issued by the Institute of Chartered Accountants of
India (“ICAI"). The Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAI

6. We have complied with the relevant applicable requirements of the Standard on Quality Control
(5QC) 1, ‘Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements issued by the ICAT'.

Opinion

7. Based on our examination and according to the information and explanations given to us, pursuant
to the requirements of proviso to sub-section (7) of Section 230 of the Act, in our opinion the
accounting treatment contained in Clause F of Part B of the Draft Scheme is in compliance with the
applicable accounting standards specified under Section 133 of the Act, and other generally
accepted accounting principles.

T: +91 (124) 6169910
Registered office and Head affice: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, New Delhl - 110002

Price Waterhouse {a Partnership Firm) converted Into Price Waterhouse Chartered Accountants LLP (a Umftad Liabllity Partnership whh LLP Idantlty no: LLPIN AAC-5001)
with eftact from July 25, 2014. Posl Its convarslon to Price Waterhouse Chartered Accountants LLP, Hs ICAI reglstration number Is 012754 16 {ICAI ragistratlon
number before converslon was 012754N) éﬂ‘ﬁﬂﬁ



Restriction on Use

8. Our obligations in respect of this certificate are separate from, and are not amended, increased, or
otherwise affected by any other role we have or may have had as auditor of the Company or
otherwise. Nothing in the certificate, nor anything said or done in the course of or in connection
with the Services that are the subject of the certificate, will extend any duty of care we have or may
have had in our capacity as auditor of the Company.

9. This certificate is issued at the request of the Board of Directors of the Company to whom it is
addressed, for submission to the National Company Law Tribunal (NCLT) pursuant to the
Company’s request and should not be used by any other person or for any other purpose. Price
Waterhouse Chartered Accountants LLP does not accept or assume any liability or duty of care for
any other purpose or to any other person.

For Price Waterhouse Chartered Accountants LLP
Firm Reﬁistratiow Number: 012754N/N500016

‘ Jo.ds

Rajiv "y’it 7
Partiﬁar
Membgfship No.: 094549
UDIN : 26094549EBXLBOg132

—

Place: Gurugram
Date: July 8, 2026
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Annexure — A

Relevant extract of Scheme of Amalgamation (under Sections 230 to 232 and other
Applicable Provisions of the Companies Act, 2013} of JCB Industries Private Limited
("Transferor Company 1") and JCB Power Products India Private Limited ("Transferor
Company 2") with JCB India Limited (the "Transferee Company”) and their shareholders

(the "Draft Scheme").
Clause F of Part B of the Draft Scheme

1. Upon the Scheme becoming effective, the Transferee Company shall account for the amalgamation
of the Transferor Companies in its books of accounts w.e.f. the Appointed Date in accordance with
'Pooling of Interest Method' as provided in Indian Accounting Standards - 103 'Business
Combinations' notified undersection 133 of the Act such that:

a. All the assets and liabilities recorded in the books of the Transferor Companies shall stand
transferred to and vested in the Transferee Company pursuant to the Scheme and shall be recorded
by the Transferee Company at their respective book values as appearing in the books of the

Transferor Companies, as on the Appointed Date.

b. The Transferee Company shall credit to its share capital account in its hooks of account the
aggregate face value of shares issued by it to the shareholders of the Transferor Companies,

pursuant to this Scheme.

¢. All the reserves of the Transferor Companies under different heads shall become the
corresponding regerves of the Transferee Company.

d. To the extent that there are inter-corporate loans or balances between the Transferor Companies
and the Transferee Company, the obligations in respect thereof shall come to an end and
corresponding effect shall be given in the books of account and records of the Transferee Company
for the reduction of any assets or liabilities, as the case may be.

e. Upon the coming into effect of this Scheme, inter-company investment in the books of respective
Transferor Companies and the Transferee Company, representing shares of the Transferee
Companies and/or the Transferor Company, as the case may be, will stand cancelled and be of no
effect on and from the Effective Date.

f. The surplus/ deficit, if any, arising after taking the effect of sub-clauses "a" to "e" above, shall be
transferred to "Capital Reserve” in the books of Transferee Company in accordance with the
accounting principles and shall be presented separately from other capital reserves.

a, In case of any differences in the accounting policies between the Transferor Companies and the
Transferee Company, the impact of the same till the Appointed Date will be quantified and adjusted
in the capital reserves of the Transferee Company to ensure that the financial statements of the
Transferee Company reflect the true financial position on the basis of consistent accounting

policies.

3. Notwithstanding the above, the Board of Directors of the Transferee Company, in consultation with
its Statutory Auditors, are authorised to account for any of these balances in any manner
whatsoever, as may be deemed fit as per section 133 of the Companies Act, 2013 read with the
relevant rules issued thereunder.




4. Upon the Scheme being effective, Transferor Companies shall stand dissolved without being wound
up and hence there is no accounting treatment prescribed under this Scheme with respect to the

books of accounts of Transferor Companies.

The extract of Clause F of Part B of the Draft Scheme is initialled only for identification purposes and
should be read along with our Certificate dated July 8, 2026
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ANNEXURE O

Price Waterhouse Chartered Accountants LLP

To,

The Board of Directors,
M/s JCB India Limited
23/7, Mathura Road,
Ballabgarh — 121004

Auditor’s Certificate on compliance of the proposed accounting treatment in the Draft
Scheme of Amalgamation with the applicable accounting standards

1. This certificate is issued in accordance with the terms of our agreement dated July 6, 2026.

2. We, the statutory auditors of M/s JCB India Limited (hereinafter referred to as “the Company” or
the “Transferee Company”), have examined the proposed accounting treatment specified in Clause
F of Part B of the Draft Scheme of Amalgamation between JCB Industries Private Limited
(Transferor Company 1), JCB Power Products India Private Limited (Transferor Company 2) and
the Company (the “Draft Scheme”) as approved by the Board of Directors of the Company in their
meeting held on June 12, 2026, in terms of the provisions of Sections 230 to 232 of the Companies
Act, 2013 (the “Act”) with reference to its compliance with the applicable accounting standards
specified under Section 133 of the Act (the "applicable accounting standards") and other generally
accepted accounting principles. We have initialled the Clause F of Part B of the Draft Scheme (the
“Annexure - A”) for identification purposes only.

Management’s Responsibility

3. The responsibility for the preparation of the Draft Scheme and its compliance with the Act,
including the applicable accounting standards and other generally accepted accounting principles
as aforesaid is that of the Board of Directors of the Company.

Auditor’s Responsibility

4. Pursuant to the requirements of proviso to sub-section (7) of Section 230 of the Act, our
responsibility is to examine the Draft Scheme and provide a reasonable assurance in the form of an
opinion whether the accounting treatment contained in Clause F of Part B of the Draft Scheme is in
compliance with the applicable accounting standards specified under Section 133 of the Act and
other generally accepted accounting principles.

5. We conducted our examination in accordance with the Guidance Note on Reports or Certificates
for Special Purposes (the “Guidance Note”) issued by the Institute of Chartered Accountants of
India (“ICAI”). The Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAI.

6. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, ‘Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements issued by the ICAT'.

Opinion

7. Based on our examination and according to the information and explanations given to us, pursuant
to the requirements of proviso to sub-section (7) of Section 230 of the Act, in our opinion the
accounting treatment contained in Clause F of Part B of the Draft Scheme is in compliance with the
applicable accounting standards specified under Section 133 of the Act, and other generally
accepted accounting principles.

Price Waterhouse Chartered Accountants LLP, Building No. 8, 8th Floor, Tower - B, DLF Cyber City, Gurugram - 122 002

T: +91 (124) 6169910

Registered office and Head office: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, New Delhi - 110002

Price Waterhouse {a Partnership Flrm) converted Into Price Watarhouse Chartered Accountants LLP {a Limited Llabliity Partnership with LLP Kdantity no: LLPIN AAG-5001)

with effoct from July 25, 2014. Post Its converslon to Price Watarhouse Charterad Acceuntants LLP, Its ICA) reglstration humber Iz 012754 8 (ICAl registration
number bafora conversion was 012754N) %



Restriction on Use

8. Our obligations in respect of this certificate are separate from, and are not amended, increased, or
otherwise affected by any other role we have or may have had as auditor of the Company or
otherwise. Nothing in the certificate, nor anything said or done in the course of or in connection
with the Services that are the subject of the certificate, will extend any duty of care we have or may
have had in our capacity as auditor of the Company.

6. This certificate is issued at the request of the Board of Directors of the Company to whom it is
addressed, for submission to the National Company Law Tribunal (NCLT) pursuant to the
requirements of the Act and should not be used by any other person or for any other purpose. Price
Waterhouse Chartered Accountants LLP does not accept or assume any liability or duty of care for
any other purpose or to any other person,

For Price Waterhouse Chartered Accountants LLP
Firm Regisn-at'on Numb ' 012754N/N500016

L
Rajiv Goyal |

Partner 'd
Members}ff;;‘ [0.: 094549
UDIN: 26094549LRNWEU9168

Place: Gurugram
Date: July 8, 2026
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Annexure — A

Relevant extract of Scheme of Amalgamation (under Sections 230 to 232 and other
Applicable Provisions of the Companies Act, 2013) of JCB Industries Private Limited
("Transferor Company 1") and JCB Power Products India Private Limited ("Transferor
Company 2") with JCB India Limited (the "Transferee Company") and their shareholders

{the "Draft Scheme").
Clause F of Part B of the Draft Scheme

1. Upon the Scheme becoming effective, the Transferee Company shall account for the amalgamation
of the Transferor Companies in its books of accounts w.e.f, the Appointed Date in accordance with
'Pooling of Interest Method' as provided in Indian Accounting Standards - 103 'Business

Combinations' notified undersection 133 of the Act such that:

a. All the assets and liabilities recorded in the books of the Transferor Companies shall stand
transferred to and vested in the Transferee Company pursuant to the Scheme and shall be recorded
by the Transferee Company at their respective book values as appearing in the books of the
Transferor Companies, as on the Appointed Date.

b. The Transferee Company shall credit to its share capital account in its books of account the
aggregate face value of shares issued by it to the shareholders of the Transferor Companies,

pursuant to this Scheme.

¢. All the reserves of the Transferor Companies under different heads shall become the
corresponding reserves of the Transferee Company,

d. To the extent that there are inter-corporate loans or balances between the Transferor Companies
and the Transferee Company, the obligations in respect thereof shall come to an end and
corresponding effect shall be given in the books of account and records of the Transferee Company
for the reduction of any assets or liabilities, as the case may be.

e. Upon the coming into effect of this Scheme, inter-company investment in the books of respective
Transferor Companies and the Transferee Company, representing shares of the Transferee
Companies and/or the Transferor Company, as the case may be, will stand cancelled and be of no
effect on and from the Effective Date.

f. The surplus/ deficit, if any, arising after taking the effect of sub-clauses "a" to "e” above, shall be
transferred to "Capital Reserve” in the books of Transferee Company in accordance with the
accounting principles and shall be presented separately from other capital reserves.

2. In case of any differences in the aecounting policies between the Transferor Companies and the
Transferee Company, the impact of the same till the Appointed Date will be quantified and adjusted
in the capital reserves of the Transferee Company to ensure that the financial statements of the
Transferee Company reflect the true financial position on the basis of consistent accounting

policies.

3. Notwithstanding the above, the Board of Directors of the Transferee Company, in consultation with
its Statutory Auditors, are authorised to account for any of these balances in any manner
whatsoever, as may be deemed fit as per section 133 of the Companies Act, 2013 read with the

relevant rules issued thereunder.




4. Upon the Scheme being effective, Transferor Companies shall stand dissolved without being wound
up and hence there is no accounting treatment prescribed under this Scheme with respeet to the
books of accounts of Transferor Companies.

The extract of Clause F of Part B of the Draft Scheme is initialled only for identification purposes and
should be read along with our Certificate dated July 8, 2026
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